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AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Younded 17968 Reorganized 1379 





Engravers s Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS.AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF SXCHANGE. STAMPS, ETC... WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 








OFVICERS: 
WARREN L. GREEN, + « 
D. E. WoOPHULL, - - 
JOSEPH FLEMING, - - 
CHas. L. LEE, - + « 
FRANK K. JOHNSON, « - - 

TRUSTEES: 

T. H. FREES LAD, Chairman of the Board 

Edmund C. Converse Francis L. Potts 
Warren L. Green 
Phineas GC. Lounsbury 


- Prosident 
Vice-President 
- Bi ice-President 
Treasurer 

Secretary 


Andrew V. 
A. Jaretzki 


Stout 





Members of Retmens « —_ Baltimore Stock 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
Ri¢c ena VA, 


Baltimore Corresponden 
1 DDENDORY, WILLIaAMs & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1000 000 
Surplus - - - - 1000000 





Chase National Bank 


Clearing theuse Kailding 
Cap. &Surp., $9,436,000 Deposits, $63,345,000 


A. B. HEPBURN, Fregites 
A. H.WIGGIN.Vice-Pres. ©. J “STALKER, Cashier 
Directors: 

Henry W.Canpon. Chairman. James J. Hill 
Oliver i: Payne George F. Baker Jonn |. Wate bury 
Grant B- schiev rton Liepburn 
Albert H. Wiggin George ¥. Baker Jr, 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF AEW YORK 
—CORNER NASSAU AND PINE 
STREETS — iS ESPECIALLi 


| 
ARRANGED FOR HANDLING | 


MERCANTILE ACCOUNTS, 





FISK & ROBINSON 
BANKERS 


Government Bonds 
City of New York Bonds 


Investment Securities 
Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 
The Nationa! Park Bank 
ot New York. 


ORGANIZED 1854, 


Cen FOed .occcccccscccscceccccscocces $3,000,000 00 
Surplus and Profits........... S,9 44.549 15 
Deposits Aug. 22, 1907...... 94,122,760 43 
RICHARD Se are 
PRESLDENT. 

GILBERT G, THORNE. JOHN C. McKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOUN C. VAN CLEAP, 
VICE-PRESIDENT. 

MAURICE H. EWER, 

CASHIER. 

WILLIAM 3. WILLIAM A. MAIN 

ASST. CASHIER. 


PRED K ©. * POXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, = - = 
Surplus, = - = 


$3,000,000 
3,000,000 


Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 


Founded in 1784, 
THE 


BANK OF NEW YORK 


Watsona/ Banking Association. 


ACCOUNTS INVITED, 





THE 


LIBERTY 
NATIONAL BANK 


CF NEW YORK 
139 BROADWAY 


Harvey Fisk & Sons, 


62 CEDAR ST., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, re ted by 
JAMES HL sy i Aer gan Bt. 
CHICAGO, represented, by D 
Continental tenon oy Ballding. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


7 Wall Street, 
New York. 


511 Chestnut street 


Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





$1,000,000 
2,300,000 


Capital=- - «= = « 
Surplus & Protits (earned) 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H. STEVENS, VICE-PRESIDENT 
Geore@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN ISELIN JR. Cnas. A. PEABODY 
/REDERIC W. STEVENS SAMUEL WOOLVERTUA 
ALEXANDLE H. STEVENS CHARLES HL TWEED 
W. EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Drawers of Foreinn Exchanae. 





]. P. Morgan & Co.,| 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel &Co., |Morgan,Harjes&Co. | 


| 
Cor.ofSth & Chestnut Stsj 31 Boulevard Haussmann, 
PHILADELPHIA, 


PARIS, 


DOMEST1IO AND + UKEIGN BANKERS. 


Deposits recetyed subject to Draft, Securities 

ought and sold on Commission, Interdt allowed on 

posits. Foreign Exchange. Commercial Credits. | 
Cable Transiers. Circular Letters for Travelers | 
available in ali parts of the worid. 





Messrs, J. S. MORGAN & CO.,, 
No. 22 OLD BRUAD STREET, - - LONDON. 


Brown Brothers & Co.,| 


PHILA. NLW YORK, BOSTON, 


| 
} 
ATTORNEYS AND AGENTS OF | 
| 
} 





59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE. | 
CONNECTED BY PRIVATE WIRE. 

Memas. N. Y., Puila., Boston & Baltimore St’k Exch’s | 

Boy and sel) tirst-class In- I tment 
vestment Securities on com- 
mission. preseive accounts aves } 
of Banka, Bankers, Corpora- f % ' 
tions, Firms and individuals Securities. 
on favorable terms. Collect . 
drafts drawn abroad on all points n the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, includins South Africa 
INTERNATIONAL CHEQUES, 
r CEKTIFICATES OF DEPOSIT 
* Buy and sell Bilis of Exchange 
Le tters and make cabie transfers on ie 
oints. issue Commercial an 
ot Or edit. Tee ve sere’ c retite, availabie in | 
s of the 
BROWN, SHIP LEY & CO... ‘LONDON, | 





TAILER&@ 


27 Pine Street, New York | 


BANKERS 
| 
| 


INVESTMENT 
SECURITIES 


| 





Winslow, Lanier & Co., 
59 CEDAR STREET, 
NEW YORK, 
BANKERS. 


Deposits Received Supject to Draft. Interest 
Allowea on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Credit. | 





gion, 
Kean, VanCortlandt&Co 


BANKERS, 

| 

30 PINE STREET, NEW YORK, | 

o> ' 

Transact a General Foreign ana Domestic 
Banking Business, 


} 


Dealers in Investment Securities, 


JouN Munrog & Co.,| 


No. 30 Pine Street, New York, 
No, 4 Post Office Square, Boston, 


Issue Circuiar Letters ot Credit for Travelers’ Use | 
Abroad Against Cash or Satisfactory 
Guaranty of Kepayment. 


Exchange on London, Paris, Berlin, 
Zurich and St* Gall, 


© REDITS OPENED AND PAYMENTS MADE BY CABLE | 
Paris House—"UNHOE & CO, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 
| Bills of Exchange, Telegraphic Iransfers, 

Letters of CUredit, 
ON 
| unten of London & Smiths Bank, Limited, 
Lendon, 
Messrs. Matilet Freres & Cie., Paris, 
Banco Nactona! de Mexice 
And its Branches. 

Agents ir the Bank of Australasia, the British 
Guiana Bank, Demerara, etc.. etc. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States, 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Measrs,. KOTHSCHILD, 

London, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avaltlable in all parts of the world, 

Draw Bills of Kxchange and make Telegraphic 
Transfersto EUROPE, Cuba, end the 
otner West Indies, Mexico and California. 
Execute orders for the purchase and sale 
ot Bonds at and f Stockn. 








‘Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK S1LOCK EXCHANGE. 





KESSLER & CO.., 


BANKERS, 

54 WALL STREET, NEW YORK, 
Members of the N. ¥Y. Stock Exchange, 
Buy and Seli Bills of Exchange and 
Cable Transters on all the 
Principal European Cities, 

ISSUE COMMERCIAL AND ‘TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS. BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 





'Execute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


| Issue Gommerciai and Travelers’ Credits 
available in ail pre of the world. 





‘LawrenceTu rnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and seid on 
commission. Travellers credits avaijiable through- 
out the United States, Cuba, Puerto Kico, Mexico, 


; Central America and Spain. Make collections inand 
| issue drafts and cable transfers on above countries 


London Bankers:— Londen Joint-Stock 
Bank, Limited. 
Parin Bankers:—tteine & Co. 





“Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - <- «= New York. 
Members New York Stock kxchange. 
Correspondents of Messrs. 

trubling & Uoschen. Londou, 
Jon. Kerenberg, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 
Bremer Bank, t'iiale Dresdner bank, Bremen. 
issoe Comumercia! & Travelers Credits. 
Buy and Sel) Btls of Excnanye. 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


—_— 


BANKERS. 


—_—_ 


INVESI MENT SECURITIES, 
FOREIGN EXCHANGE. 
LETIERS OF CREDIT, 


| 


]. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 





issue Letters of Credit to Travelers 
Available in anv Part of the World. 





PRAW BILLS OF EXCHANGE AND MAKE 
TELKGRAPHIC TRANSFERS OF MONEY 1'C 
EURUPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell investment Securities. 

AGENTS AND CORRESVYONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris. 





, 


, 


Alsberg, Goldberg & Co,, Amsterdam. 
Angio-Calltornian Bk..Lt.,SanFranciscc 


n 





Redmond s.¢a. 


33 Pine Street, New York 


Cables ‘* Mtmosa” 

De « General Foreign and Domestic 
Banking Business and-issue Letters of 
Credit, Bills of Exchange and Cable 


q ‘Transfers. Members New York Stock 


Wxchunge, Kxecute Commission Orders. 
Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES, 


Philadetphia: 50? Chestnut Street 


Granam & Co. 





BANKERS 
607 Chestnut Street, 
PHILADELPHIA 
Gevernment and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas companies 
et established value 





Act as Financial Agents 





Issue Foreign and DVomestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK, 
COMMERCIAL CREDITS, 
FOREIGN EXCHANGE, 
ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers 








Canie Transfers and investment Securitics 


LONDON, 
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Bankers, Bankers. Bankers, 
Wm. A.Read & Co. Millett, Roe & Hagen 
BANKERS. BANKERS 
Lee, Higginson & Co., 3 Broad Street, New York, 


44 State Street, BOSTON. 
CHICAGO OFFICE, 
The HKookery. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


932 La Salle St. 50 Congress St., 
Shicage. Boston. 


Conservative Investments. 


LISTS ON BEQUEST 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
NEW YORK 
N.W. Harris & Co Marris Trust & Savings Bank 
BOSTON CHICAGO 


Receive deposits subject to check 
acd ailow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIbT ON APPLICATION 


Blake Brothers & Co., 
84 State Street, 
BOSTON, 


50 Excaange Place, 
NEW YORK, 
Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


investment Securities. 
Members New York & Boston Stock Exchanges. 





BOND & GOODWIN 
BANKERS 
Corporation Loans, Collateral Loans 
Commercial Paper 


also 

High-Grade Investment Securities 
Railroad Equipment Trust Issues. 

35 Congress St 
BOSTON 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que, 


111 Groadway 
NEW YORK 


Ist Nat.Bk.Bldg 
CHICAGO 








Prwwate wires connecting all offices. 


Excinusive private wire to Cobalt, Ont. 





Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. Ge-man St. 205 La Salle St. 
BOSTON. BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


.§ New York Stock Exchange. 

Members: ; Chicago Stock Exchange, 

Financial Representatives of the Automatic 
clectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange. 


Boston, 10 Post Office Square. 





Members N, Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORK 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 
Execute orders tor purchase and 
sale of Stocks and Bonds. 


Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS. 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wal! and Broad Sts,, New York, 





Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West indies, €entral and 
Seuth America and Mexico, 

issue Letters of Credit for Travelers, 
available in all parts of the world, 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York, 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 
LETTERS OF CREDIT ISSUED. 


Cabie Transfers to all Parts ot the World, 








BIRD S.COLER, LEONARD H. HOLE, 


Member N. Y. Stock Exchange. 


W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK, 


INVESTMENTS 


A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





3414 Dearborn St., CHICAGO 


23 State St., BOSTON 


—— 


421 Chestnut St., PHILADELPHIA 





N. W. HALSEY & CO., 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohias Chicago, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & OO. 


BOSTON LONDON 


Stern & Schmidt, 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 








27 WILLIAM STREET, NEW YORK, 
AlembersN Y. Stock, Cotton and Coffee Mxchanuges 
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Eoreign. 


Canatian Banks. 





DEUTSCHE BANK, 


BERLIN. W. "a3 
Behrenstrasse 9 to 13. 





| 
eS ae ae ---- $47,619,000 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


M. 200.000,000 cones Gubesited coceccnccsecscess $7,500,000 
TIVE ccccsacescensestssc ooo 888.8°0,000 | Paid Up .........22cceccccecc cece 3.750.000 
M. 100,000,000. Reserve Fund........--.2..2----cee 2,325,000 


Dividends paid during last ten years: 
20, 1034, 11, 11,11. 11,11. 12,12. 12 percent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M.. 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 





Subscribed Capital................- $4,761,000 
M. 20,000,000 
ee ee $4,190,000 
M. 17,600,000 
et Biiicdcdosescaceccscasce $698 000 
M, 2,932,000 
HEAD OFFICE: 

BERLIN. 

Branches: 

ARGENTINA: Bahla-Blanca, Bell-Vi'le, Buenos 


Alr.s, Cordoba, Tucuman 
BOLIVIA’ La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, 

Osorno, Puerto Montt, 
Valdivia, Vaiparaiso. 
PERU: Arequipa, Callao, Lima. 
URUGUAY: Montevideo. 
SPAIN: Barceiona, Madrid. 
Bulls sent for coliection, negotiated or 
adtanced upon. 
Drafts. cable-transfers and letters 
of credts tssued. 
London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON, E.C 


Iquique, 
Santiago, Temuco, 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BERLIN, W. 
43-44 BEHRENSTRASSE. 
FRAN KFORT-ON-M.. 

ROSSMARKT 18. 53 CORNHILL. 
Te Address, Di Berlin 

. Discontoge, Frankfurtmain. 
Schwolde, Bremen 
Scondito. London 


CAPITAL, fully paid, $40,476,200 
M 170,000,000. 


BREMEN, 
STINTBRUCKE 1 


LONDON,E C, 


hi 








M. 57 690,611. 


Wth the untimited personal iabiitty of 
the folowing partners. 


RESERVE, $13,712,526 


A. SCHOELLER, | J. HOETER, 
M, SCHINCKEL, E peony LL, 
FP. URBIG. 


A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GREE Min cccccnnscnnaccevons M 10,000,000 00 


Head Office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE, 





BANK FUR CHILE UND 


DEUTSCHLAND. 
Ge ivdhtastccetaccmaned M 10,000,000 00 


HAMBURG with branches in CHTLI (Banco de 
Chile & Alemania); Antofagasta, Concepcion Santiago, 
Temuco Valdivia, Valparaiso, Victoria; and in 
BOLIVIA (Banco de Chile & Alemania. Seccion Bolivi- 
ana). La Paz and Oruro. 


The above-named banks 
tf Europe by the 
Direction der T™sconto-Gesell schaft, 
BERLIN, “nae MEN FRANKFORT-o-M.& LONDON 
orddentsche Bank in Hamburg. 
HAMBU ng offer their services for every cripuon | 
of regular banking transactions 


founded and represented 





| 


| 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice. 3% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES, 


PARIS, 
9, rue Pillet-Wil 


NEW YORK, 
25 Broad Street. 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON, 


Capital, Paid Up - - Fr 62,800,000 





Surplus, - = = = = Fr. 14,280,000 
Berliner 
Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzostsche-Strasse 42 
Telegraphic Address"—Handelschaft, Beriin. 





ESTABLISHED 1856 


Banking Transactions of Every Description. 





M.100,000,000 
M, 29,000,000 


Capital, 
Reserve, 





The National Discount 
Company, Limited. 


35 CORNHILL, = = = LONDON E.C. 
Cabte Address—Natdis.. London. 
Sabscribed Capital ................ $21,166.625 
oe ee 4,233 325 
Ge, sanecengecconcensnes ,000,000 


($5£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for muney on 
deposit are as follows: 


At Call, 3 Per Cent Per Annum. 


' At 3 to 7 or 14 Days’ Notice, 3 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time, and for a periods upon 
terms to be espectally agreed upo 


Loans granted on approved nevotiabie securities. | 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - $14,400,000.00 
REST - - - = =  11,000,000.00 
UNDIVIDED PROFITS, 159,831.84 


Head Otfice—Montreal. 
Rt. Hon_ Lord Strathcona and 
Mount Royal, G.C. M.G...Honorary President 
Hon. Sir George A. Drummond, K.C M.G.Prest. 
E, S. Clouston,--. Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 
NO. 31 PINE STREET. 
R. Y. HEBDEN, 


W.A 


. BOG, agents. 
T. MOLINEUX, 





J. 
Buy and sell Sterling and Continenta) Exchange 
and Cabh'e Transfers; grant Commercial an ‘av- 


elers’ Credits available in any part of the world. 
issue drafts on and make coliections tn Chicago and 
throughout the Dominion of Canada. 


London Office, No. 46 & 47 Threadneedle Si 
F. W. TAYLOR, Manager. 








| For eton, 


~The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London. 


With Branches In all the Principal Citles anc 
Towns of England 


England 


Telegraphic Address: Cinnabar, London 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714 ,25€ 


E H HOLDEN, M.P, 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchance 
Adolph Boissevain & Co.. 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AN! 
STOCK EXCHANGE BUSINESS. 


Managing Director 








VAN OSS & CO., 
THE HAGUE, HOLLAND, 
Place American investments in Europe. 


Te). Address, Voco. 


Codes, Harttlela’s Wali St., W. U. & Liener. 


Chectensd Rook a“ India, 
Australia and China 


CREE occ cnncntminnianmeniain $6 000,000 09 

Reserve liability of stockholders.. 6.000,000G. 

GNGar US GNSS .nncccceccacsoscce 7 375,000% 
EE Undivided profits, 1906......... 465,000 


DRAFTS, CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Websier, Agent, 
88 Wall Strect. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong Kong Currency) ...$10,000,000 
Reserve Funds {In Gold_.$10,000,000)... 21,750,000 
\in Silver. 11,750,000) 

Reserve Liability of Proprietors 10,000,069 
GRANT DRAFTS, ISSUE LETTERS OF CKENIT, NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS S£TTI EMENTS. INDIA, ETO. 


WADE GARD'NER, 


INTERNA P.oNAL BANKING 
a , Ne 60 Wall Street, 
CORPORA i New Vork. 
CAPITAL & SURPLUS, $6,500.000 
Buy ang Sell Sterling and antennae Exchange 
and Cabie Tran ; otiate, Draw or 
Recelve for Collection. Wills on Poluts in 
Issue Letters of Credit. 
Branches at London, Bombay, Calcutta Singapore 
Canton. Hong Kong. Manila, Shanghai Kobe 
Yokohama, San Francisco, City of Mexico. Wash- 
ington. LD Panama, Colon 





Agent, 50 Wall St. 





< IN 
IN 


the Orient. 
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Canadian Banks. 


THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL.........0++ $10,000,000 
SUBPLUG...ccccece sccrccccccccecsees 5,000,000 

NEW YORK OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE, 
Wma Gray and H. Bb. WALKER, Agents 
Buy and Gel Storing and Continental Ex- 
an Tre and Cable Transters, Commercial 
avelers’ Credits. Collections made ut 
all points. 
Banking and Exchange business of every 
description tran- acted with Canada. 


LONDON OFFIC«—2 Lombard Street, E.C. 
BANKEKS 1 G«E4sT BRITAIN: 
The Bank of England. 

The Bank of <cotland, 

Lloyds Bank Limited. 

Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


ESTABLISHED IN 1586. 
INCORPORATED BY ROYAL CHARTER IN 1840 
Paid-up Capital, . . . 1,000,000 Sterling 
Reserve Fund, 460,000 Sterling 
HEAD OFFICE: 

5 Graceehurchb Street. London, E. C. 


New York Oftice: 52 Wall Street 


A.M. 4. i] eo! : anaes 
W. T. OLIVE 


Buy and seli pak — d Continental Bochenee 











_ Banks and Baukers, — 








Baring & Co. 


BANKERS 
15 Wall Street, New York. 


Buy and Sel! Foreign Exchange. 
Issue Commercia! and Travelers’ 
Letters of Credit. 
Investment Securities 





Agents and Attorneys for 


BARING BROTHERS & CO., Lid., 
LONDON 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





and Cabie Transfers; 

Travelers’ Credits avaliable tn = part of the 
world. Issue Drafts on and make oe in 
all parts of the United States and Can 


, ‘ 
Merchants’ Bank of Canada. 
HEAD OFFIVE: MONTREAL, 

CO PRT ARs 06.0-c00.c00cegns-ccg 220. 00 $6,000,000 
Rest and Undivided Profits.. ... 4,034,256 
NEW YORK OFFIVE: 63 and 65 Wail St. 

W. Mm. BRA “*AY, 
(. 3. CHOOKALL, | Agents. 
118 branches in the Provinces of Quebec Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good faciiities tor ececting prom 
tions in Canada Buy and seli Steritng Exchange 


elers’ Credits, avaliable tn any part of the world. 
Lenden Agents—Keoyal ¢ank of Scotiand. 








The Sovereign Bank of Canada| —— 


71 Branches Through- 
eut the Dominion 


NEW YUEK AGENCY, 25 PINE STREET 





Anglo-Austrian Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapes 
Constantinople (Coenca., Amar ‘cD. 
Pilsen, Prague, Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 





Capital, Paid up, 
Reserves, — a 


- K 60,000,000 
12,000,000 





Telegraphic Addreg 
Conjunctus, London Anylobank, Vienna 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS. 


H. SCHERER & CO., 
BANKERS. 
Collections, Foreign Exchange and Investment 
Securities 


MEAICO. 


Foreign Cencluded on uext 








Homer LORING 8. D. Los 
C. SIDNEY SHEPARD, } Spectal. 


S.D. LORING & SON, 
BANKERS, 


64 Devonshire Street, . . Boston. 





INVESTMENT BONDS 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INV ESTMENT 
SECURITIES 


1 Nassau Street 
New York 


19 Congress Street, 
Boston 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 


OFFICERS: 
Voer. Jr., Pres. HeNRY KLOBgS, Cashier. 
WM. BIGELOW, V.-Pres. OsoAu KASTEN, Ast.Cash, 
T. GOLL, V.-Pres. EK. J. Hueuns Ass’t Cash. 
A. W. Boag. Aat.Ca 
W. C. HAAS, Mar. boreign & Sav ings Dept. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street. 
PHILADELPHIA, NxW YORK, 


INVESTMENT SECURITIES. 
H. AMY & CO.., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES, 
Bills ot Exchange, Letters of Credit, 














MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 


15 Congress St. 
Boston 


421 Chestnut St. 
Philadelphia 





Geo.A.Fernald &Co. 


Members Ho-«ton Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 
BOSTON NEW YORK 


67 MILK STREKT 36 WALL STREET 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


NEW YORK 
33 Watt STREET 


BOSTON 
33 Coneress ST 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON, 


Meombers Besten and New Yeork Steck 
Exchanges. 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Bachange. 
No, 20 Nassan Street, - New York. 


High-Crade 
Investment Securities 








Shoemaker, Bates & Co. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall Street, 500 Fifth Avznue, 
NEW YORK 
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National Bank of Cuba 


Havana Cardenas Cienfuegos Matanzas, Santiago, 
Manzanillo, Sagua ia Grande Caibarien, Guan- 
= Santa Clara, Pinar del Rio, Cama- 

Galiano Street, Havana Cuba, 
“Thess Street, Havana, Sancti Spiritus. 


GENERAL BALANCE SHEET JUNE 29, 1907. 
ASSETS 


GE BMG. cocccccccocass $4,288,154 26 
Banks and Bankers. ----.-. 952,479 87 $6,240,634 13 


Government Bonds, Cuban 
and United States. 

City of Havana Bonds_- 

Other Bonds and Stocks__ 


- - $2,842,089 of 
- 1,088,155 2 
88,603 33 4,018,848 46 


Loans, Discounts, Time Bills, &c.....- 10,546,574 09 
Furniture and Fixtures..........-...-- 78,312 09 
Bank Building and Real Estate... ----.- 556,929 70 
Sundry Accounts...............------ 54,585 99 
a TT $20,495,884 46 
LIABILITIES. 
ee $5,000,000 00 
SE nacanacaagecsccce 500, 
* Undivided Profits... ..- 391,614 05 Pry 05 
ED waccesccacacocsccnescnseess 14,604,270 41 
TD ennccccceescecssucccascensed $20,495,884 46 


“+ Deduct $200,000 4% semt-annual dividend payable 
July 1, 1907 


United States Depositary in Cuba. 
ay for the Funds of the Republic ‘of Cuba. 


Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 


11 Poultry Cheapside 807 Monadnock Block 
London, B.C, Chieaxo 


FOREIGN FUNDS 


Fer Investment in the United States, 


Financial. 














BROOKS & CO., 
BANKERS, 
SCRANTON - - - PA 


1907 ‘*Manual of Northeastern 
Pennsylvania Securities” 
Mailed free upon request 


Correspondents, Edward B, Smith & Co, 
Members New York and Phila Stock Exchanges 


R. L. DAY & CO., 
BANKERS, 


87 Wall Stree 
NEW YORK. 


85 Congress Street, 
BOSTON, 


New York City Bonds 


EXEMPT FROM™ STATE, COUNTY 
AND CITY TAXES 





W. M. Ladd Cc, E. Ladd J. W. Lada 
LADD & TILTON 
BANKERS 


PORTLAND - - - OREGON 
Established 1869 


Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New York, 30 “ine Street 
Chicags, 1315 Monadnock Giock 


Kansas City, 701 New terk Lite Bide. 
Pittsburgh, 1702 Fa:m<:s’ Bank Bldg. 





LYBRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 
(Penmev!vania) 
Land Title Butiding 
PMiLASHs. PULA. 


Wall Street Exchange Bullding, 
WEW VORG 





L00 MIS, OON ANT & 00. 


CERTIFIED BLIC ACCOUNTANTS 
30 a wey New Yerk. 





JAMES PARK & 00, 


CERTIFIED PUBLIC ACCOUNTANTS 


52 Broadway, New York, 
189 LaSalle Street, Chicage. 





HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 John. 


Financial. 


William R Compton 
Bond & Mortgage Co. 


MACON, MISS@eUKI. 
(Established in 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage 
Qur list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 
Opinion Chicago counsel, full legal 
_ furnished 
uy direct and handle nothing 
on brokerage 
Clese buying large volume and small 
profit make our offerings attractive 
Send for latest circular 
New York, Chicago, St. Louis and 
Kansas City references 
WILLIAM R. COMPTON, President. 
4 Wardell Building 


Adrian H. Mulier & Son 


AUCTIONEERS, 
Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY, 


Office No. 55 WILLIA™N STRERT 
Corner Pine Street, 











HODENPYL, WALBRIDGE & CO, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 





Savings books issued on Savings Deposits 
Interest paid on Time Deposits 


SECURITIES. 


H. M. Brinckerhoff, 


Formerly Genera) Manager and Electrica! 
Engineer the Met pepolitan West Si¢é@ Ele- 
vated RK., Chicago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Consulting Encineers 


60 WALL 8T., NEW YORE 


Examinations, Design, Construction and 
on 
ELECTRICAL « ROPERTIES 


Unsatisfactory Operation Investigated. 


H.M.Byllesby & Co. 


Incorporated 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 


EXAMINATIONS and REPORTS 


American Trust Building, CHICAGO 


Oklahoma City, Oklahoma. Mobile Ala, 
San Diego, Cal. 





J. G. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on_ Electric 
Fallway Gas, Electric Light and Power 
nsmission Spegesmes for Financial In- 
stitutions and Investors. 
Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Correspende’ 
J. G@, WHITE & CO., CO. Limited, 
ier Lane. Cannon St., E. C. 
nadian Correspondents: 
CANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. 1 


EXAMINATIONS 


AND 
REPORTS 


BEAOLE & MAXWELL 
GAS and ELECTRIC ENGINEERS 


S23 Beaver treet NEW YoRK 





Financial 


‘|McVickar & Winslow 


15 Wall St., New York. 
Telephone 4555 RECIOR 


SPECIALISTS IN NEVADA MINING 
STOCKS. 


Representatives in: 
Goldfield Bullirog 
Tonopah Greenwater 
Manhattan Yerington 

Ely 
Information’ Free‘on All Nevada Properties 
Only First-Class Stocks Bought and Sold 


Jacob Rubino, 


3 BROAD ST., Drexel Bicg., NEW YORK. 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Seewrities. 





That do NUT NEED REORGANIAATION. 








UMI 


‘ 
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Hew Bork Stockh Exchauge Houses ; 
a wiNTHROP, | A O BROWN & CoO.. 


Cc. |. HUDSON & CO.. 


Nos. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Hxchanges 


Telephone 3076 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New York -to-k Exchange 
Chicago Board of Trade 


1 NASSAU STREET CORNER WALL. 
Telephenes 455-4266- 4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 
BANKERS A*D BHOK BRS, 
- Nu. lv WALL STREBS, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for 8t cts am: Bounds executed apon all 
Exchaazes in this country and Eu ope 
Especia! attention given t» supp: ying high class 
INVESTMEN? SECURITIES 


Interest Allowed on Deposits Subject te Check 


P. J. GOOOHART & CO., 


Bankers 


57 BROADWAY -« NEW YORK 
Teiephone 2240 Rector 


326 Walnut st., Cincinnati 
Bank and Trust Co. Stocks 


NEWBURCER, 
HENDERSON & LOEB 


Members N.Y. and Phila. Stock Exchanges 


100 BROADWAY, NEW YORK 
527 Chestnut 8t., Philadelphia. 


STOCKS BONDS 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 

















William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET - NEW YORK 


Howard Lapsley & Co., 


15 *ROAD SMTRERT, N.Y. 
Transact a Genera! Banking and Stock 
Exchange Business, 
ACCOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago, 
Branch Office, 500 Fifth Ave. 





WM. FAHNESTOOK, Memb. N.Y. Stock Ex. 
T. J. MUMFORD, K. B, DopsoNn. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 





R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 


T BE. OUNNING~AM, 

WOODWARD BABOOCK | General Partners 
HUGH BLYTHS 

GEO. A. MCCLELLAN, | 


” J. A. RIPLEY, Special Partner | 


'HaRRis, WINTHROP & Co | 


Stocks, Bonds and Grain 


MEMBERS 

| New York Stock Exchange 
Chicago Board of !ra e 
Chicago Stock Exchange 

New York Cotton Exchange 


26 Pine Street 240 La Salle Street 
NEW YORE CHICAGO 
PRIVATE WIRES 


Staniey D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & CO, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


Parkinson & Burr, 
STOCK BROKER 





7 WALLSTREET, S3 TATE MTEREED 
NEW YORK. B@ePon. 
Members of New York and Boston Stock Exchange 
(nformation given in teal ieeten Seourttses 
pote ea nap 





Thomas L. Mansen & Co, 


STOCK BROKERS 
Members N.Y. and Boston Stoek Exchanges 


71 Broadway, - NEW YORE 


Tel 2600 Rector 


Private Wires to Boston. Hartford, New Haven and 
Philadelphia 


CHARLES FEARON & C0. 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadeiphia stock Exchange 


888 Chestnut St., - PHILADELPHIA 


H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
TELEPHONE NO.865 RECTOR 
JAS. H. OL..PHA#T FLOYD W. MUNDY 
ALF RuiD L. NORRIS J. NOBRIS OLIPHANT 
M embers New York Stock Exchange. _ 


| §. & R.D. FARLER. 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVEST mes SeCURITIE s 


W. HL “Goals & ‘Ca., 
BANKERS AND BROKERS, 


74 BROADWAY. NEW YORK 


Members : 





| NO. 


SCHMIDT & CALLATIN |- 


Members N. ¥Y. Steck Exchange 


Tei. No. 3260 Rector 111 BROADWAY 





EX. NORTON & co., 


52 Exchange Place, New York, 
£x-Norton, Mem. NY. Stock Ex. Geo. F. Norton 


SECURITIES 





INVESTMENT 


| Private wires yo ar tal 





30 BROAD STREET, N. Y. 


| Members of the New York Stock and Cotton 
h. Board of 


Exchanges, Ago Trade and 
Cicveland tock Exchange. 
. oo nae 


TOCK nD 
MISCELLANEOUS SECURITIES 
N ALL MARKET 
4 5555 Busad 


CHICA 

| Railway Exchange Baw Otis Telegraph. Bldg 

BRANCH OFFICES. 
| New Plaza Hotel, ° Hartford, Goan. 
Waldorf-Astoria, N. Y. Ww. illiamsport, Pa. 
Hotel Marle Antoinette, N.Y. Wilkes: Barre, Pa. 
Flatiron Building, N.Y. Se: 
11 West 7 St, N.Y 


Buffalo, N. Syracuse, N. 


Cincinnati, 3: Sthenvetaay, N. Y 

taney A Oo Troy, N. 

Dayton, O. Utica, N. ¥ 

Detroit, Mich. Trenton N.J 

E Paterson, N.J 

Glen ns Falls, z. Y. Montreal, Can 

Atlantic City, % é: ttawa, Oan. 
Washington, D Toronto, Cas. 





HARRIMAN& CO., 


TRINITY BUILDING, NEW YORK 
BANKERS AND BROKERS, 
‘Seanenthp General ye ~ by islty Epthange 


Investment Secsinien, 


BRANCH OFFICE, NIGHT & @AY BAPK, 
537 VIVTH AVENUK, 


Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL SFREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGB. 


Bay and eoll on cemmioeion pom yy 


RAILROAD BONDS 
GUARANTEED Socks. 


Gunny G. CAMPBELL, EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGER 
Securities Bought and Sold on Com- 
miasion. 














¥ tunucial, 





A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 4%% to 514%. 


30 Pine Street, New York 





WEBB & CO., 
INVES®@MENT SECURITIES. 
74 BROADWAY. NEW YORK 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK. 


INVESTMENT SECURITIES. 
Corre spondenc ce Invited — 


C. B. VAN NOSTRAND, 


36 WALL STREET, 
Investment Securities 


MAX B. BORG & CO. 


Miscellaneous Bonds and Curb Securitie: 
A SPECIALTY. 
20 BROAD 8T. NEW YORK. 
2905 RECTOR, 
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BUFFALO 


Bankers and Srokers outside Rew Bork. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS. WILLIAMS & (CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J.J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. ¥, 





ROCHESTER. N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building, 








New York Steck Exchange. 
Miembers: , Kochester Steck Exchange. 
Chicago Beard of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 





MILWAUKEE _ 


BONDS arses 


CORPORATE 
AND LO.AL 


CHAS. SCHLEY & whe 


ESTABLISHED 1850 


“WOOD & BOWEN, 


LOUISVILLK, KY. 
INVESTMENT SECORITIES. 


Municipal and Cerpvoratien Bounds 
___ BIRMINGHAM, ALA, 
OTTO MARX & Co. 
BANKERS AND BROKERS, 








BiRMINGHAM, ALABAMA, 


STOCKS AND BONDS, 


Steiner Brothers, 
BANKERS AND BRUKERS, 
Birmingham - ° Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York bn 11 Wall Street. 














MILWAUKEE, WISCONSN | ~ NASHVILLE. 
INDIANAPOLIS» NASHVILLE STREEL RY. SECURITIES 





JoserH T. Extiotr & Sons, | 


Investment Securities 
Members indianapolis Stock Exchange 
INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BuiLD'ING@, INDIANAPOL'S. 


PROVIDENCE. 
ALBERT P MILLER | Jr.j= 


INDUSIRIAL TRUST CO BUILDING 


s PROVIDENCE, R. I. 
Local Securities 


American Nat Bank Bidg. 











Bonds and Stocks 











AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 


WILLIAM E. BUSH, 


SECURITIES, 





INVESTMENT 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





BALTIMORE. | 


Wilson & Sons. Wilson, Colston & Co 
Established 1802. Established 1867. 


Wilson, Colston & Co.,| 


Members of Baltumore Stock Exchange, 


BANKERS, 
216 E. Baktimore Street, Baitimore. 





Investment and Miscellaneous Securities a | 


Nialty, and whole issues handied. Exceptional 


eclities for dealing in all Claases of Southern 
8 on Collateral Securities negotaated | 


CUMBERLAND | TELEPHON E sTOcK 


GOULDING MARR, 
NASHVILLE, TENN. 


LANDIS BANKINC CoO., 


Telephone and Street Railway 
Securities, 
NASHVILLE, - - TENN 
NASHVILLE—TENN. 

| STOCKS AND:BONDS 


—-| THOS. PLATER & CO., 
BOSTON. 




















| ADAMS & COMPANY 
Gas, Electric Lighting & Railway 


13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON SLUCK EXCHANGE 


Now York Office, 40 Wall & 37 Pine Sts. 


MUNICIPAL AND 
PUBLiC FRANCHISE CORPORATION 
BOUNDS 
Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 





PROVIDENCE _ 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 
Transacta omens banking business. Bonds, 


Stooks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 











NEW JERSEY. 
| EDWIWN R. CASE, 


| E TABLISHED 1889 

NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 
Telephone 751. JERSEY CITY. 





ESTABLISHED 1863 


ROBINSON BROS. 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1971, 


Whitney, Stephenson & Co,, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH 8TOCK EXCHANGE 


We make a specialty of all the Securities of 
the great Pittsburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 








BOND HOUSE OF 


H. P. Taylor & Company 


248 Fourth Avenauc, PITTSBURGH 





We will buy 
Bonds of the hcomnttint District. 
We ges and sell a 
INVESTMENT BONDS 
(NO *DOCKS) 
Correspendence “elicited 
Municipal and Corporation 
Securities Co. 
o1 Pittsburch, Pa. 
James 8S. Kahn, L. be M’ Clelland, 
President Sec. & Treas. 
PAID-UP CAPITAL, $200,000 





_+ SOUTHERN. _ 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 








Hugh MacRae & Co., 


BANKERS, 


~| Dealers in Southern Investment Se- 


curities of Every Description, 
WILMINGTON, N, C., 
AND 
WASHINGTON, D. C. 
405 Colorado Building. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRCINIA, 


HSTABLISHED 1860, 
Correspondence solicited and iaformation far- 
nished abeut Southern State, Municipal and Kau- 
road Investment securities 
Reference—Kank ot New York. N. B. 


ATLANTA | ‘* 


“DARWIN Cc. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 














CHATTANOOGA 
Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


| Chattanooga, . ” 








Tenn. 











UMI 
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ecnnsntacitnaiis Bankers and Brokers ontside Rew York. oe 
CINCINNATI. | CHICAGO. 8ST. LOUIS. 
| We offer bec a OF GAS- | een fig nd 1 ~ . ecticohguaat * 
TONIA, N. C., £% Municipal Im- | arrington, SONS, 


provement 20-Year Bonds, at 102 
and interest, netting 474%. These 
bends are direct city obligations, 
cuthorized by vote of the people. 


Full Parnculars on Request. 


Weill, Roth & Co. 


139 East Fourth St. 


CINCINNATI 


‘W. E. HUTTON & Cco., | | 


INVtSiMENT BANKERS 


Bonds and Stocks of Ohio. 
Companies. | 
CINCINNATI, OHIO. 
DEALER IN 
Cincinnati Securities 
| CINCINNATI, OHIO. | 





EDCAR FRIEDLANDER 





KANSAS CITY. MO. 





! 


H. P. Wright Investment Co, 


Established 1885 


Municipal and Corporation 
BUNDS 


Missouri and Kansas Securitics a Specialty 





| 


Montey ONeriigs Sem on Reques 





| _ 


: DENVER. COL. | 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 











PORTLAND, ORE, 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





LOS ANGELES. 
CALIFORNIA BONDS 


Municipal, School District and Corporation | 


THEY PAY A BETTER RATE OF INTEREST | 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 
Correspond wuh us 


John H. Adams & Co. 


LUS ANGELES, CAL. — 











WM. R. STAATS CO., 
CALIFORNIA MUNICIPAL, 
SCHUOL AND CORPUKATION 
BONDS 
TO NET 4 TO 6 PER CENT. 
LOS ANGELES PASADENA | 


| 
FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 310CK EXCHANGE 
LOS ANCELES 











A. Strassburger, 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 








UMI 


|25 BROAD STREET NEW YORK, 
| WESTERN UNION BLDC, 


EMERY, ANDERSON & COMPANY 


Sew York Correspondents: { 


Benj. C. Warnick & Co. 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


CHICAGO. 


MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO RO4RN OF TRADE, 
~~ -- ee 


PRIVasae WIKES, 


rr O. Slaughter & Co., 


STOCK BROKERS, 
139 MONKOE STREET, 
CHICAGO, ILL, 
New York Stock Exchange. 
New York Cotton pzcnacae, 
New Vortu Cotlee Exchang 
New York Preduce Rscbanse. 
Jhicnage Sieock Seqpas pO 
Jhicago Board o 
St. Loula evebnuse exchange. 








A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago. 








CLEVELAND. 





| 
INVESTMENT BONDS 


4% to 7% 
2 Kilby Street, Garfield Building, 
BOSTON CLEVELAND 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 





STOCKS AND BONDS, 


410 and 412 Olive Street. 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Steck Exchange. 
Chicago Steck Exchange, 
St. Loule Stock Exchange. 


Members: 
Chicago Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchauge, 
St. Louls Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 


WHITAKER & CO., 


Investment Securities 








Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCLPAL MARKET 


300 N. 4th St. - - - 8ST, LOUIS 








Builadelphia Bankers and Brokers 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Depostts. 


CLARK, Doves & 
First Nar'L Bane” 








Battles, Heye & Harrison 


BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESIMENT PURPOSES 


131 South 6th Street 52 Broadway 
PHILADELPHIA NEW YORE 


BANKERS & BROKERS, 


141 South 4th Street, Philadelphia, Ps 
Dealers in 
HIGH-GRADE RAILROAD AND OTHER 
OORPORATION BONDS AND STOCK, 
Sena for our Otrcular. 








HAND-BOOK OF SECURITIES — 


1 ange of prices for series of years to July 1, 1007 


COMMERCIAL & FINANCIAL CERONICLE 


J.W.SPARKS & CO., 
BANKERS. 
Cerner Chestnut and Third Sts., 


ILADELPH1A STUCK EXCHANGE 
NMW YOK STUCK KXCHAN 
CHIOAGO BOARD UF TRADE 


Investment Securities 


ampere {ms 


Private Wires, N. Y, , Pittaburgh, Chicage 


— 
7 








W. G. Boor, aos ack 8 HopPrEs, 
Wm. G. Ho per & Co., 
STOCK ANDB a BROKERS, 


28 South Prorat — Philadelphia. 


(nvestmen ar specia) attention. indes~ 
m etion cheerfully” ‘farnished regarding presen 
hoidings or proposed investments, 








MINNEAPOLIS _ 
CEO. B LANE, 


Commercial Paper and Investments. 
MINNEAPOLIS. MINN. 


‘|WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 
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— Current B nd ‘duguiries 


We Want Offerings of 


BONDS 


Legal for New York, Connecticut and 
Massachusetts Savings Banks. 


F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members 8. V. Stoek Exchange 


30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Building, PHILADELPHIA 
169 East Jackson Boulevard, CHICAGO 
404 Connecticut Mutual Buildine,s HARTFORD 








Underlying Bonds 
legal for Savings Banks accepted by the 
U.S. Treasury as security for Deposits, 
to pay 5 to 5% per cent. 


LIBBEY & STRUTHERS 
30 Broad Street 
New York 





Midland of New Jersey 6s. 
Chesapeake & Ohio Consol. 5s. 
Central of New 


A A. LISMAN & CO,, 


Specialists in Uncurrent Issues. 


‘Tel. 6950-1-2 Broad. 25 Broad St. Jersey 5s. 





Central Pacific 34s. 
Vandalia R. R. 4s. 
Morris & Essex Stock. 


PROCTER & BORDEN 


EQuiTaBLe BuiLoina, NEw YorK,. 





Gal. H. & S. An.—Mex. & Pac. 5s. 
Kansas City & Pac. 4s. 
’ Southern Pac. of Cal. Cons. 5s. 
Kansas City Ft. S. & Mem. 6s. MUNICIPAL 
South Pac. Coast 4s. RAILROAD 7 BONDS: 
Missouri Kansas & Eastern 5s. CORPORATION 


Gal. H. & S. An. 6s 1910. 


Selected for Aa Investors, 
LISTS MAILED UPON APPLICATION, 





POUCH & COMPANY 


Members N. Y. Stock Exchange 


Lawrence Barnum & OCo.,| 


NCOLN & CO ve 
Successors to LI , 27 AND 29 PINE ST, NEW YOKK 
Philadelphia, Washington, Pittsburgh | 


18 WALL ST. 


BOND CIRCULAR No 273 MAILED ON 
APPLICATION 





New York City Bonds. 


Atchison Topeka & Santa Fe) 
eer Railway Co. 5% 
enna. Co. 4s. 

Missouri Pacific Cons. 6s. Bonds. 
Central RR. of New Jersey 
Illinois Cent. Louisville Div. 
C. C. C. & St. L. Gen. 4s. 
New York City 3\%s « 4s. 


BECKER & STERLING, 


985- 986- 987 Rector. 
Cable Aaa” SBockoter™ 18 Wall St., New York 


5s. 


4 "I 
3%s. 


Members N. Y. Stock Exchange 
7 Wall Street, 
NEW YORK. 


Telephone 11:45 Hector. 








BAKER, AYLING & COMPANY 


Investment Bonds 


Land Tithe Bullding 
PHILADELCHIA 


50 Congress Street 
BOSTON 


DESCRIPTIVE CIRCULARS SENT ON APPLICATION 





Houston & Texas Central 4s & 5s. | 


Convertible | 


Rhoades & Company, | 


G. W. Walker & Co. 


BANKERS 


Securities for Conservative Investment 


25 BROAD 8T., NEW YORK 
T. lephone 3945 Broad 


| 
| 
| 


| NEWBORG & ©O., 
44 & 46 BROADWAY, N.Y. 


45 NEW STREET. 
MEMBERS NEW YORK STOCK EXCHANGBL. 


|New York City Bonds—All Issues. 
‘Erie Dividend Warrants. 

iN. Y. N. H. & H. rights, w.i. 
Cent. R.R. of New Jersey 5s, 1987. 
| Deal in Bonds, Stocks and Investment 
|Securities and transact an arbitr: ge 
business with the principal European 


| stock markets. 
| Telephone, 6745 Broad 
| 





Cable Address: 
“NEWROSE. 





MECARCEL & CO. 
BANKERS 

5 NASSAU ST., NEW YORK. 

¢ 323 


3230 
Telephones < 3231 ; Rector 
| 03232 


American Chicle Com. & Pfd. 

Royal Baking Powder Com. & Pfd. 
Borden’s Condensed Milk Com. & Pfd. 
Providence Securities Co. 4s. 
American Cigar notes series A & B. 
Wabash 4% Notes, 1910. 





BRANCH OFFICE, DALLAS TEXAS, 





American Light & Traction Co. stocks. 
Den. Union Water Co. stock & bonds. 
Tri-City Ry. & Lt. Co. stocks &bonds. 
Kansas City (Mo.) Gas Co. 5 
| Columbus Street Ry. Cons. 5s, 1932. 
Den. Gas & Elec. Co. stock & bonds. 


TOBY & LAMARCHE, 


25 Broad St., New York 
LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 


iD 


~ Virginia C Carolina Chemical 5s. 

| Metropolitan Ry. Refunding 4s. 
N. Y. & East River Gas 5s. 
Second Ave. Consolidated 5s. 
New Amsterdam Gas 5s. 

| Milwaukee Elec. Ry. & Lt. 5s 


PATERSON & CO., 


| Tel. 1985-1986 Rector. 20 Broad St . 


Austin, Texas, 4s & 5s 
Alton Water Works 4%s 
St. Paul Gas Light 5s «& 6s 
Cons. Steamship Lines 4s & Stock 
| Denver Union Water 5s & Stocks 
| Kirby Lumber Common & Preferred 
Dealers in Unlisted Inactive Stocks and Bonds 
| iF. W. MASON & CO., 
53 State St.. BOSTON. MASS. 
Erie 4% Equipme nts. 
Penn. RR. 3149 o Equipme nts. 
Chesapeake & “Ohio 5s, 1939. 
United Tract. Providence 5s, 1933. 
Westinghouse Elec. Assented Stock. 








N Y 








M. WOLFF, 


| Cable Add. “MOWOLF ™ 27 William ‘t., 
| Phones: 6557-6558-65 9 Broad. 


N. Y. 
































UMI 


Ocr. 26 1907. THE CHRONICLE 








Current Bond Zugwiries. 





C. B. & Q., Ill. Div, 


34s and 4s 
Legal for N. Y., Mass. & Conn. Sav’s Bks. 
Dealt in by 


PFAELZER & Co. 


BANKERS 
25 B20AD STREET NEW YORK. | 














‘ 7 at a 
Is TT TIME TO BUY BONDS? 
Investors throughout the country are seeking an answer to this question. 


In order to present the principles which control the market 
value of investment securities and to point out the indications 


SCOTT & STRINGFELLOW 


Bankers & Brokers 
RICHMOND, VA, 

Members New York Stock Exchange 
Local and General Investment 
Securities 
From time to time we make special studies of 

benetit 


Railroad and Industrial properties for the 
of our clients 





United States Gov. 4s, 1925. 
Denv. & Rio Grande Ist 4s, 1936. 
Chicago & Indiana Coal 5s, 1936. 
Cumberland & Penn. 5s, 1921. 


beeeetiiatd & COMPANY, 


BONDS 


34 Pine Street, New York 
Tel. 6100-1-2-3-4-5 John. 





which should be followed in determining whether or not 
present conditions are favorable for the purchase of bonds, the 
(ruaranty Trust Company has prepared a booklet, w hich will 
be mailed upon request, entitled, 
“WHEN TO BUY BONDS” 
This booklet should prove of great value to all who have 
funds to invest. Send for booklet 109, 


Guaranty Trust Company 


OF NEW YORK 





ESTABLISHED 1864 - - > 
Capital. __- _$2,000,000 28 Nassau Street, - New York 
ame FF 33 Lombard Street, E. C: London 








NORTH CAROLINA BONDS | 


ie Committee have made arrangements for the enforcement and conseque nt | 
refur ane of the above securities. 
These arrangements can be carried out only by the co-operation of the gre at | 
mass of bondholders. 
Holders are therefore notified to deposit their bonds, under the Agreement 
of March 29th, 1905, with the UNITED STATES TRUST COMPANY, No. 45 
WALL STREET, NEW YORK CITY, on or before November 1st, prox. 
The Morton, Bliss & Co. Certificates, representing bonds deposited with the 
United States Trust Company, should be exchanged for Certificates of this Com-| 
mittee. 





| 

JOHN G. CARLISLE, 

EDWARD L. ANDREWS, Counsel, HENRY H. MELVILLE, |Commitiee | 
| 


25 Broad St. L. E. WHICHER, 





(ARTHUR S. H. JONES, 
Hendrickson Hall & Co. 
Tel. 2020 ot 2 ba Street. 
ANTED TO B 
$10,000 Kansas City Rwy. f UYent 5s, 1913,at 
&8& & 
$10,000 International & Great Northern 3d 
Mortgage 4s at_50. 
FOR SALE 
$10, 000 American Ci an 4s, Serles A, of 1911 | 


Members New York Stock Exchange | 
25 Broad #&.. N.Y. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
City of New York bonds. 

All short-term RR. and Indust. Notes. | 


on 8% | 
$10,000 ste ‘Paul, Hastings & Dakota Div. 7s | 
of 1910 on 7% b rasis. 
| 

| 





GILMAN & CLUCAS 
84 Pine St., N. Y. City | 





Consolidated Gas of N. J. 5s 
a cae ~ Traction 5s. 

& Jersey —. R. pfd. and com. stocks 
Short- term note: 


| Tele, 3657-8-9 John 


Houston East & West Texas 5s, 1933 


u Pont de Nemours Powder Co. stocks 
Pennsylvania Company 34s 1944 
Mobile & Ohlo first 6s, 1927 


GEO. P. BISSELL, 
East Tennessee Virginia & Georgia Cons 5s, 1956 


118 Seath FourthSt. Philadelphia, ia | ee a 


LEONARD F. HEPBURN 
Tele. 3785-3786 Rector 20 New St., N. Y City 
Public Service Corporation Securities Only. 
I invite inquiries for and offerings of 
BONDS AND STOCKS 
of Street Railway, Gas, Electric Lighting and 
Power, Telephone and Telegraph Companies 
Anywhere in United States or Canada. 





Hitchcock, Cameron & Co., | 
25 BROAD ST., 
NEW YORK 
Unlisted Securities 
Telephones 2672 3-4 Broad 








HIGH GRADE BONDS. | BONDS 
| FOR INVESTMENT 


} 
'R. M. GRANT & CO.,| 
|31 Nassau St., - - New York! 


| 
| 
| 
| 
| 


Jester & Co., 
27 PINE STREET, NEW YORKK. 
TELEPHONE 237 JOHN 


| Tel. 2868-9 Broad, 


Inactive Railroad Issues 
High-Class ngecria Issues 
Bank Stoc'! 


Trust Company. ny Soe 
Insurance Com tacks 
Guaranteed 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer In Unlisted Securities of Rallroads an 
other Corporations In the U. &. and elsewhere 


Tel. 6320 Broad =30 Broad St.. New York 





St. Paul & Duluth Consol. 4 
Nashville Chattanooga & St. Louis 5s 
Metropolitan Street Ry., all issues 
Central Railroad of New Jersey 5s 
- incinnati Dayton & Ironton 5s 


Cc. L. PARMELEE & CO., 
BONDS 
20 Recall Street - - - 
Ss. C. HENNING be CO. 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGER 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 


New Hares 





WANT 
BALTIMORE CITY 
Tax Exempt 4% & 5% Stock. 


‘Sutton, Strother & Co., 


BANKERS AND BROKERS, 
104 South Calverg Street, 
LTIMORE. 


Members of Baltimore Stock Exchange. 





NEW YORK CITY BONDS 
ALL ISSUES 


FERRIS & WHITE, 
43 Exchange PI,, N.Y. 


Astoria (Wash.) Water 6s 

Fresno (Cal.) Water Co. Ist 5s 
Wichita Water Works Ist 5s 
Beatrice (Nebraska) 3s. & 4s 

Des Moines (Ia.) Water Works 4s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Street - - Soston, 





Mo. Kans. & Tex. Ist 4s. 

Cin. Wab. & Mich. Div. 4s. 
Erie, P. L. 4s. 

Texas & New Orleans Sab. 6s. 
Norfolk & Western Cony. 4s. 
Penn. 5% Notes 1910. 


Hayden. Stone & Co. 


25 BROAD STREET Tel. 6768 Broad 
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irus) Companies 








i Organized 1851 


| IRVING NATIONAL EXCHANGE BANK 


Member cf N. Y. Clearing House 
West B oadway and Chambers S:. NEW YORK 








Statement of Condition October 18, 1907 





ASSETS. 
Immediately Available— 
Cash In vault and Exchanges for Clearing House _-. $4,925.570 80 
Due fom Correspondents and Demand Loans. .- - -..-. 3,020,808 50 
$7 ,946 379.30 
Available within Thirty Days- 
United States Bonds. -- * re .- $1,532,550 00 
Other Investments ; al are enn 4 5 
Loans due in thirty days_._-_ 2 " .- 2,632,428 86 
$4,529 ,284.44 
Other Loans and Discounts— 
Due in four months = ciwthecis 36,985,289 60 
Due after four months. ..._..- neem alas bikie é 1,420,830 30 
$8 ,406,119.90 
$20,881 5783.64 
LIABILITIES. 
Capital ee . <a oe — $2,000,000 00 
Surplus and profits EF ASS, ; 1,217,258 83 
Circulating notes and bond accouat.__.._.- ies ire: = ‘ 1,482 600900 
Deposits _..-- sae : : a 3 16,181,924 81 
$20,881 ,783.64 


STRICTLY A COMMERCIAL BA\K 


Accounts Invited 











NATIONAL COPPER BANK 


OF NEW YORK 
115 BROADWAY 
Capital, $2 000,000 Surp'us. $2,000 000 
Deposits. $10,000,000 
Opened for business May 1st, 1907 


DIRECTORS. 
I LOT one ses. Boston WILLIAM A. PAINE, 
JAMES M. President Copper Range Consolli 
Former en  - at UC. S. Attorney dated Co. 
General. ROBERT C. PRUYN, 
JAMES C. BISHOP, Pres. National Commercial Bank 
Redmond & Co. Albany, N. Y. 
CHARLES F. BROOKER, HENRY H. ROGERS, JR.. 
President American Brass Co Director Amalgamated Copper Co. 
H. O. HAVEMEYER JR., F. W. ROEBLIN 


American Sugar Refining Co 
H. H. HEWITT, 
President Magnus Metal Co 


President J. A. Fioebling Sons Co 
CHARLES H. SABIN, President 


JAMES JOURDAN, GEORGE R. SHELDON, 
Presidcnt Brooklyn Union Gas Co W. C. Sheldon & Co. 
ADOLPH LEWISOHN, R. M. STUART-WORTLEY, 


President United Metals Selling Co. Edward Sweet & Co 
OFFICERS. : 
CHARLES H. SABIN, President. JOHN D. RYAN, Vice-President. 
THOMAS F. COLE, Vice-President. | URBAN H. BROUGHTON, Vice-Pres. 
WALTER F. ALBERTSEN, Cashier.' JOSEPH S. HOUSE, Ass’t Cashier. 





PRIMROSE & BRAUN, | VICK* RS & PHELPS 


Members of New York Stock Exchange. 


New Vork (City Sank, Trust anc | 
Fire Inenrance Stocks | 29 Wals New York 


43 Exchange Piace - NEW YORK 


Brokers in Bonds 











| = 
| 





Divideuds 


AMERICAN GAS | £, ELECTRIC COMPANY. 


DIVIDEND NO 
New York, Ocraher = 1907 
The regular gnereey wher of ONE AND 
ONE-HALF ENT (14%) om the Pre} 
ferred Sto k of this Company has been declared 
for the quarter ending Oct ber 31, 1907, payable 
November ist, 1907, to Preferred Stockholders 
of record at twelve o’clock noon October 26th, 
1907, at which time ro books will close, to 
re-open November 2d, 1907. 
FRANK B. BALL, Secretary. 








Pinanctal 





TO THE HOLDERS OP 


Preferred and Common Stock 
Voting Trust Certificates 


OF THE 
INTERNATIONAL MERCANTILE 
MARINE COMPANY 


Holders of a substantial majority of the Stock 
Trust Certificates having signified thear destre that 
the Voting Trust should be extended uatil October 
ist, 1912, unless earlier terminated by action of 
the Voting Trustees, notice is hereby given that 
the Voting Trustees have agreed to such extension 
and, accordingly, said Voting Trust has been ex- 
tended as above stated on behalf of al’ holders of 
Stock Trust Certificates which shall have been 
appropriately stamped as assenting. 

Assenting holders of the Stock Trust Certificates 
will please present their certificates to be stamped 
with this extensiun at the offices of J.P. MORGAN 
& CO., 23 WALL STREET, NEW YORK; J. 5 
MORGAN & CO., 22 OLD BROAD SIREET, 
LONDON, and Adolph Boissevan & Co., Amster- 
dam. 

J. PIERFONT, POReAN. } 

F voRUCE 


PIRRIE, 
P. A. B. WIDENER, 


kiiaAdgcudos bewn, J 


| tetas 


Louisville & Nashville Railroad Co. 


71 Broadway, New York, Oct. 18th, 1907. 

In accordance with the terms of the Mortgage 
of the Evansville Henderson & Nashville Division 
of this Company, the following scwenty-five (75) 
bonds have this day been drawn for the Sinking 
Fund, viz.: 


36 453 888 1364 1589 1906 2096 
125 481 919 1391 1651 1936 2137 
127 529 938 1406 1672 1039 2153 
134 558 953 1409 1698 1943 2169 
192 615 967 1415 1706 1947 2186 
211 637 1006 1466 1736 1983 2213 
262 678 1131 1535 1756 1987 2219 
279 761 1152 1541 1705 2000 2398 
290 781 1237 1564 1788 2004 2400 
415 81l 1242 1575 1807 2028 
441 857 1324 1685 1848 


2067 
The interest on the same will cease December 
ist, 1907, and the p Incipad of the bonds will be 
redeemed at this office on amd after Monday. 
December 2, 1997. plus ten per cent premium. 
>. L. SMITHERS, Assistant Treasurer. 
THE INTERNATIONAL BANK, 
60 WALL STREET, NEW YORK 
Condensed Statement Aug 22, 1907. 


RESOU RCES. 
Loans and discounts-.-......-...- $2,486,690 50 
CEE cenceuceduends deepens 3,920 38 
eS aaa 11,000 00 
Cash on hand and due from banke 967, 996 12 
FORE accnccwesequesssenaee ou 33, 469, 607 | 00 

LIABILITIBS 
OO a aa are $500 ,000 00 
Surplus and wae ided pro‘its ....-. 111,164 74 
BOO Te CREED cccdcaceetwecsad 3 000 00 
Certified checks icin ints Single aban 8,258 35 
WO nncendecAsctcaenesaaende 2,847, 183 93 
FOOD <.cccncnvccascdevescosss $3,469,607 00 


(INTEREST ALLOWED ON TERM DEPOSITS 
THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice President. 
JOHN HUBBARD, Vice-President. 

JAMES H. ROGERS, Cashter. 
CHAS. S. LIPPINCOTT, Asst.Cashier. 


Ranker avd Commiasion Werchant 
Manufacturers’ and o*her Accounts 
Soncited and Financed 
SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin &t.. N.Y, (ity 
Ann resin New York and other atthes 





W. A. WILLIAMSON, 


Investment Securities, 


38 WILLIAM STREET, NEW york 
Telephone 6150 John. 
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Dividends 


THE ATCHISON TOPEKA ‘3 SANTA FE 
RA AY COMP 
-w York, 3 2, 1907. 
The Board of Directors has d clared a dividend 
€dveing dividend No. 14) on the COMMON STOCK 
of this Company of THREE Pa on ($3.00) 
per share, payable December 1907, out of sur- 
plus net earnings to holders bi COMMON Stock 
s re gistered = the close of the transfer books on 
November 7, 7. The transfcr books for the 
« COMMON Stock willl be clos d at three o'clock 
« M. on November 7, 1907, and will be » reopened 
at ten o'clock A. M. on December 3, 1907 
Dividend checks will be mail d to holders of 
« Ry oge Stock who tile suitable orders therefor 
ait this office 
H. W. GARDINER, Assistant Treasurer. 
5 Nassau Street, New York City 








WINONA & ST. PETER RR. SECOND MORT- 
GAGE BONDS. 
DAKOTA CENTRAL RY. (SOUTH EASTERN 
DIVISION) FIRST MORi GAGE BONDS, 
The above-named bonds, maturing November 
ist. 1907, will be paid when due upon presenta- 
tion at the office of the Treasurer of the Chicago 
& North Western Rallway Company, 111 Broad- 
way. New York City. 
interest on the bonds will cease on and after 
it date 
R. H. WILLIAMS, Treasurer. 


THE COLORADO & STR IERN RAILWAY 


Coupons due November Ist, 1907, from _ the 
tefunding & Extension Mortgage 444% Geld 
tonds of The Colorado & Southern Railway 
ompany will be paid on and after that date at 
the office of the a Room 1313, 71 Broad- 
way, — York C 
JAS. STEU Arr MACKIE, Treasurer. 


MINNEAPOLIS & ST. LOUIS RAILROAD co. 
Coupous due November 1, 1907, from Conscli 
ed Mortgage Five Per Cent Bonds of this com 
y will be paid cn and after that date on pre 
tation at the office of the Central Trust Com- 
y, 54 Wall Strect, New York. 
F. H. DAV 1S, ' Treasurer. 


FOURTEENTH STREET BANK. 

New York, October 22d, 1907. 
rhe Board of Directors have this day declared 
e usual quarterly Dividend of 2'4 %, free of 

»iuyabie November Ist, 1907. 
LOUIS V. ENNIS, Cashier. 


PACIFIC BANK. 
470 Broadway, New York, Oct. 22 1907. 
the Board of Directors have this day declared 
arterly dividend of Two Per Ccnt, payable to 
stockholders on and after November 1 next. 
traysker books — be ened to Nov. 1 1907. 

- MERWIN, Cashier. 





\ME RICAN LIGHT &: TRACTI ION COMPANY. 
40 Wall Street. New York City. 
October 22, 1907. 
The Board of Directors of this Company, at a 
ieeting held this day, declared the regular quar 
ly dividend of One and One-Half Per Cent 
i >) on the Preferred stock, and a dividend of 
One and One-Half Per Cent (1% %) on the Com 
10n stock of the Company, payable November 1, 
v07. to Stockholders of Record at the close of 
isiness October 24, 1907. 
Che ‘Transfer Books for both Common and Pre- 
ed stock will ck yse October 24th, at 3 o'clock 
* M., and will re-open November 1st at 10 
lock A. M C.N. JELLIFFE, Secretary 





: res aed Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., October 19th, 1907. 
The Board of Directors have declared the 
ilar quarterly gividend of ONE AND ONE 
t AL r R CENT (1% %) on its Capital Stock, 
vable Oc soled 31 te the stoc kholde: 1s of yooard 
the close of business on October 25th. 
Jividend checks will be mailed. 
he transfer books will be close d ot 8 o'clock 
m. October 25th and re-opened at 19 o'clock 
1. November ist, — 
T. K. STUART, Treasurer. 

















‘DAL LAS | GAS ‘COMPANY. 
riIRST MORTGAGE 5% see D BONDS 
_ Due May Ist, 192 
Coupon No. 5 on the above aes will be paid 
the office of O'Connor & Kahler, Bankers, 
19 Wall Street, New York, on presentation 
ind ance the first day of A eat 1907. 
DALL: AS. Gas ‘COMP 
. L. SNY be Re Treasure) 


THE H. “B. CLAFLIN COMPANY. 
Church & Worth Sts., New York City, 
October 21, 1907. 
Che quarterly interest on the Preferred Stocks 
will be paid November Ist. The transfer books 
will close at 3 P. M. Wednesday, October 23rd, 
re-open at 1@ A. M. Saturday, November 
a. 








ie transfer books for the Common Stock will 
iin open D. N. FORCE, Treasurer. 


THE PL )LLMAN COMPANY. 
VIDEND NO. 163. 
A nmuee *divid. nd of $2.00 per share from 
arnings bas been declared, payable Nov. 15th 
‘ 7 to Stockholders cf record at close of business 
Yet. dist, 1007, Chr cks will be mail d. 
WEINSHEIMER, Secretary. 
Chicago, Scasher 19th, 1907. 
AMERICAN ZINC, LEAD & SMEL TING co 
Directors of the American Zinc, lead & 
Sme mal ng Company have declared a regular quar- 
cerly dividend of FIFTY CENTS (50c.) per 
~Have, payable November Ist, 1907, to stock- 
ters of wane” October 23, 1907. 
E. FARWELL, Treasurer. 





For ether dividends see page xv 


_ &rust Companies, 














' 

‘| George C. Boldt 

t Pres. Waldor!- Astoria 
Hotel Co. 

George C. Clark 
Clark, Dodge & Co., 

i Bankers 

‘} Robert E. Dowling 

' Pres. City Investing 
Company 

Harrison wey 
Chairman on as Co 

j John D, Hic 

, Trustee Soher y Savings 


Bank 
tf Charies F. Hoffman 
Hoffman Estate 
Edward Ho! brook 


IRVING C. GAYLORD, Vice-Pres. 
OWEN WARD. 2d Vice-President 
WILLIAM DARROW Jr., 3d Vice-Pres. 
ROBERT C. LEWIS, Treasurer 





OFFICERS 


LINCOLN TRUST COMPANY 


MADISON SQUARE, NEW YORK 


BROADWAY & LISPENARD ST. BROADWAY & 72d ST. 


FRANK TILFORD, President 


DIRECTORS 


Clarence H. Kelse 
Pres. T. Guar. © Tr. Co. 


Morton F, Plant 
Caplitalis 


WwW Wiem Salomon 


a Salomon & Co., Bank- 


B.. Aym mar Sands 

Bowers 2 Sands, Lawyers 
Louis Ster 

Stern Bros., Dry Goods 


Samuel! D. Styles 

Pres. North. Riv. Sav. Bk. 
Frank Tilford 

Pres. Park & ene 


FREDERICK PHILLIPS, Secretary 
CHARLES B COLLINS, Cashier 
EDWARD C. WILSON, Asst. Treas. 
JOSEPH Z. BRAY, Asst. Secretary 


George Leask 
George Leask & Co., 
Bankers 
Robert Goelet 
Goelet i siate 
Aries Iselin 
- Iselin & Co. 
iar Goods. 
legac | N. Aer 


ag Bankers 
w. Delancey Kountze 
Kountze Bros. 
John P. Munn, M. D. 
Trustee U. s. Savings Bank 
James Quinlan 
Awad Grcawid h Savings 


an & 





: Pres. Gorham Mig, Ban 
: Compan Williém Felsinge Irving rE. Raymond 
}}| Abram M. Hyat: av. Bank Pres. Vantine & Co. 
Retired Edward P. Hate Irving C, Gaylord 
Bradish John Pres. Lord & Paylor Vice-Presicent 
Bradish Jonsson Est. Wm. G. Conklin 
Pres. ‘Prankin Sav. Bk. 
ADVISORY COMMITTEES 
Downtown and Uptown Offices 
j John Degener Jr. U. T. Hungerford C. Morton Whitman 
' C. A. Auffmordt & Co. Hungerford Brass and Clarence Whitman & 
f Copper Co. Company. 
Stuart Duncan Decatur M. Sawyer John C. Wilmerding 
John Duncan's Sons Sawyer & aed Wilmerding, Morris 
Arthur Iselin Charles H. Simm & Mitchell 
Wm. Iselin & Co. John Simmons rer ompany Henry W. Howe 
Lawrence & Co. 


George Leask Joseph N. Francolini 





t Geo. Leask & Co Pres. Itallan Savings Bank 
i tate AN LE IS Nt 
' 2 3 
Andrew J Connic J. Edgar Lea ycraft Thomas S. Ormiston 
m) ss J. edgar Leaycraft & Co. Ormiston & McCormiek. 
i| J. Hegeman Foster James B. Mabon Joka S. Sutphen 
' Fos.er & Lounsbery Mabon & Co. Sutphen & Myer. 

















ESTABLISHED 1890 


FULTON TRUST COMPANY 


OF NEW VORK 
30 Nassau Street. - - New York 


tal, Surplus and Undivided Profits - - = - - $1,266,000 


Pays Interest on Deposits 
TRUSTEES, 





Q 
fo 
> 





| HE ae SW Ny S, JOEL FRANCIS FREEMAN, FRANK S. WITHBRBBE, 
: B. w. MMANN, DOUGLAS ‘ROBINSO ’ R¢ tte A ee 
H. W. RE IGHLE f CHARLES S. BROWN, FREDERIC DE P. FOST ER, 
CHARLES C. BURKE, GEORGE G. DE WITT, AL FRED. i, MARLING, 
LISPENARD STE Ww ART, HENRY K. POMROY, RICHARD x. S| eet 
HENRY LEWIS MORRIS. ig RCY CHUBB, HOWLAND 
EDWIN A. CRUIKSHANK, ROOSEVELT ROOSE Y LT, ARCHIBAL D D- “RUSSELL. 
CHARLES A. PEABODY, ti ARRISON E. GAWTRY 
HENRY C. SWORDS, - - - President H. W. REIGHLEY, 2nd Vice-Pres. and Sec’y 
H. H. CAMMANN, - = Vice-President CHARLES M. VAN KLEECK, Assistant Sec’y 


THE CENTURY BANK 


Fifth Avenue & 20th Street, ) 
Branch: Broadway & 104th Street. § NEW YORK CITY. 





DIRECTORS. 
H. L. CRAWFORD, President. 
Cc. H. DALE, New York City WM. A. GRIPPEN, Bridgeport, Conn 
Pres. New York Belting & Packing Co. Pres. Bridgeport Malleable Iron Co. 


Directors Merchants’ Exchange National Bank.| A. Mm. NAPIER, New York Cit 
Director Irving National Exchange Bank. President Tidewater Bullding a. 
A. H. DAYTON, Naugatuck, Conn. . City. 
Cashier FirstNational Bank, Naugatuck,Conn, ere bas 6 On, Pe 
py BM pt ae ong A bag Ray J. FREDERICK TALCOTT, New York Gity. 
John Dunecan’s Sons, New York. Firm of James Talcott. 
HARRIS WHITTEMORE., Naugatuck, @onn. 


CHAS. A. FRANK, New York City. 
Trustee Broadway Savings Institution President Naugatuck Malleable Irom Ce 


Accounts of firms and individuals invited. The bank is conservatively 





managed on sound banking principals independent of other institutéons. 
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Dreust Companies. 


| THE NEW YORK TRUST COMPANY | 


26 BROAD STREET 





Capital, - - - - $3,000,000 
Surplus and Profits, - $10,650,000 


OTTO T. BANNARD, President. 


WILLARD V. KING, Vice-President FREDERICK J. HORNE, Secretary 
ALEX. 8S. WEBB Jr., Vice-President HERBERT W. MORSE, Ass’t Sec. 
MORTIMER N. BUCKNER, Treasurer ARTHUR 8. GIBBS, 2d Ass’t See. 


TRUSTEES 


OTTO T. BANNARD ARTHUR CURTISS JAMES E. PARMALEE PRENTICE 
S. READING BERTRON FREDERIC B. JENNINGS EDMUND D. RANDOLPH 

; JAMES A. BLAIR WALTER JENNINGS NORMAN B. REAM 
ROBERT W. DE FOREST CHAUNCEY KEEP B. AYMAR SANDS 
JOHN B. DENNIS WOODBURY LANGDON JOSEPH J. SLOCUM 
ELBERT H. GARY GORDON MACDONALD JOHN W. STERLING 
JOSEPH P. GRACE JOHN J.,.MITCHELL JAMES STILLMAN 
CHARLES W. HARKNESS ; JAMES PARMELEE ERNST THALMANN 
JAMES N. HILL GEORGE W. PERKINS MYLES TIERNEY 
Fr. N. HOPFSTOT JOHN S. PHIPPS P. A. VALENTINE 


as 
The Washington Trust Beaver and Pear! Streets 
New York City 
GEORGE M, COFFIN, President 
OF THE CITY OF NEW YORE. Vice-Presidents 


_ —— , , JOHN B. JONES T. P. WELSH 
POSTAL TELEGRAPH BUILDING, 253 BROADWAY. , 5. V. LOUGHLIN. Cashier 


(' Beaver National Bank, 
3 


Accounts of Merchunts, Individuals 


Capital, Surplus and Undivided Profits - - - - $1,600,000 pisilivencalicesiiasssae 


TRUSTEES BONDS 





Charles H. Russell, Lucius K. Wilmerding, Clarence W. Seamans, Francis H. Page, 
George H. Prentiss, Geo. Austin Morrison, Carl Schefer, George F. Vietor, AND ALL UNLISTED MARKETABLE 
Phineas C. Lounsbury, Joseph C. Baldwin, Francis H. Leggett, George W. Jenkins, SECURITIES 
David M. Morrison, William Whiting, William A. Putnam, William Barbour, 
Seth E Thomas, H. J. S. Hall, Charles M. Clark, 
Dr. John P. Munn, George Gray Ward. 


ee W.E.R.SMITH &CO,, 


DAVID M. MORRISON, President. FRANCIS H PAGE, 2nd Vice-President.| 20 Broad Street - + New York. 
GEORGE AUSTIN MORRISON, | Vice- M.S. LOTT ,Secretary. ae 
PHINEAS C. LOUNSBURY, Presidents. H.F. PRICE, Asst. Secretary. 


This Company is especially designated by the SUPREME COURT OF THE) BAKER & VAUCHAN, 








STATE OF NEW YORK a legal depository for Court and Trust Funds, and is BANKERS AND BROKERS 
authorized to do any and all other business usually done by Trust Companies of 
responsibility and standing. FIRST MORTGAGE COLD 
INTEREST ALLOWED ON DEPOSITS. Gas Bonds 
37 WALL STREET, - NEW YORK 


| 





STAND SY YOUR BANKS AND TRUST COMPANIES 
We should have the same firm confidence in the SAUNDERS & JONES 


strong Committee formed forthe Trust Companies 


that we have in the Clearing House Committee Connecticut Traction Bonds 
of the National Janks. 

Although we are glad to invite new accounts at 35 WALL ST., - - NEW YORE 
all times, we do not desire accounts that are 





withdrawn from reputable Banks and Trust 
Companies to their unnecessary embarrassment. 


Searing & Go., 


ROBERT CAMPBELL WINMILL TELEPHONES 445-446 Rector 
HARRY VAN CORTLANDT FISH CABLE ADDRESS 
EDWARD CHARLES GUDE ‘*WINMILFISH'’ NEW YORK]? Wall Street NEW YORK 
J 
BANKERS 
WINMILL & FISH, SBANKERS. , 


20 BROAD STREET NEW YORE. Investment Securities 








a 
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Trust Companies. 











VAN NORDEN 
TRUST COMPANY 


Fifth Avenue @ OOth Street 
sae Geand Gerect NEW YORK 








Capiral and Surplus, $2,590,000 
WARNER M. VAN NORDEN, President 


Arthur King Wood, Vice-President Edward S Avery, Trust Ofsicer 
William W. Robinson, Treasurer Clarence S. Weller, Manager East Side Branch 


CASH RESERVE IN BANK AND VAULT 
Average for year 1905 - - - 25% 
Average for year 1906 - - 28% 
Average, Jan. {| to Oct. 22, 1907 - 34% 
October 23, 1907 - 35% 


ae << ‘ee - 46% 
“  95°1907__ - 


- 48% 
(Reserve required by law, 15%) 


We adhere strictiy to banking and fiduciary business and participate in no under- 
writings. We have not a single loan on our books to any of our directors or officers. 
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Dividends. THE 


Winslow, Lanier & Go., 69 Cedar St., Ee O U T A B L E eK Ke U ST te O 4 


THE Ae COUPONS AND DIV 


2 
DENDS ARE PAYABLE AT OUR BANKING OF NEW YORK 
HOUSE ON AND AFTEL 

VEMBER oar. 1907. 


one pe Cotton Oll Co. Deb. 4%s 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 34s . SOx. 
Sa se a. 5 Water-Works & Street Fifteen Nassau St. New Y: rk City 
mprovemen onds. 
Connersville, Ind., School 6s. 
Greenfield, Ind., School 6s. . bd 
Massillon & Cleveland RR. Co. 2% quar. div. d ] S 
Marion, Ind., School 6s. 
Niagara Falls Power Co., Canadian Collateral, 
Debenture 6s, Series “B.” 
Niagara Falls Power Co., Canadian Collateral, i 
Debenture 6s, Series “C." of trust and other funds subject 
Pittsburgh Fort W ayne & Chicago Ry. Co. First 


Pittsburgh Fort Wayne £1 *hicago Ry. Co. Second to check or for periods of time, 
y 


Mortgage 7s, Serles H H 1 
Portsmouth, Ohio, Water-Works on an inte rest-bearing basis 
Portsmouth, Ohio, Refunding ? »nds. 

Rushville, Ind., Water-Work: 68 ‘4 \ ’ 
Starke County, Ind., Court House 5s ik 


a 
Portsmouth, NOVEMBE mR ie —_$ i secu red by its 


City Bulldings 5s 


Dearborn county ind Pendion be. CAPITAL- - m $3,000,000 00 
onroe County, In¢ rs. 
Posey County, Ind., Gravel Road 


Se ee rere eet. SURPLU S, “ ee i 10, 000, 000 oO 
"NOV EMBER 21ST 1907 AC 


Marion County, Ind., Refunding 31s. TOTAL, - - $13. COO, O00O 00 

















; eee names | 
‘ DIVIDEND NOTICE. 
: Macon, Georgia, October 17th, 1907 aps enema ame es ieee = 





' At a meeting of the Board of Directors of the - r >) ar 
' Georgia Southern & Florida Railway Company, 

held this date, semi-annual dividends of TWO 

AND ONE-HALF PER CENT (244%) on the 
First Preferred Stock and TWO AND ONE 
HALF PER CENT (2% %) on the Second Pre 122 West 42d St., NEW YORK 
ferred Stock of the Company were declared, —__——__— 
payable at the office of the Mercantile Trust & 
Deposit Company of Baltimore, Baltimore, Mary CAPITAL AND SURPLUS, © ° $300,000 
land, on and after November 1ith, 1907, to 
stockholders of record on October 3ist, 1907. 


The Stock Transfer Books will be closed from A A OFFICERS. 
4 o'clock p. m. October 31st to 9 o'clock a. m. W. W. WARNER, Pr pengane. 
November 11th, 1907. EDW. ASHFORTH, Vice-President E. F. GIESE, Cashie , 
BEN. C. SMITH, Treasurer. JULES WEBER, Vice-President L. c: MEEKS, Assistant Cashier 
DIRECTORS, 
BU FFALO & SUSQUEHANNA RAILWAY co. EDWARD ASHFORTH JACOB MATTERN 
Coupon No.9, due November 1, 1907, will be HENRY EN MORTI ReGen . 
Rig at maturity at the office of JOHN F. OWEKTY a mw Fr. WARNER 
FISK & ROBINSON, 86 Cedar St, New York. JACOB LOEWER JULES WEBER 


A. LEHR, Treasurer. 
« For other dividends see page xiii. 


WINFIELD S. WESER 
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CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOs. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH OFFICE, 475 FIFTH AVENUE. 


NEW YORK. 
LONDON PARIS 


18 Bishopsgate St., Within 7S Rue de Richelieu 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, Trustee 
Guardian, Receiver, and in all other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transier Agent and Registrar of Stocks. 
and Bonds. 

Receives Deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 


Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 


Statement at the close of business on the 22nd day of August, 1907. 


RESOURCES. 


United States Bonds, at narket value S218,955 Ot 
dD. 440 97 


Bonds of the City of New York, at market value +. #950, 
15,593 S42 87 


1.450.000 09 
$591 565 () 


45,606,578 61 


Bonds and Stocks, at market value 
Real Estate 

Bonds and Mortgages 
Loans 

Cash on Hand and in Bank 14,473,768 70) 


Accrued Interest, Rents, &e 613,860 O38 


390,104,020 18 
LIABILITIES. ates saicr 
$1 .9000 000 OO 


6,469,185 59 


Bi 923 afd 72 


Capital Stock 

Undivided Profits 

Deposits 

Interest Acerued, Taxes and other Liablities 


$90,104,020 tx 


713.258 S7 


BOARD OF DIRECTORS 


SAMUEL SLOAN, 

WM. WALDORF ASTOR, 
D. O. MILLS, 

FRANKLIN D. LOCKE, 
JAMES F. HORAN, 
GEORGE F. BAKER, 

A. G. AGNEW, 
CHARLES A. PEABODY, 
HUGH D. AUCHINCLOSS, 


EDWIN 8S. MARSTON, President. 
THOMAS J. BARNETT, Vice-President. 
SAMUEL SLOAN Jr. Vic 


-President. 


JAMES STILLMAN, 
HENRY A. C. TAYLOR, 
D. H. KING Jr., 

E. R. HOLDEN, 
WILLIAM ROWLAND, 
EDWARD R. BACON, 
HENRY H. ROGERS, 


ARCHIBALD D. RUSSELL, 


EDWIN §8. MARSTON, 


MOSES TAYLOR PYNE, 
STEPHEN 8S. PALMER, 
CLEVELAND H. DODGE. 
FREDERICK GELLER, 
JOHN L. RIKER, 

ROBERT C. BOYD, 
HENRY HENTZ, 

H. V. R. KENNEDY, 

P. A. VALENTINE. 


AUGUSTUS V. HEELY, Vice-Prest.. and Sev, 
WILLIAM B. CARDOZO, Asst. Sec) 
CORNELIUS R. AGNEW, Asst. Sec: 

















mmercial § 


INCLUDING 
Bank and Quotation Section (Monthly) 


fintaticial 
ronicle 


State and City Section (Semi. Annnaty 


Street Railway Section (™73>" 





Railway and Industrial Section (Quarterly) 





NO. 


2209. 








VOL. 8h. 


The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


For One Year aeueiinod , $1) 00 
For Six Meuths > 4 yr 600 
Luropean Subscription (including postage)... . ; 13 00 
Enrepean Subscription six months (ineluding postage . 7 50 
Aunual Sauscripticn in London (including p stage). . . £2 14a, 
Six Months Subscription in London (including postage) £1 lis. 
Canadian . usscviption (including postage) ................ ‘ ---- $il 50 


Subseription includes following Suyplem: nt 


SPATE AND CITY (semi-annually) 


BI NK AND QUOTATION (monthly) 
STREET RAILWAY (3 times year!y) 


NAILWAY AND INDUSTRIAL (quarterly) 


Terms of Advertising—Per Inch S 





pace 


Transient maticr per inch space 14 agate lines) sense 84 20 
¢ Two Months (+ times) - 22 00 





“ a ss Y Three Months (13 times ae . 29 00 
Standing Dusiness Cards j SIX Months (26 times)... . 60 00 
Twelve Months (52 times).. 87 Ov 


CHICAGO OFFICE—P, Bartlett, 513 Monadnock Block; ‘Tel. Harrison 4012, 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILL A™M BE. DANA COMPANY, Po blishers, 
P. 0. Bex 958. Pine St.. Corner of Pear! St.. New York, 


~ Published every Saturday morning by WILLIAM B. DANA COMPANY. 
William B. Dana, Presiden:; Jaco) Seibert Jr., Vice-Pres. and Sea; Arnold 








| 
Clearings at— | 
| 
| 


Boston 


Fall River 


| New Bedford 


Lowell 
Holyoke 

Total New Eng. 
Chicago 
Cincinnati . 


| Cleveland 


Detroit 
Milwaukee 
Indianapolis 
Columbus 
Toledo 
Peoria 

rand Rapids 
Dayton 
Evansville 


| Kalamazoo 


| Youngstown 
| Canton 


| Fort Wayne 
Akron 


Springfield 

| 
Lexington 
Rockford 








rhe following table, made up by telegraph, &c., indicates | Decatur <i 


that the total bank clearings of all the clearing houses of | 5 


the United States for the week ending to-day have been 








$5.329,096,289, against $3,105,685,487 last week and 
$3,195,531.779 the corresponding week last year. 
Clearings—-Keturna by Telegraph. Per 
Week ending Octoder 26. 1907 Cent 
New York $1 bt, 4.4 
Hoston . +2.2 
Philadelphia a2, +1.6 
Baltimore 4 7 038,671 +209 
Chitago - | 224,965,578 +21.5 
St. Louts | 60,614,458 +189 
New Orleans 17,283,184 ~15.0 
Seven cities, 5 days | $2,332,103,060 | $2,283,200,157 | +2.1 
Orher citles, 5 days. . 442,019,768 | 400,000,850 | +10.5 
Total all cities 5 day $2,774,122, 828 2,683 201 007 +3.4 
All cities, 1 day 554,973 461 512,330,772 +8.3 
Potal all cities for week $3 329,096,289 | $3,195,551,779 +-4.2 


the full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, Oct. 19, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the tot&i for the whole country shows a 





loss of 4.8%, Outside of New York the increase over 
1906 is 6.90%, 
Week ending October 19 
Clearinas at— —- -—-— -- 
Ine. or 
1907. 1906. Dec. 1905. 1904. 

if “2 s | % ie ers $_ 
New York 1,815,268,073 2,054,023,101) 11.€ 1,771,998,977 1,583,097, 
Philadelphit: } -860,001, 16 NO. 152 € 09: 137 18% 0% 






151 





Pittsburgh 
Baltimore 
Buffalo 
Albany 
Washington 
Rochester 
scranton ° | 
svracuse 
Reading - 
Wilmington 
Wilkes-Barre 
Wheeling 
Binghamton 
Chester 
7 ireensburg 
Franklin 
ilarrisburg 


Total Middle 


} 





ton. 
South Bend 
Springfield, O 
Quiney a 
ansfield.......| 
Decatur 


ackson 
Ann Arbor i. 


Tot. Mid.West. 
San Francisco 


| Los Angeles 


Seattle 
Portland 

Salt Lake City 
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“RAILWAY AND INDUSTRIAL” SECTION. 


A new number of our “Railway and Industrial” 
Section, revised to date, is sent to our subscribers to- 
day. The editorial discussions in the same embrace 
the following topics: ‘Freight-Car Movement’’ and 
“Estimating Undivided Profits.” 





THE FINANCIAL SITUATION. 

Our bankers have been confronted with a highly 
serious and demoralizing financial condition the cur- 
rent week. They have struggled with it, and by ven- 
turjng their millions they have saved the city from a 
most disastrous panic. We thank them for their 
generous and beneficent work. This state of discredit 
has been the fruit of great heedlessness in handling the 
country’s industrial affairs—a sure attendant upon 
arrogance and lack of humility in any individual 
directing such york. ‘Wisdom is ofttimes nearer 
when we stoop than when we soar.’”’ It has been 
aided, too, by speculation, which always accompanies 
a term of rapid progress, and not infrequently leads to 
and enters upon desperate expedients, in case of harm 
feared from sudden suspended vitality in business, 
seen to be approaching. Furthermore, it has been 
aggravated in that it followed closely in the wake of 
the country’s most notable progressive era, in which 
all the elements, so abundant among our undeveloped 
resources,. one after another came into action. We 
give a detailed record of the week’s events relating to 
this liquidation in our department (pages 1058 to 1062) 
devoted to “Banks, Bankers and Trust Companies.” 

It will be of interest to note what an array of forces 
has been at work bringing us into the present pre- 
carious situation. All our staple surplus products 
have been in such demand that it has seemed as if the 
requirement of Europe for what we had to sell was 
limitless; that the more we raised the more the outside 
world wanted, and at good prices. This view has 
taken full possession of the minds of the wage earners 
of every country in the older world. As a consequence 
population in the United States has increased rapidly— 
almost beyond calculation; it is hardly too much to 
say that immigrants havecome inswarms. This, to be 
sure, has its unfavorable side, but as a potential part 
of our surpassing progress, no agency has held so im- 
portant a place. The larger body of the new arrivals 
went to the West—sections that were just ripe fos 
them. There they found not only Government lands 
open to occupancy, but even cultivated lands, in good 
farming districts, rich, cheap, and under production, 
offered for sale. Consequently in very many cases 
the newcomers bought these farms and the old owners 
moved further west to open up other lands, perhaps 
already in their possession, and to build new homes to 
sell again whenever a new flow of buyers appeared. 
In some such way or after this fashion the great 
speculation in Western lands was begun and carried on. 

Next in order came the large increases in the sur- 
pluses of our crops, which Europe seemed to be hungry 
for. It would appear that we stimulated the Europeart 
demand in some measure by buying as well as selling 
in those days, for it has always been a feature that 
when we begin a term of activity and material progress 
it becomes the signal for, and soon proves to be, the start 
of alike movement abroad. Soit turned out in this case; 
for it was not long before it was found that European 





cotton spindles were also on the increase. That con- 
dition in turn brought an added demand for our cotton. 
The truth is, that crop had for years been cultivated 
at a loss except upon the best lands. Hence in the 
meantime the amount of production depended almost 
wholly upon weather conditions. The added con- 
sumption not only led to larger acreage, but the bigger 
crop brought higher prices, and since then nothing 
has paid better than raising cotton. Thus the circle 
of productive work went on widening.- Next to be 
noted as buoyant features were the iron market and 
railroad work, for enlarged crops mean enlarged earn- 
ings, and increased earnings quickly find their way 
into so many industries that it is no surprise that all 
allied trades soon had a share in the same buoyancy 
under the same stimulating influences. 

Nothing could withstand this rising tide of business 
expansion. Added to the forgeoing were the immense 
net favorable balances, results which our trade with 
the outside world piled up in the face of all the people. 
Beginning with 1898, when the annual net merchandise 
values reached 62014 millions of dollars, the corre- 
sponding total has kept at marvelously high figures. 
The last four years ending with 1906 it averaged over 
450 million dollars. Hence, beginning with 1898 four 
gold holdings, besides retaining our entire gold pro- 
duction, added 262. million dollars by import. 

But the seeds of dissolution had been sown before 1906 
had begun. What built up and supported such a 
thriving trade condition was the only nutriment that 
could have ensured its further growth. We have seen 
how it grew, and only as it grew could its life be pro- 
longed. It was fed on capital. There came a time 
when a new ruler entered upon his career. His one 
idea seemed to be to expel capital: and to ostracize 
capitalists. He made his laws so rigid that mobile 
wealth, only used to fair play, took flight. Conse- 
quently to-day we are lying on our backs, tended and 
eared for only by these same men of wealth, who have 
been pursued as if they were criminals, while our ruler 
on his way home from his hunting expedition (no one 
has a criticism for that) finds no time to send a word 
of sympathy to his suffering subjects, but has plenty 
of time in his self-righteous way to give utterance to 
a mass of platitudes which no one ever disputed. 

We are glad that we write at the close of the week 
and not at the middle of it, when the crisis was at its 
most disturbing point. Day by day events have been 
making history fast. In the meantime our Clearing 
House institutions have established a good record for 
themselves. That was expected. But when we re- 
member the great mass of institutions which have 
been organized since our term of prosperity began, 
and the rapidity of their growth, it is a surprise to 
find so few weaknesses developed. Asa rule, good bank 
methods have been observed. Nothing could be more 
assuring than the way the situation is gradually 
righting itself. The strain has been tremendous. We 
think this week’s developments warrant the conclusion 
that, as a whole, our financial institutions are at the 
core sound and healthy. It seems also correct to say 
that they hold a body of assets possessing worth and 
intrinsic merit. Any impression that they are loaded 
down with a lot of rotten securities or worthless paper 
is utterly without foundation. The action of the 
Clearing House proves conclusively the truth of this 
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statement. Our financiers, headed by Mr. J. P. 
Morgan, deserve great credit for the able way they 
have handled a most tryingstate of things, and for the 
aid which, through their efforts, has been extended to 
embarrassed institutions. But it must always be 
remembered that such aid carries with it as an indis- 
pensable preliminary the possession of abundant and 
sound assets on the part of the institution needing 
help. Neither the Clearing House nor these financial 
leaders are advancing money on unsubstantial col- 
lateral. They would be merely inviting their own 
ruin if they did. The very fact, therefore, that aid 
has been extended is itself evidence that the aid was 
deserved. Another highly encouraging circumstance 
is that the trust companies are now standing together 
jvst as the banks have long been bound together in 
the Clearing House. It should be noted, too, that this 
trust company movement is in charge of the executive 
officials of thestrongest and most esteemed companies , 
like the Union Trust Company, the Farmers’ Loan & 
Trust Company, &ec., &c. If the movement were 
engineered by the smaller or weaker concerns it would | 
of course, carry no potentiality whatever. 

The confidence, therefore, with which the situation 
is regarded as the week closes appears fully justified. 
This does not, of course, mean that there may not 
be a few more suspensions of one kind or another, for 
that would be merely a natural concomitant of such 
an acute state of things as at present exists. It may 
be, too, that among these there will be some worthy 
but unfortunate institutions, for it is absolutely im- 
possible to give shelter to every wayfarer or to protect 
and fortify every point. The effort, naturally, will be 
directed to upholding and sustaining the city’s financial 
institutions as a whole. That is what has been accom- 
plished, and the task will prove less difficult with each 
succeeding day that the effort is kept up and impair- 
ment of strength or condition avoided. Considerable 
importance, furthermore, deserves to be attached to 
the sound state of mercantile trade. Some contrac- 
tion in the volume of general business is inevitable 
after such a series of events as we are now experiencing, 
but apart from the involvement of two or three 
prominent concerns there appears to be little evidence 
of weakness anywhere. It should, likewise, be remem- 
bered that we have just harvested our crops and that 
these, though not of the extraordinary magnitude of 
the crops of last season, are yet very abundant, thus 
assuring continued prosperity to our agricultural in- 
terests, upon which so muchdepends. There is really 
no serious element of weakness anywhere except in our 
security markets. There it will not be easy to restore 
confidence very readily, and yet, even in that direc- 
tion, there is a safeguard against further depression 
which should by no means be ignored. For is it not 
true that prices have reached a level so low as to dis- 
count every possible adverse happening that may over- 
take the country during the next sixteen months? 
Finally, the administration at Washington is un- 
doubledly alive to the needs of the situation, as is 
made plain by the action of Secretary Cortelyou all 
through the present week. Altogether, there is good 
reason for viewing the future with much hope. 

There has been a four-days’ conference this week 
at Chicago on the trust question under the auspices of 
the National Civie Federation. All shades of thought 





were represented at the gathering, and the discussions 
naturally developed a wide diversity of views. Many 
of the addresses delivered furnish food for thought. 
The remarks of President Nicholas Murray Butler of 
Columbia University concerning the operation of the 
Sherman Anti-Trust Law, and his statement that 
nothing is necessarily to be feared from a corporation 
because of its size, show a true understanding of the 
situation; and the address of Mr. Isaac N. Seligman 
of this city was in excellent tone and temper, though 
we cannot accept all of his suggestions or agree with 
him in some of his conclusions. As for the address 
of Charles G. Dawes, formerly Comptroller of the Cur- 
rency, and now President of the Central Trust Company 
of Illinois, his explanation and analysis of the situation 
furnishes, it strikes us, a true clue to the causes re- 
sponsible for our present troubles, and which have led 
up to the pass in which the country finds itself to-day. 
It is noteworthy, however, that this conference, ap- 
parently so well attended , and dealing with perhaps the 
most important problem in our political and economic 
life to-day, has attracted very little attention and ex- 
cited hardly any comment—at least here in the East. 
There have been suggestions galore for dealing with 
the problem, some novel and some hoary with age; 
but no one apparently seems to care anything about 
them. The reason is perfectly plain. The public is 
tired of the turmoil, the din and the agitation which 
has been kept up so incessantly and for so long a time. 
During the last two or three years we have been doing 
nothing but stirring up things. We have been ex- 
ploring muck heaps and naturally found the mess un- 
savory. We have treated the resulting disclosures as 
if they reflected normal instead of abnormal conditions 
—as if they were the rule instead of the exception to 
the rule. We have consequently been giving heed to 
suggestions which, far from being intended merely to 
remove evils and correct abuses, would have as their 
inevitable effect the subversion of the whole existing 
order of things. The National Legislature has done 
considerable new legislation and has given more or 
less earnest consideration to measures of a yet more 
drastic type and which, according to common repoit, 
are to be urged anew upon its attention at the coming 
session of Congress. The State legislatures have fol- 
lowed in the foosteps of this Federal prototype and 
have gone it one better. The statute books are loaded 
up with new trust laws, railroad laws, acts for curbing 
corporations and for harassing and embarrassing 
capital, and for hunting down men of wealth as if the 
enterprises in which they were engaged were criminal 
and should be exterminated instead of encouraged. 
Now we have reached a point where the whole thing 
is beginning to pall upon us. The financial distur- 
banees, too, with which we are now confronted are 
opening our eyes to the folly and the dangers involved 
in the heedless course we are pursuing. The feeling, 
therefore, is, the time has arrived for letting up in the 
movement. Certainly there is no need or occasion for 
further legislation. There is already too much of it 
on the statute books. It would no doubt be beneficia 
to remove some of the laws so hastily enacted during 
the last two or three years. But what is needed above 
everything else is rest—time for recuperation and te 
regain our self-possession, so that sure recognition may 
be given to the fact that out industrial agencies of 
to-day tend to the uplifting of society, not to its pulling 
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down. If there is crime anywhere, let it be ferreted 
out and let the offenders be punished. But let us pro- 
ceed as in a police court, in an orderly manner, with 
a view to working real correction and not to promote 
sensationalism or the making of political capital. Let 
us also never forget that such crimes are not typical 
of our industrial condition any more than the crimes 
which crowd the calendars of the police courts are typi- 
cal of social conditions. They are simply the excrescen- 
ces; the body itself remains normal and healthy. 
There is absolutely no occasion for any radical departure 
in the fundamental principles upon which our indus- 
trial and economic life has been carried on since the 
foundation of government. Under that order of things 
the country recently attained a state of prosperity 
never before equaled in this or any other country or at 
any period in the world’s history. All classes of so- 
ciety, too, have shared in the progress and develop- 
ment. Particularly is this true of the wage-earners, 
whose welfare is properly the solicitude of the whole 
community. They are enjoying all the comforts and 
benefits of the world’s inventions and discoveries and 
are obliged to work less hours for better pay than at 
any previous time. We repeat, therefore, that what is 
needed to-day is rest and peace and quiet. We need 
relief from the action of our legislators and Government 
officials, and we need relief also from the so-called 
reformers and other well-meaning persons, who seek for 
perfection everywhere except in their own hearts. 

The customary annual review of the world’s cotton 
supply and consumption prepared by Mr. Thomas R. 
Ellison of Liverpool was made public in that city on 
Tuesday of the current week. We have received all 
the data it contains by cable and give the same to our 
readers in detail on page 1056. ‘These figures are for 
the season ending Oct. 1 1907, and they show that the 
takings of cotton by the mills both in Great Britain 
and on the Continent were largely in excess of 1905-06 
or any earlier year. The increase in takings over the 
previous season is found to have been more than one 
million bales. Consumption likewise increased, but 
much less in amount than the takings, the year’s total 
having been 9,352,000 bales of 500 lbs. average net 
weight, which is an increase over the preceding season 
of 326,000 bales, and therefore also a record aggre- 
gate. 

But the most interesting and important feature of 
this review is the position of the mills as regards the 
excess in supply of the raw material—that is, the in- 
creased stock on hand at the close of the season. 
In this particular it appears that the spinners entered 
the coming year Oct. 1 1907-08 unusually well fortified 
against a short supply of the raw material early in the 
season. It seems that the combined stocks of all kinds 
of cotton carried over into the new season by European 
mills, according to Mr. Ellison, reached the phenomenal 
total of 1,456,000 bales of an average net weight of 
500 lbs. That would appear to be a conservative 
statement of the situation, judging from the fact that 


the International Federation’s Census as of Aug. 31° 


(a date only one month earlier than the figures under 
review cover) made the stocks nearly 1,900,000 bales 
of 500 lbs. each. It is of course only by comparison 
with previous years that the present position of spin- 
ners is clearly realized. At the close of 1905-06 and 
1904-05 the amounts carried over were large, reaching 





in each ease between 800,000 and 900,000 bales; but 
prior to those seasons three or four hundred thousand 
bales in hand at the end of the year was the rule. 
When we contrast, therefore, the past. with the 1,456,- 
000 bales now on hand (an amount equal to nearly two 
months’ consumption), the real strength of the mills 
becomes apparent. 

Turning to Mr. Ellison’s estimate of requirements 
for the current season (1907-08, Oct. 1 to Sept. 30), 
we notice that he states it as his opinion that Europe 
and the United States (including amounts shipped 
from this country to Japan, Canada, &e.) will need 
15,200,000 bales of ordinary weights, equaling 14,890,- 
000 bales of 500 lbs. each to cover consumption and 
leave mill stocks at the close as they were at the open- 
ing of the season. This estimate is based on an increase 
in consumption in the countries mentioned in 1907-08 
of 188,000 bales of 500 lbs. each. This estimate of 
increase in consumption is cast upon conservative 
lines. We are inclined to think it may have to be re- 
vised somewhat before the season has progressed far. 
The business outlook in the United States does not 
seem just now to warrant any increase in cotton con- 
sumption this season. On the Continent of Europe it 
is probable that more cotton will be consumed in the 
coming months than in last season, but it is likely that 
the easing up in Great Britain, of which there is already 
some evidence, will offset the Continent’s increase. 

On the other hand, it is a fact that the spinning ca- 
pacity of mills in Europe was increased to the extent oi 
2,300,000 spindles in 1906-07, and of this gain 2,000,- 
000 spindles was in Great Britain. While this in itseli 
is a very fair augmentation of capacity, considerable 
further expansion is already under way or in contem- 
plation. From Continental delegates to the Atlanta 
Conference, we learned that additions of 4 or 5 million 
spindles are planned on the Continent, and it is: on 
that and other information gleaned from well-informed 
foreign spinners that a probable increase in consump- 
tion on the Continent is based. In Great Britain 
cotton mill building is also in progress, and recent com- 
pilations indicate that work is under way in installing, 
or preparing to install, some 4 million spindles, of which 
about 234 will be devoted to American cotton and the 
remainder to the Egyptian variety. 

As bearing further upon the matter of consumption, 
some recent developments with regard to cotton it- 
self may possess more than passing interest. We noted 
last week that, contrary to the usual trend of events, 
the first killing frosts were ineffective as a stimulant 
to prices this season, and further frosts since have been 
equally without force. In fact, the course of prices 
has been downward rather than upward, financial 
conditions undoubtedly assisting somewhat in that 
decline. For reasons already stated—large stocks of 
cotton on hand—spinners have shown no disposition 
to purchase freely; but notwithstanding this, visible 
stocks have not accumulated rapidly, owing to the 
small movement of cotton from the Southwest, the re- 
sult of the holding movement being maintained there. 
There are those who believe that this holding move- 
ment will eventually be a success, and spinners be forced 
to pay the fixed price demanded; but they fail to re- 
member it is always the case that in such carrying 
movements the load gets heavier fast as the season 
progresses. 
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There was no change in official rates of discount by 
any of the European banks this week; unofficial or 
open market rates were, compared with last week, 
34@% of 1% higher at London and \ of 1% lower 
at Paris, at Berlin and at Frankfort. There seemed 
to be some expectations on Wednesday that the Bank 
of England would raise its rate of discount on account 
of the exchange situation at New York; the failure of 
the Bank to take such action, however, caused a sharp 
rise in consols on Thursday, but these issues closed at 
a recession from the best prices of the day. Americans 
improved on the favorable reports from this centre 
until the news came of the unsettling decline in our 
market, when the tone grew easier. At Continental 
cities, and especially at Berlin, confidence was felt 
regarding the outcome of the troubled situation 
here. a4 

The feature of the statement of the New York Asso- 
ciated Banks last week was an ‘ucrease in cash much 
in excess of that which was e« .mated; this gain was 
due to contributions almost wholly by two of the insti- 
tutions. The statement showed an important in- 
crease in surplus reserves, as the result of the cash 
gain and also of the contraction in reserve require- 
ments through a decrease in loans. Because of this 
exhibit and also for the reason that the monetary situ- 
ation was more composed in consequence of the im- 
proved bank conditions, which were due to the elimi- 
nation in the previous week of deranging factors and 
the reorganization of some of the more important in- 
stitutions, money rates were normal on Monday. 
The development of new and somewhat unexpected 
deranging factors in the trust company situation on 
the following day and thereafter precipitated a severe 
crisis and money ruled not only at excessively high 
rates but it was at times unobtainable even at these 
figures, while lenders for fixed dates generally with- 
held their offerings. At the close of the week the 
outlook appeared more encouraging, owing to the sub- 
sidence of runs upon the larger trust companies, but 
embarrassments of smaller concerns and continued 
stringency in money, notwithstanding the relief ex- 
tended by private bankers and through the increase of 
Treasury deposits in local banks, had more or less of 
an unsettling effect upon the situation. Two pools, 
one of 25 million and another of 10 millions, were sub- 
scribed to during the week by prominent private bank- 
ers for the relief of the market; this money was directly 
loaned on the Exchange. 

Money on call loaned at the Stock Exchange during 
the week at 125% per annum and at 5%, averaging 
about 40%; banks and trust companies quoted 6% 
as the minimum. On Monday loans were at 9% and 
at 5% with the bulk of the business at 7%. On 
Tuesday transactions were at 70% and at 6% with the 
majority at 40%. “On Wednesday loans were at 125% 
and at 6% with the bulk of the business at 50%. 
On Thursday transactions were at 100°% and at 6% 
with the majority at 20%. On Friday loans were 
at 75%—though a small lot loaned at 100%—and at 
6% with the bulk of the business at 50%. Time 
loans on good mixed Stock Exchange collateral 
were nominally quoted at 6144@7% for sixty days to 
four months and 6% for longer periods; no business 
was reported because of the absence of offerings. 
Commercial paper was also nominal at 7@714%4% for 





sixty to ninety-day endorsed bills receivable and for 
prime four to six months’ single names. 


The Bank of England rate of discount remains un- 
changed at 444%. The cable reports discounts of 
sixty to ninety-day bank bills in London at 5%. The 
open market rate at Paris is 34@33% and at 
Berlin and. Frankfort it is 5%. According to our 
special cable from London, the Bank of England 
gained £96,876 bullion during the week and held 
£34,773,314 at the close of the week. Our correspon- 
dent further advises us that the gain was due largely 
to receipts from the interior of Great Britain. The 
details of the movement into and out of the Bank 
were as follows: Imports, £23,000 (wholly bought in 
the open market); exports, £265,000 (of which £100,- 
000 to Constantinople, £50,000 to Holland, £50,000 
to Batavia and £65,000 French coin sold in the open 
market), and receipts of £339,000 net from the interior 
of Great Britain. 

The foreign exchange market was lower and almost 
without support during the greater part of the week. 
The high rates for money dominated the situation 
bankers were indisposed to buy even at the concessions 
that were offered, preferring to employ their funds in 
the loan market, and holders were unwilling to sell at 
the low rates unless they were forced to make the sac- 
rifice. Those who required exchange for remittance 
appeared to be in almost daily expectation of favorable 
opportunities to procure bills through a decline in rates 
for money, and they deferred their purchases so long 
as was possible, and then resorted to cables, which will 
account for the exceptional activity and comparative 
strength in this class of exchange. There was scarcely 
any demand for long sterling, there being no object in 
buying such bills, while short was obtainable on more 
advantageous terms, and for a like reason there, was 
only a slight inquiry for commodity bills; therefore 
these drafts, when offered, were sold at important con- 
cessions. Moreover, there were quite confident ex- 
pectations that, as the result of the efforts of Southern 
bankers to induce planters to liquidate their loans on 
cotton, there would soon be a liberal export movement 
of the staple, and consequently a large supply of cotton 
bills; indeed, there were indications that the high rates 
for money were already contributing to the withdrawal 
of cotton from the warehouses for export. 

There was a shipment of $1,500,000 gold to Germany 
on Tuesday, the engagement of which was effected 
last Saturday. Its destination was, presumedly, 
Hamburg, for the relief of the situation at that centre. 
The shipment was said to have been made on special 
order; this was probably true, for exchange rates were 
such as not to justify the export. Early this week it 
was reported that the shippers had been advised that 
no more of the metal would be needed; indeed, none 
could have been exported, except at a heavy loss, be- 
cause of the decline in exchange rates. 

The market was unsettled and lowey on Saturday of 
last week, influenced by offerings of bills against pur- 
chases of stocks for London account, and, compared 
with the previous day, long fell 15 points to 4 8210@ 
4 8215, short 10 points to 4 86@4 8610 and cables 15 
points to 4 8675@4 8680. On Monday there was a 
sharp decline of 15 points in long to 4 8155@4 8160, 
of 45 points in short to 4 8560@4 8565 and ef 35 points 
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in cables to 4 8640@4 8645. On Tuesday long fell 
55 points to 4 81@4 8105, short 35 points to 4 8525@ 
4 8530 and cables 20 points to 4 8620@4 8625. On 
Wednesday short declined 15 points to 4 8510@4 8520; 
sables were unchanged. On Thursday long 
fell 50 points to 4 80144@4 8034, short 60 points to 
4 8444@4 84%4 and cables 30 points to 4 8590@ 
4 8620. The market was unsettled on Friday, owing 
to dear money, and long fell 150 points, short 125 and 


long and 


cables 145 points. 
The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 


| | | 
Fri., Mon,., | Tues., | Wed., | Thurs.,| Frt., 
Oct 18.) Oct <i. Oct. 22 Oct. 23. Oct. 24. Oct. 25. 








! 


Brown 60 days 4 83 S244 82% S24 824% S14 
Bros. & Co Sight 4 87 8644 Sfilg 8644 S61 86 
Baring 60 days 4 83 S3 83 83 83 g2 
& Co Sight 4 87 87 87 87 S7 86 
Bank British 60 days 4 83 S38 83 S3 83 S2 
North America Sight 4 87 87 87 87 87 86 
Bank of 60 days.4 S83 83 83 83 S3 S2 
Montreal Sight 4 87 87 87 87 87 86 
Canadian 60 days 4 83 83 83 83 83 $2 
of Commerce Sight 4 87 87 87 87 S7 S6 
Heidelbach, Ickel- 60 days 4 83 8244 8244 8214 S214 8144 
heimer & Co Sight 4 87 S6! SO be S6M% S6 by 4&6 
Lazard 60 days 4 83 S2! S2\4 S24 821% 814% 
Freres sight 4 87 S64 SU le R6M% 6 bg 86 
Merchants’ Bank 69 days|4 83 &3 83 83 83 82 
of Canada Sight 4 87 87 87 87 87 S6 


The market closed on Friday at 4 79@4 80 for 
long, 4 8314 @4 83% for short and 4 8444@4 85 for 
sables. Commercial on banks 4 7744@4 78 and docu- 
ments for payment 4 7714@478. Cotton for 
ment 4 77144@4 774, cotton for acceptance 4 77144@ 
478 and grain for payment 4 78!4@4 78% 


pay- 


The following gives the week’s movement of money 
to and from the interior by the New Y ork bi anks. 





Net Interior 
Movement 


Received by 
Week ending Oct. 25 1907. Vv. Y. Banks. N. 


Shipped by 
Y. Banks. 
Currency $1,718,000 
Gold 172,000 


$18,416,000 Loss $13,698,000 
3.094.000 Loss 2.622000 
$5,190,000 


Total gold and legal-tenders $21,510,000 Loss $16,320,000 








With the Sub-Treasury “operations the result is as 
follows. 





Net Change in 
Bank Holdings. 


Into Out of 
Week ending Oct. 25 1907. Banks. Banks. 
Bank's interior movement, as above 
Sub-Treasury operations 


$5,190,000; $21, 10, 000, Loss $16,320,000 
53,100,000 32,100,000 Gain 21,000,000 


Total gold and legal-tenders__ $58,290,000 $53,610,000 Gain $4,680,000 


The following table indicates the amount of bullion 
in the principal European banks. 
















Oct, 24 1907. Oct. 25 1906. 
Bank of - —_——-- - 
Gold. Sliver. Total. Gold. ‘Silver Total. 
£ £ £ £ £ 
England 34,773,314 34,773,314 28,429,264 28 
France 111,401,754 37,571,233 148,972,987 1 $1 41,2 271 £963 154, 
Germany _| 31,649,000 70,000 40,419,000 000 38,7: 


s, ‘000 s,! A 

"534,000 129,903,000 111,638,000 4.966.000 116,604,000 

2,000 57,070,000 46,778,000. 11,793,000, 58,571,000 
? 


1,: 

&,5 

124,369,000 4 

. 1 
45,000 41,123,000 5,309,000 2 4,188, 000 39,497,000 

3,7 

5, 

1 






_ 


800 40,332,800) 30,172,000 739,000 33,911,000 





y 35 A 
Neth'i'ds 6,633 ,000 





15.000 11,748,000 5.530:300 561,500 11,091,800 
Nat.Belg... 3,241,333; 1,620,667 4,862,000, 3.377.333 1,688,667 5,066,000 
Sweden 4,244,000 4,244,000 3,877,000 3,877,000 


2,401/100 683,700 513,448,101 388,176,278 101, 708, 130 489, 8384, 408 


Tot. week 412 
6 594,509 323 ,072 386,128,507 101,759,527 487,888,034 
! 


Prev. week 406 

















EUROPE AND THE NEW YORK MARKET. 

The extraordinary situation which has developed 
on the American financial markets of this week should, 
for many reasons, converge attention on the situation 
of foreign markets in more or less close relation to our 
There have been times—notably on such occa- 
when foreign 


own. 
sions as the panics of 1890 and 1873— 


markets themselves were under such stress of trouble | 








that they not only were unable to help out New York, | 


but were actually a drag upon us through the necessity 
Which arose for them to withdraw from our market 


| two periods. 


Even in 1893, it will not have 
been forgotten, although London passed through 
that general crisis with comparative composure, 
nevertheless its sales of stocks on the New York Ex- 
change were so numerous in volume, especially in the 
early stages of that prolonged period of distress, as to 
crush our financial market and cause an _ out flow 
of gold which presently crippled both our banks and 
our Treasury. 

The first point to notice in this connection, 
surveying the present state of things, is that our situ- 
ation as regards Europe is very different, and in all 
respects more favorable, than it was in the years re- 
ferred to. Whatever may have been our market’s 
excesses during the past half dozen years in borrowing 
European capital to sustain Wall Street operations, 
the fact is now well established that these heavy 
obligations have for the most part been paid off in the 
course of our market’s prolonged liquidation since last 
December. No floating debt at all comparable to that 
of 1893 stands against us in the market for interna- 
tional exchange; the very fact that, during the present 
sterling exchange 


in American stocks. 


when 


crisis and the preliminary weeks, 
has at no time risen above parity, and has for most 
of the time remained strongly in favor of this country, 
shows what the situation actually is. 

Such a state of the international market properly 
draws attention to the question how far New York 
may rely upon Europe for facilities of credit. This 
question must at all times more or less depend on the 
state of affairs in New York itself; at times this week 
there were evidences of what was called a deadlock of 
international exchange—meaning that European in- 
stitutions were at the moment too uncertain as to 
what was happening to make advances under any 
Such a state of things, except in outright 
long continue. It 


conditions. 
and formidable panic, can never 
will be recalled that a similar and much more alarming 
deadlock in exchange which existed on the markets 
during July 1893 was broken at the very hour when 
the New York situation seemed to be the darkest, 
when currency was at a premium in Wall Street, 
when cash payments by very many banks were par- 
tially held up, and when complete demoralization of 
credit apparently prevailed. That was the moment 
when the blockade of foreign exchange was broken so 
effectively that within six weeks something like forty 
million dollars gold arrived in New York from Europe 
—the first engagement terminating almost instantly 
that very serious panic episode. 

It will be asked, In what position do the foreign 
markets stand to-day in regard to possible relief for 
the American situation? Not very long ago an un- 
favorable answer must have been made to such an 
inquiry. At the close of last July the Bank of Eng- 
land’s ratio of reserve to deposits stood at the lowest 
figure for that date in several years, and, what was 
more, it was felt that London was confronted with 
peremptory gold demands from so many quarters 
that a serious weakening of its gold reserve would be 
inevitable. In that week the actual gold stock of the 
bank stood nearly $5,000,000 below the figure reached 
at that date in either 1906 or 1905, and outstanding 
loans were very much greater than on either of those 
How greatly the present situation dif- 


| fers from what then prevailed may be judged from the 


money loaned here for European account or invested | 





fact that last Thursday’s statement showed the bank’s 
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ratio of reserve to be not only 10144% above this week 
in 1906, but actually in excess of the figure reported at 
the close of October in any year but one since 1901; 
the actual ratio, 47144%, being far above the 40% 
traditionally deemed the conservative line of safety. 
As for the actual gold stock of the Bank last Thursday, 
it stood $31,000,000 above what was reached in this 
week a year ago, and far exceeded the showing of all the 
past five years, except for the one year of plethora, 1904. 

This position has been attained, as most people are 
aware, through the stubborn maintenance, since early 
in the season, of the unusually high Bank of England 
rate of 414%, which had the effect of attracting gold 
and discouraging excessive credit operations on the 
London market at a time when emergency had not 
yet arisen. When one turns to the Continent, it will 
be seen from the statements of the greater banks that 
Paris is in a reasonably strong position, while Berlin 
has passed through the season with vastly less of dis- 
turbance than was confidently predicted only a few 
months ago. The Bank of France, although holding 
some seven million dollars less in gold than it held 
at this date in 1906, and although its loans and out- 
standing circulation are somewhat increased as com- 
pared with a year ago, nevertheless makes a hetter 
showing than in October of any other recent year. 
The Bank of Germany, thanks to its system of emer- 
gency credit notes, has been able to sustain what 
seemed for a time to portend a violent strain in the 
October settlements. 

The probability is, so far as concerns this market, 
that relief measures such as may arise will converge 
on London rather than on the Continent, the situation 
being apparently that Paris is prudently providing 
Berlin with the requisite resources. This very fact, 
however, operating, as it has done, to divert from 
London the strain once expected from a disturbed 
situation at Berlin, leaves the English market in a 
vastly stronger position for providing whatever, if 
anything, may be necessary for New York. 





THE NORTHERN PACIFIC AND ITS GROWTH. 

The impression which study of the Northern Pacific 
Railway report chiefly leaves upon the mind is of the 
almost boundless growth of the business of the system 
and of the tributary territory. The further addition 
to gross earnings during the twelve months under re- 
view was $7,311,356. This followed an increase in 
1906 over 1905 of $10,500,590, and consequently in 
the two years gross earnings of this property have risen 
no less than $17,811,946. In other words, gross rev- 
enues in these two years have advanced from $50,722,- 
886 to $68,534,832, the addition being over 35%. The 
present is the eleventh annual report of the company, 
which means that eleven years have elapsed since the 
reorganization of the old Northern Pacific property. 
In the twelve months ending June 30 1896 (the fiscal 
year immediately preceding the organization of the 
new company) the aggregate of the gross earnings was 
only $19,863,159. The advance from this figure to 
the $68,534,832 total of the late year obviously reflects 
marvelous progress. The length of road operated has 
of course increased in the interval, the mileage June 30 
1907 being 5,448 miles, as against 4,345 miles on Sept. 1 
1896. But it will be observed that while the addition 
here has been only 25% (and the new mileage ob- 
viously must possess only a light traffic), the increase 





in gross earnings for the eleven years has been about 
ten times as much, or almost 250%. 

The company’s new capital requirements are also 
getting to be very large, and this, likewise, is indicative 
of the growth and development in progress—the great 
expansion in traffie which calls for additional facilities 
to handle it and the building of additional road to 
make accessible contiguous territory and thus ensure 
still further growth. The charges to capital account 
during the twelve months aggregated no less than 
$21,945,582, of which $11,178,163 was for new equip- 
ment alone. The company is also aiding in the con- 
struction of certain new lines, among the most im- 
portant of these being the Portland & Seattle Railway, 
which is being built jointly by the Northern Pacific 
and the Great Northern Railway companies, and 
which embraces a road from Portland, Oregon, to 
Spokane, Washington, with a branch to Texas Ferry, 
Washington, where connection is made with the line 
owned jointly by the Northern Pacifie and the Union 
Pacific. To this company the Northern Pacific had 
advanced altogether $17,095,918 up to June 30 1907, 
all but $5,601,023 of which was advanced during the 
late twelve months. .The Northern Pacific has also 
made advances of $2,234,378 to the Clearwater Short 
Line Railway Company and of $311,144 to the Big 
Fork & International Falls Railway Company, making 
altogether $19,641,441 that has been loaned to these 
companies. The funded debt of the company is being 
increased in only a small way from year to year, the 
net increase in the amount outstanding the last twelve 
months having been only $357,563. During the pre- 
ceding year the increase was $869,963 and the year 
before $876,963. This makes for the three years to- 
gether but little more than $2,000,000. 

The company has now arranged, as will be recalled, for 
the raising of alarge amount of cash through the issue of 
new stock. Last January the shareholders authorized 
$95,000 ,000 new stock, of which $93,000,000 was offered 
shareholders at par. The proceeds. of the new stock 
will go to reimburse the treasury of the company for ex- 
penditures already made and to provide for necessary 
construction, extensions and acquisitions in the future. 
Payments for the new stock extend over a consider- 
able period of time, 5% having been payable February 
1, 74% April 1, and the remainder in installments of 
12144% each on July 1 and October 1 1907, and the first 
days of January, April, July and October 1908 and Jan- 
uary 1909—with the privilege of anticipating payments 
up to and including Oct.1907. To June 30 1907 $14,721,- 
100 had been received on account of the subscriptions. 
This, of course, was not sufficient to take care of the 
new capital requirements of the year, and hence the 
balance sheet shows that holdings of cash were con- 
siderably reduced during the twelve months. A year 
ago, when the amount was of unusual proportions, the 
total of the cash on hand and in banks was $21,978,646. 
For June 30 the amount, while still large, is only 
$11,899,998. As nearly $80,000,000 is still due on the 
new stock subscriptions, it is hardly likely that the 
management will be worried about needed supplies of 
cash for a considerable time to come. 

It is interesting to note how important are the addi- 
tions being made to the company’s facilities—at once 
indicative of the growth in traffic and of what is being 
done to make provisions for the same. For instance, 
the net addition to the number of locomotives during 
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the twelve months was 250, an increase of 25%, and 
as these new locomotives are of the largest capacity, 
the ratio of increase in hauling power was still greater. 
In the case of the freight equipment there was a net 
addition of 6,223 cars, an increase of 17 2-10°;, while 
the addition to total capacity was over 25°(, the cars 
being of large size. An addition of 25% in both loco- 
motives and tonnage capacity in a single period of 
twelve months obviously marks a very decided expan- 
sion. Moreover, the report tells us that, besides the 
equipment shown to be on hand June 30 1907, 52 more 
locomotives are due on contracts and will be received 
by the end of the year, and also 1,692 cars of various 
descriptions. 

The large capital expenditures which are being made 
had one other effect. Combined with the attention 
given to operating details, they are promoting a high 
<legree of efficiency and economy in operations. We 
notice that in the late year there was a further addition 
to the train-load of 24 tons, bringing the average up 
(including both company freight and revenue freight) 
to the high figure of 492 tons. The freight trains 
earned $3 01 per mile run, as against only $2 85 per 
mile the previous year. This was mainly the result 
of the increase in load, though in small part it followed 
from a higher average rate received per ton per mile. 
This latter increase, still left 
receipts per ton per mile only 8.66 mills 


however, the average 
the eompari- 
It is 
pointed out in the report that the slight advanee in 
the average per ton mile followed entirely from a larger 
proportionate amount of high-class freight and a 


son being with 8.28 mills in the veaur preceding. 


shorter average haul, and was not due to any increase 
in actual rates. 

Though the trains earned considerably more gross 
per ton mile, the net earnings per train mile fell off 
from $1 38 to $1 338. 
votable conditions under which the road was worked 


This brings into view the unfa- 


during the twelve months. It 
common to the whole railroad world, such as higher 
wages, increased cost of fuel and many other supplies, 


and « volume of business that overtaxed the capacity 


of the line at various points, all adding to the expense | 


of maintaining and operating the road; but it also suf- 
fered from causes of a special nature, namely the ex- 
treme severity of the winter, which, in the territory 
traversed by the lines of the svstm, has had few paral- 
lels. The report tells us that from Nov. 1S 1906 to 
March LS 1907 the snow and cold weather in Minnesota 
and Montana affeeted seriously the movement of all 
The 


movement of trains was interfered with seriously dur- 


business, both on the main line and branches. 


ing this period for about 100 days, it is stated, and in 
North Dakota for over 60 days there was practically 
no freight moved except fuel and supplies that were 
moved behind snow-plows. The report also says that 
between Nov. 13 1906 and Feb. 23 1907 there were 
serious washouts at various points in the State of 
Washington which prevented the running of through 
trains between Spokane and Puget Sound and Portland 
for a total of 25 days. Furthermore, during a consid- 
erable portion of the winter the snow and bad track 
on this part of the railroad made the movement of 
trains very difficult. 

Withsuch the conditions under which operations had 
to be carried on, it is no surprise to find that the greater 
part of the large increase in gross earnings which oc- 





! 


suffered from causes | 





curred during the twelve months was consumed by 
augmented operating expenses. The addition to gross 
during the twelve months, we have already seen, was 
$7,311,357. The gain in the net was only $742,472, 
and $185,679 of this went to meet higher taxes, leav- 
ing the actual gain in net only $556,793. However, 
with charges for interest and rentals only very little 
above those of the previous year, the income showing 
for the twelve months was strikingly favorable, as has 
been the case in all recent periods in the company’s 
Adding income from investments, the amount. 
available on the year’s operations, after providing for 
fixed charges, was no less than $23,473,929, while the 
call for the 7% dividends paid on the $155,000,000 of 
full-paid stock outstanding was only $10,850,000. The 
surplus remaining after provision for the dividends, 
namely $12,623,929, was transferred to the credit of 
profit and loss, and then $5,926,753 of it was appro- 
priated for depreciation of equipment, or, rather, io 
reduce the book value of the same. 

We notice that previous appropriations out of earn- 
ings, representing expenditures made for additions to 
and betterments of the company’s property, have now 
been transferred to capital account, and a correspond- 
ing amount credited to profit and loss. These expendi- 
tures for the period prior to June 30 1906 had aggre- 
gated $18,162,598. As these expenditures enhanced 
the value of the Northern Pacific estate, it was decided 


history. 


to transfer to capital account the amount of the same. 
With this $18,162,598 credited back, and with the sur- 
plus on the operations of the past twelve months 
(above the dividend payments) also credited to profit 
and loss, the balance at credit of profit and loss June 
30 1907 amounted to no less than $44,595,707, even 
after charging off the $5,926,753 already referred to 
for depreciation of equipment. 





THE CHICAGO BURLINGTON & QUINCY AND 
INCREASING EXPENSES. 

In our review of the annual reports of the various 
railway companies we have had many noteworthy in- 
stances of increases in expenses, indicating the diffi- 
culties under which the managements labor by reason 
of the higher operating costs; but the Chiea go Burling- 
ton & Quincey in its annual report furnishes the most 
striking case of the kind whieh has yet fallen under 
our notice. In reviewing the Burlington & Quincy 
report for the previous fiscal year, we directed atten- 
tion to the large augmentation in the expenses then 
shown and ascribed it in chief part to extra heavy 
outlays for improvements and betterments, a view 
which the heavy maintenance outlays seemed to sup- 
port. But obviously outlays of this description are 
not likely to continue increasing indefinitely, and it 
does not seem probable that the further augmentation 
in expenses in the late year ean be explained in the 
same way. In view of the simultaneous increases in 
the expenses of the 
supposition is that the augmentation has followe:l 
from the causes common to the whole railroad system, 
namely the advances in wages and the enhanced cost 
of evervthing entering into the operating accounts, 
more particularly fuel, materials and supplies. At all 
events, whatever the explanation, the fact is that a 


other roads, more reasonable 


tremendous expansion in the gross revenues of the 
lines of the Burlington & Quincey system the last two 
years has brought with it no addition to the net. In 
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other words, as far as the figures in the report are con- 
cerned, this unexampled growth in traffic has been 
unproductive of additional net. 

During the late twelve months gross earnings moved 
up in the sum of $8,326,580. Net earnings gained only 
$885,235. Moreover, of this latter, increased taxes 
consumed $793,910, leaving the actual improvement 
in net earnings, as the result of the $8,326,580 addition 
to gross, no more than $91,325. In the previous year 
there had been an increase of $8,173,625 in the gross, 
with an actual loss in net of $1,059,684, which loss 
was raised still further to $1,234,574 by the fact 
that the company was obliged to pay out $174,890 
more for taxes. Combining the two years, therefore, 
the result is that while gross earnings have moved up 
from $65,973,045 in 1905 to $82,473,251 in 1907, net 
income above expenses and taxes in the same two 
years has declined from $21,872,713 to $20,729,464. 
Taxes alone in the two years have increased, roughly, 
$1,000,000, or over 50%, the company in 1906-07 
having been obliged to pay out in taxes $2,838,800 as 
against only $1,870,000 in 1904-05. The ratio of 
expenses (including taxes) to gross earnings for 1906- 
07 was no less than 74.87% as against but 66.85% 
in 1904-05. 

Yet the property is each year being operated with 
increasing efficiency. As an indication of what is 
being done in that respect, we bring forward the fol- 
lowing little tabular statement given in our article of 
the previous year, adding the figures for 1907. It is 
proper to state that the statistics are complete only 
for the last five years. For the earlier two years they 
are quite imperfect, but we give what we have been 
able to get or make up from the pamphlet report, 
since it is only by thus carrying the comparison back 
that a proper idea can be gained of the improvement 
which has been effected in the interval since then. 


Tons of Average Earn's Rate 

Revenue Tons Moved Miles Run Train- per per ton 
Year. fp retont. One Mile. by Trains. Load. mtlerun. mile. 
1906-7_.25,530,631 7,169,879,492 18,410,855 389.44 $3.07 7.9 mill 
1905-6_.23,627,716 6, on 902, 891 17,394,484 364.94 2.04 8.1 “* 
1904-5__20 901,008 5,241,159,515 16,052,182 326,51 2.738 8.4 “ 
1903-4_.20,634,024 5 507, 483,649 18,760,861 277.5 2°38 8.6 
1902-3_. 20,049,276 4. 931,185,014 18,545,775 265.89 2.31 8.7 * 
ist) iedienioadiean 4,001,631 245 18,324,905 218. 1.96 8.96 “ 
1900-1. ___-_--- @3;350'000'000 19:168:750 a180.00 mee a 


@ ts part estimated. 

The foregoing statement deserves careful study. 
The Burlington & Quincy came into the joint control 
of the Great Northern and the Northern Pacific in 
1901. In the year ending June 30 1901 the road 
moved, roughly, 3,350,000,000 tons of freight one 
mile. For 1906-07 the revenue tonnage transported 
one mile aggregated 7,169,879,492 tons. In the six 
years, therefore, the addition has been almost 4,000 
million ton miles, the increase being overl00%. This 
shows how beneficial has been the alliance with these 
two other roads. But the most remarkable fact is 
that while six years ago, in 1900-01, it was necessary 
for the freizht trains to run 19,168,750 miles in order 
to move 3,35t),040,000 tons of freight one mile, in 
1906-07 the trains ove 7,169.879,492 tons one mile 
by running only 18,410,855 miles. In a word, the 
trains moved nearly 4,000,000,000 tons more of freight 
one mile, with an actual reduction in the miles run. 
The meaning of this, of course, is that each train hauled 
correspondingly more tons of freight—that is, carried 
a greatly increased load. As a matter of fact, there 
has been an increase in the train load in every one of 
the last six years, the further addition in 1907 alone 
having been over 24 tons. As nearly as we can esti- 





mate from the statistics in the report, the trains in 
1900-01 hauled an average of only 180 tons. In 
1901-02 the average was increased to 218 tons; in 
1902-03 to 265 tons; in 1903-04 to 277 tons; in 1904-05 
to 326 tons; in 1905-06 to 365 tons, while now for 
1906-07 the average load is 389 tons, these figures 
covering revenue tonnnage only. 

Another striking fact brought out by the statement 
above is that with each sueceeding year the average 
rate received is being reduced. There are no statis- 
tics available to show what the company realized per 
ton mile on its freight traffic in the earliest year given 
in the table, namely 1900-01, but in 1901-02 it was 
still receiving close to 9 mills per ton mile. In 1906-07, 
on the other hand, the average was only 7.9 mills. 
Nevertheless—and here we have a renewed illustration 
of the fruits of the economy in operation—the trains 
have prodigiously increased their revenues per mile 
run. We do not know what the trains earned per mile 
in 1900-01; in 1901-02 they realized only $1.96 cents 
per mile; in 1906-07, on the other hand, they earned 
$3.07. In brief, notwithstanding the lower rates re- 
ceived, the trains are earning now considerably over 
a dollar more for every mile run than they did only 
five years ago. 

The great increase in expenses to which we directed 
attention at the outset has occurred in face of this 
striking development of operating efficiency. It 
should be added that ,owing to this increase in expenses, 
the trains, at least during the last two years, have 
sustained a considerable reduction in the net earnings 
per train mile. Combining for this purpose the passen- 
ger train service with the freight train service, since 
expenses are not apportioned to the two classes of 
trains, it is found that the trains in 1906-07 earned 
net only 62 cents per mile run against 63 cents in 
1905-06 and 72 cents per mile run in 1904-05. Alto- 
gether we have here a noteworthy illustration, going 
to show how an important railroad system has been 
doing a rapidly expanding business and giving the 
whole of the benefits to the communities served. It is 
immaterial whether the additional money represented 
by the increase in expenses went to pay for improve- 
ment and betterment work or to meet increases in 
expenses in the ordinary way. In either event it 
passed out of the hands of the railroad and went in 
large part to the labor employed in doing the work. 
At the same time, as we have seen, the road’s patrons 
got their service at a greatly reduced figure, as is evi- 
dent from the decline in rates. Finally (not by choice, 
of course, but by compulsion) the company is paying 
to the public authorities in the civil divisions through 
which it runs almost $1,000,000 more in taxes thanit 
paid only two years ago. 

Fortunately the income strength of the company 
has been such that it has been able to bear or to assume 
these added burdens and yet show ample net to pay 
charges and dividends, with a large surplus left over. 
fhe company a few weeks ago raised its rate of 
dividend distribution from 7% per annum to 8%. 
When the Northern Pacific and Great Northern took 
over the Burlington & Quincy they issued their joint 
collateral 4% bonds in exchange for the stock as- 
quired on the basis of $200 in bonds for $100 in stork. 
As the Burlington & Quincy has been paying onlv 7% 
dividends, while the bonds called for the equivalent of 
8%, the joint owners were obliged to nake up this 
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difference of 1%. With the dividends on an 8% basis, 
such will no longer be the case. Furthermore, an 
extra dividend of 6% was also paid October 1, this 
being to represent the 1% difference for the six years 
during which the joint owners have controlled the 
property, so that now the payments on the bonds and 
the acquired stock have been entirely equalized. 
The income statement has always been made up so 
as to show interest in full on the collateral bonds 
(rather than the dividends on the stock represented by 
the same) and on that basis the late year’s results leave 
a surplus above the dividend and interest requirements 
in the sum of $4,320,333. This last is equal to nearly 
4% additional on the $110,839,100 of Burlington «& 
Quincy In other almost 
12% as against the 8% that 


stock outstanding. words, 
was earned on the stock, 
has been allowed for the same. 
320 333 
ment of its physical or financial condition, 
ts will also accrue to the public. 


also went into the property for the improve- 
and in the 
end the benef 


It is important to note, however, that no such out- 


come would have been possible had the company been | 


called upon, like other large systems, to meet heavily 


increased charges. The company in the years imme- 
diately preceding made only relatively small additions 


to its funded debt, and in the year under review there 


actual decrease in the outstanding funded 
debt in the sum of $5,482,000, 
that $5,000,000 
Bluffs 7° With 


no additions to debt, fixed charges have been kept down; 


was an 


Kansas City St. 
> bonds which fell due were paid off. 


The company has long been noted for its large sinking 
fund contributions and during 1906-07 the payments 
into these funds $1,533,226, of which 
$709, 310° was paid directly from earnings, and the 


aggregated 


remaining $823,916 represents the accumulation of | 


interest the bonds held in the fund. The total 
amount at the credit of the sinking funds on June 30 | 
1907 was $27,590,565. In addition there was at the 
same date a profit and loss credit of $14,328,492, a 
credit to income account of $47,023,299, while 
$10,000,000 stood to the credit of the renewal fund, 
representing appropriations of earnings made for the 
benefit of this fund. Altogether, the balance sheet, 
therefore, shows credits of surplus or earnings in the 
huge sum of $98,942,355. 

The company’s capital expenditures in 1906-07 
aggregated $7,526,210, and in addition, as we have 
already seen, funded debt was reduced by $5,482,000. 
There has 
vestments. 


on 


also been an increase in certain of the in- 


The effect of these various transactions is 


seen in a reduction in the amount of cash on hand from | 


$14,423,240 on June 30 1906 to $6,316,092 June 30 
1907, and in the appearance among the liabilities of 
bills payable for $2,000,000. 





COTTON CONSUMPTION OF EUROPE AND THE 
WORLD. 

Mr. Thomas R. Ellison’s ‘‘Annual Review of the 
Cotton Trade” was issued in Liverpool on Tuesday 
of the current week, and by cable we have received ‘all 
the interesting data contained therein, including the 
usual estimate of consumptive requirements for the 
new season. As of greatest importance, we first give 
the takings of cotton by European mills in actual bales 
and pounds for the year 1906-07, appending for pur- 
poses of comparison the figures for 1905-06 and 1904-05: 


This surplus of $4,- | 


due mainly to the fact | 725 
Joseph & Council 





[VoL. Lxxxv 
Oct. 1 to Sept. 30. |Great Britatn.| Continent. | Totat. 
For 1906-1907. } 
Takings by spinners-.--bales_| 4,014 1000) 6,269,000 10,283 ,000 
Average weight of bales_-_-_Ilbs-_| 2 
Takings In pounds---......... \2. 003,046 .000/2 ,996 376 ,000/4,999,422 ,000 
For 1905-1906. | 
Takings by spinners - - - ~bales-| 3,832,000) 5,437,000) 9,269,000 
Average weight of bales..-.lbs. 2 83.2 
Takings In pounds-.-.....-..--. |1,885,398 ,000|2 593,435,000) 4 476,833,000 
For 1904-1905. | 
Takings by spinners-_-.bales_| 3,774,000 5,600,000} 9,874,000 
Average welght of bales_--Ibs_| 48 494.6 
Takings In pounds__-...-.-.-.--- ji. 1909 396,000 /2,727,137,000 4,636 633,000 








The statistics as cabled from month to month have 
| indicated that the takings by European spinners in the 
past season were appreciably greater than in the pre- 
vious similar period, and this is confirmed by the an- 
nual compilations. In Great Britain the takings of 
cotton by the mills, as stated in ordinary bales, ex- 
| hibits a gain of 182,000 bales, but the absorption by 
Continental spinners for the same period has increased 
832,000 bales. Consequently, for the whole of Europe 
| the aggregate takings show a gain of 1,014,000 bales 
as compared with the previous season, and the excess 
1904-05 is seen to be 909,000 bales. The bales 
given in the above table are, as already stated, of ordi- 
the various 
for 1906-07, 
are as follows: American, 490 lbs.; 
tian, 725 lbs.; East India, 400 lbs.; Brazilian, 24] lbs.; 
400 lbs., and West Indian, «&c., [In 
1905-06 the weights were: American, 487 lbs.; Egyptian 
lbs.; East Indian, 400 lbs.; Brazilian, 266 lbs.; 
| Smyrna, 400 lbs., and West Indian, &e., 236 Ibs. 

Consumption has further increased, but 
| course, as largely as has takings, and 
stocks of raw material held by the mills at the close of 








over 


|nary weights; the average weights of 


growths contained in the foregoing as 


eabled to us, Egyp- 


Smyrna, 317 lbs. 


not, of 


consequently 


the season record a considerable excess over a year ago. 
| The mills of Great Britain show a gain in consumption 
1905-06 of 118,000 bales of 500 lbs. average net 
weight, or 2,269 bales per week, and on the Continent 
aaamaniie increased 208,000 bales, 4,000 bales 
per week, making a total augmentation for Europe of 
326,000 bales, or 6,269 bales of 500 Ibs. average net 
weight per week. To indicate clearly the relations 
existing between different years, we bring together in 
tabular form the takings, consumption and stocks, 
all reduced to bales of 500 Ibs. each, as follows: 


| over 














| 

Bales of 500 ibs. each. | 1906-07. | 1906 06. | 1904-05. 

cuapeatinnsigartictinlitijnaantiaatai | os “etwas 
Great Britain— | } 

Stock October 1 (beginning of year) __-...-- | 253,000) 256,006 $7,000 

SES GU FOE a cn ccnncctcccceccccsl \4 006, 000 3,771 ,0@013 819,000 








4,259, 000 4 027 008 3,876,000 





Total supply for year.............. ion '4, 

Total consumption for year.....--..-.-- --=|3.8 892 ,000/3, 3,774 000 3 .62¢ 620, 000 
Stock October 1 (end of year).--...------. | 367 ,000) 253,000, 256 000 

Continent— | 
Stock October 1 (beginning of year) -...-.--- | 556,000) 621,000) 315,000 
Deliveries during year-.......-.--.-.------ pa: 000/5,187,000/5 454 000 


549, 00015 \5 08 000) 5,769, 000 
5, 37460; 000|5,252,000)5,148 ,000 
11.080, 000) “ss0.000) 6 621 ,000 





Total supply for year m 
Consumption during year..........-..-- 





Stock October 1 (end of year) 





The totals for the whole of Europe for the three 
years are as follows (in bales of 500 lbs.): 














All Europe. 1906-07. _ 1905-06. | 1904-05. 
SG. icc cadecndunensaceawed 809 000 877.000 372, 000 
Deliveries during the year aa ate mee a athateetl {9,999,000 8,958 00049 273,000 


'10808 000 9.835.00019.645,000 
'9.852.000 9 026:000)8.768 .000 


~ 809 a 877,000 


Total supply 
Total consumption 





Stock October 1 (end of year) 11, 456 000 








It is to be noted that the stock of cotton at the mills 


on Oct. 1 was greatly in excess of the amount carried 
over in 1906 and even more largely ahead ef any 


earlier year. 
Our cable also gives the average weekly consumption 
(in bales of 500 Ibs.) as below: 








UMI 
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Consumption per Week. | 1906-07. | 1905- 06. | 1904-05. 








PES To” ee Te NRT: | 94,846 72,877, 69,615 
las crite wsinnidimndianenivinnsimadciedanel 105,000 101 "000! 99,000 
tl faerie ink Activin ins wraies Gen tb edatidew nae 179,846 173,577 168,615 


The data presented above covers, of course, only 
Great Britain and the Continent; to arrive at an idea 
of the world’s consumption, it is necessary, therefore, 
to include returns for the United States, India, Japan, 
Canada, Mexico, &c., which we have done below. 
For the United States our Annual Crop Report, issued 
in September, fully set forth the results, and they indi- 
cated a moderate increase in consumption during the 
season. In India the cotton-manufacturing establish- 
ments, according to the information at hand, have 
apparently used more cotton during the past season, 
and the same is true of Japan. For other countries 
we have as yet no later information than that upon 
which we based the estimate given in our crop report. 
Bringing together the results for Europe, India and the 
United States, and adding the total for Japan, Canada, 
&c., we practically cover the world—at least that part 
of it from which any reliable data are obtainable. 
Below we give these returns combined for ten 
years, inbales of the uniform weight of 500 Ibs.: 









es 





.148,000 4,810,000 1,474,000 990,000 
1905-06__.3,774,000 5,252,000 4,726,000 1,530,000 1,047,000 
1906-07. _.3,892,000 5,460,000 4,950,000 1,600,000 1,096,000 16, ‘998 ‘000 


According to the above, the world’s consumption 
advaneed to 16,998,000 bales of 500 lbs. each in 1906- 
07, or a gain of 669,000 bales over 1905-06, and records 
an excess of 1,456,000 bales over 1904-05. 

The eotton goods trade of Great Britain, as indi- 
cated by the export returns, has been very satisfactory, 
almost all countries having taken larger supplies of 
goods than in 1905-06, and the aggregate shipments 
to all quarters are the heaviest on record. The results 
in detail will be found in our cotton department. 

Our eable also states that Mr. Ellison estimates 
that Europe and the United States (including amounts 
shipped from this country to Japan, Canada, &c.) 
will in 1907-08 require for consumption 15,200,000 
bales of 489.8 lbs. average weight, making 14,890,000 
bales of 500 lbs. each, against 15,023,000 bales of 
489.3 lbs. average weight, equaling 14,702,000 bales 
of 500 Ibs. each in 1906-07. In Mr. Ellison’s estimates 
the amount needed from America is placed at 12,500,- 
000 bales, 1,300,000 bales are required from India, 
950,000 bales from Egypt and 450,000 bales from other 
sources of supply. This would seem to indicate that 
he is of the opinion that consumption in Europe and 
for the United States, Canada, &c., will be about 
188,008 bales of 500 Ibs. each greater than in the 
The estimate of requirements and 


1904-05_ _.3,620,000 


World’sCon- Great Contt- U nited All 
sue. Britain. nent. India. Others. Total. 
1897-98 - - -3, 4: 32,000 4,628,000 1,141,000 725,000 12,888,000 
1898-99__.3,51% 4,784,000 3 1,314,000 845 5,000 14,015,000 
1899-00___.3 4,576,000 3,856,000 1,139,000 868,000 1 
1900-01. ~~ 4,576.000 3,727,000 1,060,000 784,000 13 
1901-02__.3,253, 4,836,000 4,037,000 1,384,000 905,000 14, 
1902-03. _.8,185,000 5,148,000 4,015,000 1,364,000 766,000 1 
1903 04_- -3,017,000 5,148,000 3,909,000 1,368,000 869,000 1 

5 1 1 

5 1 1¢ 

5 


season just closed. 
consumption in detail is as follows: 





Esitmated.| Actual. Actual. 
1907-08. 1906 07. 1905-06. 





Requtrements—Ordinary bales— 
American _. 
East Indian 
Egyptian ..- 


Ba les ales Bales 
- 12,500, 000 12, ae 600 11,967, “00 
1,300,000; 1,299,000 1,288,000 
950,000 871,000 815,000 








Sundries 450,000 421,000) 459, 000 
Total reguirements............... 15, 200, oe 15,023,000/14, 520 000 

| tl (Yl, 48 489.3 4.3 
Requirements, bales, 500 Ibs.--.-.-.-.- \14 ,890 1000 14 £702,000 14,072,000 





Our readers should of course bear in mind that 
these figures are not intended to be estimates of the 
yield in various countries, Mr. Ellison confining him- 
self to indicating the extent to which, in his belief, 





each source of supply will be called upon to contribute 
to the season’s consumptive requirements. In other 
words, he is of the opinion that 15,200,000 bales of 
ordinary weight will be necessary in order to leave 
mill stocks unchanged. 

Mr. Ellison’s estimate of the number of spindles in 
Europe, America and India during 1907 has also been 
received, and we give it below, adding for purposes of 
comparison the figures for previc ious years: 





| 1907. | 1906. | 1905. 1904. 

ei 52,000,000 ~ 50,000,000) 48,500,000) 47,500,000 
| 35,800, {000} 35,500,000; 35,000,000! 34,600,000 
United States | 25,924,000) 24,781,000) 24,073,000 waives 
East Indles_- 5,400,000 000, 5 5,200,0 000) 5,250,000 200,000 000° 


Patel ..2ccccscncesoces 119, 9,124,000 00/135. 481.0 000 |112,828,000/110. 514,000 


Spindles 











Great Britain --.-..-..-- 
Continent -.-- 



















RAILROAD GROSS AND NET EARNINGS 
FOR AUGUST. 

Our compilation of the gross and net earnings of 
United States railroads for the month of August will 
be scrutinized chiefly with a view to seeing how in- 
creasing expenses are affecting net results, interest 
chiefly converging on that point. In that particular 
the showing is like that of the months immediately 
preceding, except that the feature of increased ex- 
penses is further emphasized. Gross earnings con- 
tinue to improve in a satisfactory manner, and for 
the month of August the addition over a year ago is 
$16,735,273. But owing to the larger operating cost 
only $779,119 of this improvement has been carried 
forward as a gain in the net. In ratio the gain in 
gross for the month is 13.06°% and the gain in the net 
1.74% 


August. January 1 to August 31. 
(86 roads. ) (86 Toads.) 


Inc. or Dec. 1907. ~ 1906 
s 


1907. ta “Ine. or 7 Dec. 


$ BY 
Gross _ 144,913,337 128, 178,064 +4 16,735,273,1067294, 105 936 ,7 
Exp .. 99,284,233 83,328,079 + 15,956, rf 4755 06,080 643 


Net. 45,629,104 44,849,985 +779,119311,488,075 293 091, 1 29) m 18,39 396 ,946 






512+ 130,556,508 
as 














~The improvement in the gross was made in face of 
a falling off in the cotton traffic in the South and a 
contraction in the grain and live-stock traffic in the 
West. As it happened, too, both the cotton traffic 
and the Western grain traffic had shown a decrease 
in August last year. Net results, however, were 
much better at that time, our statement for August 
1906 having shown $14,691,092 gain in gross, or 
11.95%, and an increase of $5,355,143, or 12.53%, in 
the net. The following gives the gross and net totals 
for a series of years past: 





Gross Earnings. Net Earnings. 





Year — — 
















Year Year Increase or Year Year | Increase or 
Given. Preceding. Decrease. Given. Preceding. Decrease. 
& $ s j $ 
55,319,991 —3,079,794 17,418,959 | 1,654,430 
I87,815, +8,154 908, 24,228,621 + 4,636, = 
949 +1,521,964 27; "942,601 : —247 ,2. 





if ’ 
= 965,451 +10,987,344 29,730,968 5200, 009 +4, my 60 
5,191,125 +6,876,298 33,216,118 31 032,360 +2 
j +12 oy 6é 54 40,548,771 34,210, ‘061 +6 
), 35,928,409 37, 776,146) - 
41,282,319 7,474 
bogs 2! 40,913,469 
,201,744, 40,489,712 
ry ‘074, 911) 42,719,768 TH . 
+779,119 


+2 540,722 












285 














8, 468 
8,064 +16, ‘735, 273 45,629,104 44,849, 985 





+9,929,884 116,931,633,114 ee. 911 

+ 13,748,034 132,236,014 120,3 

+ 46,255,889 170, 

+44, 296, Hy 164, 
+72,250,5 204,4 













2: 810 +23, 79 
2 197, tts, 641 $31; 56,42 
36,275 + 8,088,478 

‘900, 572 213, ‘609.764 + 30,290 ,808 






8 

“ 8,686, 3 239,210,616 259,144,057 —19, 933,471 

? ,301 ,394/798,787 ,761 3 254,877,958) 234 764,943 + 1¢ #113 015 
1906 999,415,344/882,613,457/4+ 116, "201, 1887 31 3,436,359 261,052,152 +52, -4,207 
1907 1,067 ,294,105 936,737,512 | +130, 556,593 311,488, ite | 293, (091; 129 +15, 9 »,946 





Note.—In 1896 the number of roads included for the month of Augusi was 127 
in 1897, 135; in 1898, 138; In 1899, 113; In 1900, 129; In 1901, 116; in 1902, 100; im 
1903, 114; in 1904, 100; in 1905, 95; in 1996, 91;1n 1907, 85. We no longer include 
the Mexican roads or the coal-mining operations of the anthracite eoal roads in our 
totals. 
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The part played by increasing expenses is strikingly 
revealed in the case of the returns of the separate 
roads. Many systems with large gains in gross have 
either only very small increases in the net or a positive 
loss. In the following table we show all changes for 
the separate roads for amounts in excess of $30,000, 
It will be observed 
that while there is only one road with a decrease 


whether increases or decreases. 


running above that figure in the case of the gross, 
there are fourteen of such decreases in the case of 
the net. Southwestern roads constitute conspicuous 
instances where increases in gross have been attended 
with decreases in the net. Thus the Atchison Topeka 
& Santa Fe, though having added $727,453 to its gross, 
has sustained a loss of $538,389 in the net, and the 
Rock Island system, with $610,498 gain in the gross, 
has $225,040 decrease in the net. The Southern Pa- 


cific {with $2,035,778 gain in gross, has $77,064 loss in 











net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 

Increases. Incre ases. 

Pennsylvania (2 roads) - _y$3,6: 00, Atlantic Coast Line 121,743 

Southern Paci 2 oo 78\C entral of New Jersey $11 41/062 

Canadian P 9:725| Western Maryland 113,000 

Union Pacific 87,998 | Buffalo Roch & Pitts 112,969 

St Louls & San Francisco 29,923), St Louls Southwestern 102,469 





Atchison Topeka & S Fe 





27,453 Long Island 


Rock [sland System 610,498 | Wabash - 

Philadelphia & Reading 7580 871 | Wheeling & Lake Erie 
Erie 568, 640 'West Jersey & Sea Shore 
Baltimore & Ohlo 543 7| Yazoo & Miss Valley 





Norfolk & Western 528 422 | Cin New Orl & Texas Pac 
Chesapeake & Ohio 466.267 | Rich Fred & Potomac. 
Loulsville & Nashville 5¥,128| Mobile & Ohio 






Southern Railway 380,175 | Hocking Valley 
Missourl Kansas & Texas 347 552, Bangor & Aroostook 
Denver & Rio Gr ande oe 8,N Y Ontario & Western 





Illinois Centr 

Grand Trunk ‘a roads) 
Kansas City Southern 
Northern Central 
Seaboard Air Line 
Phila Balt & Wi is ‘h 
Pacitic Coast 





Central of Georgia 
248, I 12 Wisconsin Central 
24) Virginia Southwestern 


Total (46 roads) 





54, Minn St Paul & SSM $33,878 
r These figures are for the Railroad Company; the Coal & Iron Company 
reports an increase of $646,420 
v These figures cover lines directly operated east and west of Pittsburgh 
and Erie The gross on Eastern lines increased $2,409,900 and on Western 
lines $1,272,600 


PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST. 


Increases Increases: 
Pennsylvania (2 roads) y$876,700. Virginia & Southwestern. 31,769 
Philadelphia & Reading r222 311 
Chesapeake & Ohio 21 
Norfolk & Western 
Louisville & Nashville 604 Atchison Topeka & S Fe 
Missouri Kansas & Texas 138,426, Union Pacific 
Wabash 132,153) Illinois Central 
Seaboard Air Line 120,342; Rock Island System 
Canadian Pacliic 107,696, Southern Railway 
Kansas City Southern 100,761 | St Louis & San F ~~ isco 








340 Total (25 roads) 
212,006 


$2,909,138 
Decreases. 
$538 38 








Erte 88,598 Minn St Paul &SS 
Grand Trunk (4 roads) 74,458 | Southern Pacific ’ 
Cin New Orl & Texas Pac 74,097 Central of New Jersey 


West Jersey & Sea Shori 
Buffalo Roch & Pitts 
N Y Ontario & Western 


61,900| Toledo & Ohlo Central 
60 ,.287| Minneapolis & St Louis 
60,150 Colorado & Southern 





Western Maryland 56,848' Kanawha & Michigan 

Denver & Rio Grande 49,844| Evansville & Terre Haute 

Central of Georgia 11,648 - 
Northern Central $52,200 Total (14 roads) $2,095 398 


t These figures are for the Rallroad Company; the Coal & [ron Company 
reports an Increase of $80,176. 

vy These figures cover the !ines directly operated east and west of Pitts 
burgh and Erle The net on Eastern lines increased §359 600 and on the 
Western lines $517 ,10¢ 


When arranged in groups it is found that every 
group records a larger total in the gross, but that three 
of the seven groups have sustained a decrease in the 
net, per the following: 


SUMMARY BY GROUPS 





20,420 1,842, 574 
NW & NP (il) 77,199 4 

SW &SP (14) 5 y 

Southern (26) 


Se ) { Gross Earnings. Net Earnings. 
Group - — = — —— — —— 
1907 1906. 1907 1906. Int (+ JorDee. c—) 
dwagus!. } $ $s $ ¢ 
Trunk Lines (8)| 42,846,031. 37,706,670 12,677,847 
Anth Coal (4) 7,814,572 7,037,654 ? 3,047,908 
East & Mid (13) 1 6,830,71¢ 6,017,825 2,496,861 2.264.873 
Mid West (10) 65 7 2,218,861 
7 
7 





961! 6,857,834 
55,061) 1: 
i, 30, 685 





Total os) 144,913 


er ye 45,6 29, 104) 
Mexican (¢ } 5951.2 1 4 


"484,036 15684093] | 1-111,17¢ 





Jan.1to Aug. 31. 
Trunk Lines (8))308,794,660 276,7 
Anth Coal (4) 56,692,397, 4 
East & Mid (13)| 44,462,357 
Mid West (10)_| 58,137,636 
NW & NP (11)_/127,383,507 1 
SW &SP (14) 283 908,011 2! 
Southern (26)__ 187,915,537)1 











62,67 
\ 45, 307, 3, 48, 





Total(86).__ 106 94,105 936, 737, 512311, 488 075 293, 09 
3 4 


37, ,129 + 18,396,946 6. 
Mexican (4) . 45,453,671) 38,976,893) 14,265 >, 934) 12,7 


1 
7,538) + 1,518,396 11. 








a 














Besides the roads which furnish returns of gross 
and net, there is, as heretofore, quite a considerable 
number—comprising, too, some quite important com- 
panies—which give out figures of gross only. Starting 
with the total of the gross in the foregoing, we add on 
these other roads in the table we now present. 

ROADS REPORTING GROSS BUT NOT NET. 





August. 1907. } 1906. | Increase. | | Decrease. 
| 3 RA 3 
Reported above (86 roads) _ 144, oi 3,337 j128, 178, N64! 16,735,273 Pe ne 
Ala New Orl & Texas Pac— 














New Orleans & North Ea 269. 676 255,343) é is 
Alabama & Vicksburg ---| 128,414 119,362) 9,052); --...-- 
Vicks Shreve & Pacitic 138: 309 125,945) 
Buffalo & Susquehanna- -- 200,217 152,733) 
Chicago Great Ve stern 792,647 856,090 63,445 
Chicago Indlanap & Louisv 547,012 547,096 
Chicago Ind & Southern. _-_! 248,516 170,679) 77 837 shi 
Chicago & Nurth Western — 6,439 654 5,942,750 496 904 sede 
Chic St Paul Minn & Omaha) 1,190,037) 1,105,999 84,038 aia 
Chicago Terminal Transfer _ 156,715 144 083 12,632) - 
Cincinnati Northern al 95,341 115,046 19,705 
Cleve Cin Chie & St Louis- 2,471,386 2,365,287 106,099 
Peoria & Eastern 259,136 286,183 27,047 
Detrolt Toledo & Ironton 431,729 367 288 SG © wrsen 
Georgia South & Florida 181,766 168,012 13,754 4 a 
Great Northern “ 5,525,984 4,768,879 757,105 
Montana Central 248,410 230,216 18,194 ame 
Internat & Great Northern 603,000 614,000 a 5 11,000 
Lake Erie & Western 566 509,236 j 20,570 
Lake Shore & Mich South- 4,135,926 4 312,521 o< 
Macon & Birmingham if 1,448! ade 
Michigan Central. -- . 2,4 298.780! - 
Midland Valley 118,73 70 642 os 
Missourl Pacitic & Iron Mt 4,613 000) 4,116,000 497 ,000 
Central Branch | 191,000 160 000 31,000 
Mobile Jackson & Kan City! 133,934 120,751 13,183 
N Y Central & Hudson Riv 9.264.420 8,623,508 640,912 
N Y Chicago & St Louis---j 884,757 809,568 75,189 
Northern Pacttic | 6,780,878) 5, 911 919 868,959 
Pittsburgh & Lake Erie 1,519,496 5 261,992 
Rutland " 293,568 6.050 
Sierra Railway . 2,965 1,604 
Southern Indiana } 160,005 19,952 
Texas & Pacific 1,256,730 137 380 
Toronto Hamilton & Buff 79 500 17, 487 
Total (121 reads) ; 197,288,032 323/21, 703, 559 741 849 
Net Increase (12.27 %)---- ‘ ..'21,561,710 snes 


In this way the amount of the increase in the gross, 
it will be seen, is brought up to $21,561,710, the ratio 
Last year the improvement in 


r12.11% 


of gain being 12.27%. 
the gross on the same basis was $19,356,923, 0 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 

—The public sales of bank stocks this week aggregate 150 
shares and were all made at the Stock Exchange. Fourth 
National Bank stock sold at 185, an advance of 7 points over 
the price paid at the last previous sale and National City 
Bank stock at 250—no change from last week’s quotation. 
Two lots of trust company stock, amounting to 60 shares, 
were sold at auction. 


Shares. BANKS—New York. Low. High. Close Last previous sale 
#125 City Bank, National onnm. aa 250 250 Oct. 1907 250 
*25 Fourth National Bank ..... 185 185 185 Oct. 1907— 178 
TRUST COMPANIES—New York. 
50 Astor Trust Co 300 300 300 First sale 
10 Fidelity Trust Co - ae Ge 205 205 First sale 


*Sold at the Stock Exchange 

New York banking affairs have continued throughout 
the past week to command anxious attention, the embarrass- 
ment and reorganization of the Mercantile National Bank a 
week ago having proved to be the forerunner of wholesale 
changes and disclosures in metropolitan financial circles. 
Sensational events have been succeeding each other with 
each day bringing some startling de- 
that the Mercantile 
has since early in the week been relegated to the back- 


such great rapidity 
velopments of far-reaching importance 
ground, its place in public interest being taken by several 
others of the city’s financial institutions. Foremost among 
the announcements on Sunday and Monday were the resig- 
nation of Charles W. Morse from all local banking institu- 
tions with which he was in any way identified and the with- 
drawal of Edward R. Thomas and Orlando F. 
most of their banking connections. These two incidents 
directly 
managements of a number of the banks. 
after the close of business, there came the news that the 
National Bank of Commerce had given notice that after 
Tuesday it would discontinue clearing for the Knickerbocker 
Trust Company, and it was also announced that Charles T 
had resigned. Tuesday 


Thomas from 
resulted in the reorganization of the executive 
Monday afternoon, 


Barney, the company’s President, 
the Knickerbocker Trust, after paying to clamorous deposi- 
tors about (according to reports) $8,000,000, was forced to 
suspend. The stock market, which the previous day had 
shown much strength and a decided recovery in prices under 
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the drastic action of the Clearing House in restoring confi- 
dence in the situation of the banks, now became panicky, 
some of the leading stocks opening five and six points lower 
than at the close on Monday, and under continued declines 
utter demoralization ensued. In the afternoon the Stock 
Exchange firm of Mayer & Co. was unable to meet its engage- 
ments and made an assignment. Consternation was created 
by a speech of President Roosevelt at Nashville saying that 
he doubted that his policies had “any material effect in 
bringing about the present troubles, but if they had it weuld 
not alter in the slightest degree my (his) determination that 
for the remaining sixteen months of my (his) term these 
policies shall be persevered in unswervingly.” 

reports in one of the morning 
consultation’ the 


Wednesday, on 
papers that there had been a 
previous night with reference to the affairs of the Trust 
Company of America, which, like the Knickerbocker Trust, 
ranked among the city’s largest trust companies, a run on 
that institution began which continued through that and 
the two succeeding days, but which, with the aid 
and co-operation of Mr. J. P. Morgan and other 
financial successfully met. On 
Wednesday, too, a most disturbing 
reported from  Pittsburgh—the different 
interests being in financial difficulties, and receivers being 


interests, has been 
situation was 
Westinghouse 


subsequently appointed for the Westinghouse Electric Manu- 
facturing Company, the Westinghouse Machine Company, 
the Nernst Lamp Company, and the Securities Investment 
Company, the latter purely a Westinghouse concern (it being, 
according to report, practically owned by George Westing- 
house), which had made advances to the other companies. 
—see particulars in our Investment News Department. 
rhe same day, at the request of the Pittsburgh Clearing 
House, the Pittsburgh Stock Exchange suspended business. 
The Exchange also remained closed Thursday and Friday. 
Wednesday afternoon the Iron City Trust Co. of Pitts - 
burgh was placed in the hands of receivers. Some of the 
uptown New York City institutions also experienced a run 
on Wednesday, but these did not develop importance until 
Thursday, when the Hamilton Bank and the Twelfth Ward 
Bank were obliged to close their doors and the Empire City 
Savings Bank on 125th Street (which had its current account 
with the Hamilton Bank) was forced to announce that it 
would exercise its privilege of requiring sixty days’ notice 
for the withdrawal of deposits. There were also very exten- 
sive withdrawals from the Lincoln Trust Company and the 
Fifth Avenue ‘Trust Company, which continued Thursday 
and Friday, without, however, causing embarrassment to 
these institutions. The-Dollar Savings Bank in the Bronx 
was the scene of a run on Wednesday, which continued on 
the following days. A run on the Harlem Savings Bank 
began on Thursday. This also continued yesterday, when, 
it was decided to enforce the requirement of sixty days’ 
notice of withdrawal. 

Aside from the decision of Secretary Cortelyou to assist 
the banks to the extent of $25,000,000, several other meas- 
ures of relief were contributed on Thursday which did much 
toward bringing about a restoration of confidence. 
included a loan to the stock market of $25,000,000 from a 
money pool headed by J. P. Morgan & Co., the report that 
John D. Rockefeller had placed the sum of $10,000,000 at 


the disposal of the Union Trust Company for the purpose of | 


aiding the trust company situation, and the announcement 
that Mr. Rockefeller was prepared to make further large ad- 
vances should the occasion require it. Before this action, 
call money on the Stock Exchange had touched 100%, and 
the day before had been up to 125°. 

Several additional suspensions of more or less consequence 
were reported yesterday (Friday). The most important of 
these was the closing of the Union Trust Company 
of Providence, after an all-day run Thursday. Here in this 
city the United States Exchange Bank, a Harlem institution, 
failed to open its doors and the International Trust Company, 
another local institution, likewise decided to keep its doors 
closed, including its Brooklyn branches, formerly known as 
the Brooklyn Bank. The Borough Bank was still another 
Brooklyn institution which suspended, and similar action 
was taken by the First National Bank of Brooklyn, the Jen- 
kins Trust Company and the Williamsburgh Trust Company, 
both of that Borough. Nevertheless, the tone yesterday in 





These ° 








financial circles and on the Stock Exchange was distinctly 
better. The formation of another money pool to check 
money stringency (call money on the Stock Exchange got as 
high as 75@100°%%) did much to promote a feelingof confi- 
dence. This pool was for $10,000,000 and was formed at a 
conference called for two o’clock in the afternoon by J. Pier- 
pont Morgan. Announcement was also made yesterday 
that the Union Dime Savings Bank, at 32d Street and Broad- 
way, had decided to enforce the sixty-day notice of intention 
to withdraw. A run, is is stated, was started yesterday on 
the Riverside Bank. 

Following the reorganization of the Mercantile last week 
the New York Clearing House on Saturday and Sunday 
extended its investigations to other quarters, two of the 
institutions being the National Bank of North America and 
the New Amsterdam National Bank, with which Mr. Morse 
had been prominently connected. At the conclusion of the 
examination of these banks a statement reporting their 
solvency was issued as follows: 

A committee of the Clearing House has examined certain banks of the 
association that have been under criticism and finds them solvent. The 
Clearing House Committee has decided to render them such assistance to 
meet their debits as the committee may think necessary. 

A fund of $10,000,000 was thereupon pledged, to be used 
in extending such aid to the Mercantile, the New Amsterdam 
and the National Bank of North America as the Clearing 
House might determine to give. It had previously (on 
Friday of last week) been voted by the Clearing House Com- 
mittee to afford the Mercantile any cash which might be 
needed for its relief, a fund of $1,800,000 having been pro- 
vided for in subscriptions of $200,000 from nine banks; on 
that day (Friday) the Mercantile’s debit balance at the 
Clearing House amounted to $724,000, and about $400,000 
of this was paid by the Clearing House; on the following day 
the sum of $900,000 was advanced to the Mercantile by the 
Clearing House, and on Monday the bank was assisted to 
the extent of $1,903,000. On ‘Tuesday the bank required 
no assistance to meet its debit balance of less than $500,000. 
The Clearing House was not obliged to assist the National 
Bank of North America, the directors of this institution, on 
their own initiative, it is said, raising $1,750,000 on Monday, 
to apply toward the debit balance of that day. In the case 
of the New Amsterdam, about $100,000 of its debit of $198,- 
000 was met by the Clearing House on Monday and on 
Tuesday the Clearing House paid, according to report, 
$300,000 of its debit of $340,000. 

It was stated that the several banks were able to meet 
their balances on Wednesday, and the Mercantile on Thurs- 
day, it was said, had a small credit balance. No figures as 
to clearings balances were available during the latter part 
of the week. 

It is stated that the Heinze, Morse and Thomas with- 
drawals from the various institutions were insisted upon 
before any support from the Clearing House would be forth- 
coming. ‘The announcement of the resignation of Mr. Morse 
(who was Vice-President of both the Bank of North Americ 
and the New Amsterdam National) from his financial inter- 
ests was made in the following statement by Mr. Morse’s 
counsel, Philip J. Britt, late on Saturday: 

Owing to my connection with the affairs of the Mercantile National Bank 
and the seemingly disturbed condition of the public mind, I have deter- 
mined, without the slightest suggestion or solicitation on the part of any 
one, that my resignation from the various boards of directors of the other 
banks with which I am associated might be for the best interests of the 
depositors, stockholders and others interested In those banks. _Accord- 
ingly I have this day tendered my resignation as a director in all of the 
banks in which I have been serving as director. 

Besides his connection with the National Bank of North 
America and the New Amsterdam National Mr. Morse was 
a director of the Garfield National, the Fourteenth Street 
Bank, the New York Produce Exchange Bank, the Mercan- 


| tile National and the Van Norden Trust Company. His 


largest banking interest is said to have been in the National 
Bank of North America. With his retirement as Vice- 
President of that institution, the announcement was made 
on Sunday of the resignation of Alfred H. Curtis as Presi- 
dent and the election on Monday of William F. Havemeyer 
to the presidency, Mr. Curtis becoming Vice-President. 
On Thursday A. B. Boardman and Henry P. Booth were 
elected directors of the bank, to take the places of Mr. Morse 
and Charles T. Barney, resigned. 

The transfer of the Thomas interests in the Consolidated 
National Bank brought about a change in the presidency of 
that institution, William O. Allison being chosen to succeed 
O. F. Thomas in that office. The latter’s holdings, it is 
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understood, were sold to Mr. Allison and Cashier Thomas J. 
Lewis, who were already large stockholders. Mr. Lewis 
was on Monday elected to the vice-presidency and to a place 
on the directorate. 

The Hamilton Bank of this city, located on 125th Street, 
of which E. R. Thomas was President and O. F. Thomas a 
director, is another institution which has figured in the events 
of the week, through the resignation of these interests. The 
directors elected William R. Montgomery President to suc- 
ceed E. R. Thomas and chose W. L. Ward, of the Russell, 
Burdsall & Ward Nut & Bolt Works, to the directorate. 
Mr. Montgomery, who was formerly Vice-President, made 
the following announcement with his accession to the presi- 
dency: 

E.R.Thomas sold a large part of his holdings to myself and a syndicate 
of uptown business men, of whom I am the head, several months ago. We 
have lately completed the purchase of the balance of the Thomas stock 
and shall take over immediately the active control of the bank. I wish to 
add that during Mr. Thomas's administration he at no time owed this bank, 
directly or Indirectly, one dollar, nor does he at this time. 

The Mercantile National, having last Saturday given 
notice that it would after Monday, October 21, cease to clear 
for the Hamilton Bank, the latter thereafter paid its checks 
On Wednesday the Hamilton was 
subjected to a run all day, and when this continued on 
the following 


over its own counters. 


Thursday the institution closed its doors, 
notice being posted at the entrance: 


This bank Is absolutely solvent. In justice to all depositors, It has sus 
pended payment until public confidence in bank institutions is restored. - 


In the Mechanics’ & ‘Traders’ Bank President David A. 
Sullivan announced the resignation of E. R. Thomas as 
Vice-President and director and the resignation of O. F. 
Thomas from the board. 

Although advices a week ago seemed to indicate that 
Comptroller William A. 
dency of the Mercantile National, later events proved the 
announcement to have been erroneous. Mr. Ridgely on 
Saturday declined the offer. Seth M. Milliken, a director of 
the institution, and senior member of the firm of Deering, 
Milliken & Co. of New York, was elected to the head of the 
Gerrish H. Milliken, son of the new 
President, was elected a Vice-President and director, and 
William Skinner was elected a Vice-President. On Mon- 
day a meeting of the Mercantile’s directors was held, when 


Ridgely had accepted the presi- 


institution on Sunday. 


representing the 
Heinze-Morse-Thomas interests, were accepted: Stanley 
Gifford, Charles W. Morse, Max H. Schultze, O. F. Thomas, 
Edward R. Thomas, Chester Glass and F. Augustus Heinze. 
The places of five of these retiring members were filled by the 
election to the board of George H. Sergeant, of Sergeant «& 
Co.; James E. Nichols, of Austin, Nichols & Co.; F. W. 
Woolworth, Charles E. Perkins, and H. A. Hatch, of Deer- 
ing, Milliken & Co. 
elected to the board in the persons of Samuel W. Bowne, of 
Scott & Bowne, and John G. Luke, President of the West 
One accomplishment of 


the resignation of the following directors, 


On Tuesday two more members were 


Virginia Pulp & Paper Company. 
the new management, it was announced on Tuesday, was 
the arrangement made for the payment of $900,000 of the 
$1,300,000 loans to its directors. 

The difficulties of the Knickerbocker Trust Company, 
which closed its doors on Tuesday after paying $8,000,000 
to depositors, were precipitated, as stated above, by the 
announcement that the National Bank of Commerce had 
signified its intention to cease to act as that company’s 
Clearing House agent after Tuesday. The announcement 
that Charles T. 
institution followed. 
the papers on Tuesday morning, together with accounts of 
Foster Higgins, 


Barney had resigned the presidency of the 
These announcements appeared in 


conferences on Monday night between A. 
the newly elected President of the Knickerbocker, and J. P. 
Morgan, and other trust company and bank representatives 

first at Mr. Morgan’s house and later at Sherry’s. 
conferences drew forth the following statement 
committee of directors of the trust company, as published 
in the New York “Times”: 

In view of the fact that the position of Mr. Barney, President- of the 
company, has become greatly extend d, and although he had no loans 
with the Knickerbocker Trust Company, and because of his connection 
with Mr. Morse and the Morse ——. the directors decided that the 
best interests of the company would be served by his withdrawal, he has 
resign’d as Presid nt and will resign as director, and will also resign as 
director of the National Bank of Commerce. 

In view of the fact that the Knickerbocker Trust Company will hereafter 
clear for Itself, it was deemed advisabl* to obtain guarant!csof additiona! 
cash if this .:.uld be needed. These cnarant'es have beon since giv) n and 
the Knick rbocker Tru t Company will b: amply prepared to meet any 
exigencl:s whic) may grow out of the change in the mc thods of cl aring. 

The Knickerbock r Trust Company has tn Its vaults to-night $8,000,000 
and more will oc fo-thcoming immediately under the guaranties which 
have been given, if this becomes necessary. 


These 


from a 





Notwithstanding this statement, the calls of the depositors 
reached such a magnitude that the Knickerbocker found 
itself unable to raise a fund sufficiently large for the needs 
of the occasion. It seems also to be true that on investiga- 
tion the condition of the institution proved less satisfactory 
than had been supposed, making financial interests unwilling 
to assume the burden of carrying it through. At its main 
office at 66 Broadway, and its several branches, the bank 
met the calls of depositors up to one o’clock Tuesday, at 
which time it was obliged to close its doors. The day’s 
developments alsofled to a conference of trust company repre- 
sentatives at the Downtown Club to consider measures 
towards restoring confidence. It was noted, however, that 
at this conference some of the strongest institutions, like the 
Union Trust, the Farmers’ Loan & Trust, the United States 
Trust and the Central Trust, were not represented. The con- 
ference of the trust companies the next day, in which these 
important institutions all took part, was entirely successful, 
as noted below. The Knickerbocker’s doors have remained 
closed since. then. ‘Temporary receivers for the company were 
appointed yesterday, upon the application of Attorney- 
General Jackson. ‘These receivers are Otto T. Bannard, 
President of the Trust Company of New York; Ernst Thal- 
mann, of Ladenburg, Thalmann & Co.; and Henry C. Ide. 
The Knickerbocker Trust was organized in 1884 and re- 
ported a paid-in capital of $1,200,000, with surplus and 
profits of nearly $6,000,000. ° The company’s deposits 
on August 22 last were $62,114,996. Its stock has always 
commanded a high figure, and the quotation last week 
was $1,100 bid and $1,200 asked. In addition to its 
main office at 66 Broadway, it had branches at 34th Street 
and Fifth Avenue, 100 West 125th Street, and Third 
Avenue and 148th Street. About a year ago the company 
purchased the site of the old Consolidated Stock Exchange 
building at Broadway and Exchange Place, paying about 
$1,750,000 for the same. It had also completed plans for 
the erection of a 22-story building on the plot, at an esti- 
mated cost of $1,700,000. Former President Charles T 
Barney transferred to the company on Wednesday real estate 
in the vicinity of 49th Street and Broadway. ‘This was done 
to secure a loan of $300,000 made by the trust company to 
Rogers & Gould, in which Mr. Barney is a special partner. 
The loan is said to have been made upon American Ice col- 
lateral, and it was owing to the decline in these securities 
that additional security was sought. Another parcel of 
real estate at Amsterdam Avenue and 184th Street was 
said to have been transferred by Mr. Barney on Thursday 
to the National Bank of North America as additional col- 
lateral for a loan. 

—On Wednesday, the day following the closing of the 
Knickerbocker Trust Company, the Trust Company of 
America, at both its main office, 37 Wall Street, and its 
Colonial Branch, 222 Broadway, was subjected to heavy 
withdrawals, the company successfully meeting all demands 
uponit. Up to the usual time of closing it paid out, itis stated, 
almost $12,000,000 to depositors. Despite the reassuring 
statements on Thursday, after Wednesday’s conferences of 
trust company presidents at the office of J. P. Morgan & Co., 
and the announcement that the Secretary of the Treasury, 
George B. Cortelyou, had directed the placing of Govern- 
ment money in the city’s banks to the extent of $25,000,000 
there was a continuance of the demands on that institution , 
but the company met all calls. The withdrawals on Thurs- 
day amounted to about $9,000,000, and further large amounts 
were paid out on Friday. 

The first intimation to the public that the company was 
likely to be called upon to meet extraordinary demands came 
in the form of a sensational statement published in one of the 
daily papers on Wednesday, and which has been severely 
criticized because presenting an alarming view of the situa- 
tion for which there appeared no warrant. There had been 
rumors that C. W. Morse and Charles T. Barney were heavy 
borrowers from the Trust Company of America, but it was 
announced that examination revealed the fact thatMr. Morse 
had no loans whatever with the Trust Company of America, 
and that the only loan which Mr. Barney had amounted to 
$175,000, and this was amply secured. 

Stringent measures were taken on Wednesday and Wednes- 
day night to endeavor to curtail the anxiety created during 
the week. Conferences in which J. P. Morgan was a notable 
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‘figure, and which were attended by Secretary of the Treasury 
Cortelyou, were held, with the idea of seeking to furnish the 
assistance necessary to carry the trust company through the 
unusual situation in which it was placed, and to obtain a 
restoration of confidence. An important action taken at one 
of these conferences held at Mr. Morgan’s office was the ap- 
pointment of a committee of five, to which applications for 
assistance from trust companies might be referred. The an- 
nouncement concerning this action was made in the follow- 
ing statement: 

A meeting of the presidents of trust companies was held at the office of 
Messrs. J. P. Morgan & Co., 23 Wall Street, on Oct. 23 1907. John A. 
Stewart, Chairman of the United States Trust Co., wasinthe chair. After 
discussing the situation It was decided that a committee of five should be 
appointed, similar in Its character to the Clearing House Committee of the 
banks, to which application for assistance from trust a may be 
referred; and that this committee should have power to call for information 
from the various trust companies and to report to meetings of the pres!- 
dents, to be held from time to time, or at a fixed time which might hereafter 
be agreed upon, the result of any investigation, accompanied by advice as 
to what had better be done in the matter. 

The following committee was then appwolnted by Mr. Stewart: Edward 
King, President of the Union Trust Company; Edwin S. Marston, President 
of the Farmers’ Loan & Trust Company: J. N. Wallace, President of the 
Central Trust Company; J. W. Castles, President of the Guaranty Trust 
Company; John I. Waterbury, President of the Manhattan Trust Company. 

It was understood that Mr. John A. Stewart and Mr. J. Plerpont Morgan 
will actively co-operate with the committee. 

Other features of an encouraging nature were the an- 
nouncement, previously mentioned, that Mr. Cortelyou had 
ordered the placing of $25,000,000 in the city’s banks, and 
the statement that the assets of the company had been ex- 
amined and found good in every way and, further, that it 
had been agreed upon by the other companies to stand by 
the Trust Company of America. The company, which re- 
cently consolidated with the Colonial Trust Company, moved 
into its new Wall Street building only a few weeks ago. It 
reported a combined capital, surplus and profits of over $12,- 
000,000, of which $2,000,000 represents capital. The de- 
posits at the date of the last call were a little above $64,000,- 
000. 

-As already stated, a Stock Exchange failure occurred on 
Tuesday in the assignment by Mayer & Co. of 11 Wall Street 
to William F. Goldbeck, a member of the law firm of Alex- 
ander & Colby of 120 Broadway. The decline in Delaware 
& Hudson stock, in which the firm is said to have been 
heavily interested, is ascribed as the principal cause of the 
concern’s difficulties. Delaware & Hudson stock after the 
assignment dropped as low as 12614. Last week it sold at 150. 
In a statement given out by the assignee on Tuesday and 
printed herewith, the liabilities are placed at approximately 
36,000,000. 

No definite and detailed statement of the firm’s condition can be made 
by the assignee until after an investigation of the books and accounts, 
now under way, Is someneees. The members of the firm think that the 
assets are more than sufficient to cover the liabilities. When the slump in 
the stocks came and the money market suddenly tightened, the flrm found 
itself unable to borrow, and it was deemed best to make an assignment. 
The liabilities are approximately $6,000,000. The assets under normal 
conditions would be largely excess of this amount. I understand the 
indebtedness Is largely secured. 

The cause of the failure was the acute shrinking In value of stocks. 
Delaware & Hudson was responsible to a very great extent. Mr. Mayer 
and the firm held 39,000 shares of Delaware & Hudson. This security 
declined nine points in a short perlod of trading on the Stock Exchange. 
Other stocks held by the firm declined In value, and ready money became 
necessary. But ready money could not be obtained in time. 

The firm was formed in June 1906 and is composed of 
Marcus Mayer, George R. Leslie and Abraham B. Baylis. 
The two last named are members of the Exchange. Edward 
G. Benedict was appointed receiver of the firm on Wednesday. 

—The United States Exchange Bank, located at 23 West 
125th Street, also failed to open yesterday. The institution 
is a small one, with deposits August 22 of $641,548. It 
began business about two years ago with $100,000 capital. 
The notice of its closing was as follows: 

“In consequence of the closing of other banks and the unusual demand 
for cash, we have decided to remain closed for to-day. The bank Is per- 
fectly solwent, but these are extraordinary times and we have to resort to 
extraordinary measures to protect both ourselves and our depositors.” 

Bank Examiner A. T. Campbell took charge of the bank. 

—The International Trust Company of this city (206 
Broadway) failed to open yesterday, the following notice 
being posted on its doors: 

“On account of the large withdrawals of cash within the past few days, 
and our inability to procure currency, this company Is compelled, for the 
benefit of its depositors, to suspend = until such time as matters 
shall readjust themselves and confidence Is restored.’ 

The company began business on the Ist inst. and on the 
11th inst took over the assets of the Brooklyn Bank, the 
latter being placed in voluntary liquidation. The several 
offices of the Brooklyn Bank have been operated as branches 
of the International Trust Company, and these branches 
were likewise closed yesterday. The company was organ- 
ized, it was stated, with a capital and surplus of $500,000 


each. 








—The Borough Bank of Brooklyn, capital $200,000, is 
another institution which failed to open its doors yesterday. 
President Howard Maxwell of the institution, is President 
of the International Trust Company of Manhattan Borough, 
which, as noted above, suspended yesterday. The state- 
ment issued by this institution is as follows: 

“The unusual! demands of depositors during the past few days, amount- 
Ing to about $1,500,000, have exhausted the bank's supply of cash. Un- 
able to obtain currency to meet demands for cash, it was decided to suspend 
payment, as belng the best course to pursue for the protection of all deposi- 
tors. The Banking Department Is expected to make a complete examina- 
tion of the bank at once. When It Is finished, a complete statement of Its 
condition will be made.” 


The bank’s deposits September 28 were about $4,000,000. 

—The Williamsburgh Trust Company, in the Williams- 
burgh district of Brooklyn Borough, shut its doors yesterday, 
temporarily, it is stated, owing to the lack of ready cash. 
The concern is a Jenkins company, Frank Jenkins being 
at the head of the institution. The company’s capital 
amounts to $700,000 and its deposits in the last report (in 
August) were over $8,000,000. 

—The First National Bank of Brooklyn, of which J. G. 
Jenkins is President, suspended payment yesterday after- 
noon. The bank has a capital of $300,000, and a month ago 
had deposits of three and a half million dollars. It is a 
member of the New York Clearing House; its closing is at- 
tributed to the suspension of the Williamsburgh Trust Com- 
pany, for which it cleared. 

The Jenkins Trust Company, with $500,000 capital, 
also suspended business yesterday. John G. Jenkins Jr. 
is President of this institution. The August statement 
gave the deposits as $4,391,072. 

The Union Trust Company of Providence, R. I., one of 
that city’s largest financial institutions, suspended payment 
yesterday after a run the previous day. Up to the closing 
hour Thursday the company had satisfied all demands 
made upon it. The institution announces that it expects 
to resume Monday. On June 29 last the company showed 
total resources of $28,238,336 while deposits were $25,- 
465,626. The capital and surplus are $500,000 and $2,- 
250,000, respectively. J. Edward Studley is President of 
the institution and Marsden J. Perry is First Vice-President. 
Cornelius 8S. Sweetland, Third Vice-President, has been 
appointed temporary receiver. 

—The Industrial Trust Company, another large Provi- 
dence institution, was also reported to have experienced 
large withdrawals yesterday. The company has a capital 
of $3,000,000, surplus and profits (according to its last 
statement) of over $5,000,000 and deposits of about $43,- 
000 ,000. 

Later advices stated, too, that the following were likewise 
called upon to meet demands out of the ordinary: the Pro vi- 
dence Institution for Savings, the High Street Bank, the 
Mechanies’ National Bank and the National Exchange Bank. 

The New England Trust Company of Providence, which 
has a paid-in capital of $140,000 and deposits (Aug. 22) of 
$374,060, has required of depositors the ninety-day notice 
of intention to withdraw. 

—As already narrated, several incidents occurred in Pitts- 
burgh on Wednesday indicating the existence of financial dis- 
turbances in that city, too. Among these occurrences were 
the appointment of receivers for the various Westinghouse 
concerns, the closing of the Pittsburgh Stock Exchange and 
the appointment of receivers for a small trust company. 
The suspension of business on the Pittsburgh Exchange was 
made at the request of the Pittsburgh Clearing House Com- 
mittee, which issued the following statement concerning 
the action: 

The Clearing-House Committee, on behalf of the Assoclation, begs to 
announce to the public that, owing to the heavy liquidation of stocks, 
necessitating an unnecessary sacrifice of values, It has requested that the 
Stock Exchange suspend Its operations for the present. The committee also 
desires to say that it has received no application for ald frcm any banking 
Institution; but should such application fe made it Is prepared tc take Imme- 
diate action to protect the Interests of the city, and ne alarm need be felt. 

The Exchange remained closed on Thursday and Friday. 

—The Iron City Trust’'Company of Pittsburgh, which is 
said to have handled much of the business of the Westing- 
house Electric Company, was on Wednesday placed in the 
hands of William I. Abbott, President of the company, and 
H.S. A. Stuart, as receivers. Formerly the United Realty 
Trust Company, the institution changed its name in 1903 to 
the Iron City Trust Company. It had a capital of $2 ,000 ,000, 
its surplus and profits Aug. 22 being stated as $770,824. 
The deposits then were given as $2,033,691. 
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—Dispatches from Goldfield, Nevada, on Thursday stated 
that a three days’ holiday had been proclaimed by the 
Governor of Nevada, and that accordingly all the banks 
were closed. This announcement followed reports of banking 
difficulties at Goldfield and Reno. At the first-named place 
there had been a run on the 15th inst., according to the 
Denver papers, on the bank of John 8. Cook & Co., but 
which was successfully met. On the 23d it was announced 
that the Nye & Ormsby County Bank of Goldfield, Reno, 
Carson City, Manhattan and Tonopah, had decided to close 
for three days ‘‘in order to secure sufficient money to prepare 
for any run.” On the same day, the 23d inst., the State 
Bank & Trust Company of Carson City, with branches at 
Goldfield, Blair, Manhattan and Tonopah, closed its doors. 
It is stated that the action was due to the company’s in- 
ability to realize on stocks placed as security for a loan 
made to the L. M. Sullivan Trust Company, which latter is 
in process of liquidation. 

—Another incident of moment during the week was the 
resignation on Monday of Luther W. Mott, New York State 
Superintendent of Banks. Mr. Mott’s appointment by 
Governor Hughes was made only two weeks ago, and on the 
15thinst he assumed the duties of the office. In his resignation, 
Mr. Mott pleaded ill-health as the reason for his action, and 
it is also thought that further reason existed in the local 
banking troubles. It is stated that, though he was Vice- 
President of the First National Bank of Oswego, of which 
his father is President, he has had but eight yeerts’ business 
experience. 

Mr. Mott’s successor as Bank Superintendent is Clark 
Williams of New York, who was appointed to the office on 
Wednesday and almost immediately entered upon the duties 
connected with the office. The new Superintendent was 
Vice-President of the Columbia Trust Company of New York, 
organized in 1905. Prior to that time he had for eleven 
years been identified with the United States Mortgage «& 
rrust Company, having entered the employ of that institu- 
tion in 1894 and served successively as Assistant Secretary, 
Assistant Treasurer, Treasurer and Vice-President. 
of directors of the Lincoin 
rrust Company held at its office yesterday afternoon, Mr. 
Louis Stern was authorized to make the following statements: 

Mr. Stern says: ‘The directors of the Lincoln Trust Com- 


—At a meeting of the board 


pany are justified in stating that the company is in a position 
to meet every demand that may be made upon it, and that 
the company isin a stronger position to-night than any day 
this week. Furthermore, that the withdrawal of funds has 
been less day by day.” 

—The Van Norden Trust Company, at Fifth Avenue and 
60th Street, this city, claims the distinction of having the 
On the 
morning of October 25 it reported a cash reserve on hand 
and in banks of 48% It was one of the first trust com- 
panies to advocate and maintain a large 
during the yea 


largest reserve of any trust company in New York. 


réserve, its average 
During 1906 the 
1 to Oct. 22 1907 


and on Friday, 


r 1905 amounting to 25¢ 
average cash reserve was 28%; from Jan. 
it was 34%; on Oct. 23, 359%; Oct. 24, 46° 
the 25th, as stated above, 48% 


-Prompt action was taken by the Houston Clearing 


House on the 17th inst. toward preserving confidence in the 
city’s banking institutions after the announcement of the 
assignment of the private bank of T. W. House, to which 
we referred last week. The Association caused to be issued 
a statement in which it was declared that all the banks 
would act as a unit in protecting the interests of the city 
and the members of the Clearing House. The statement in 
its entirety reads as follows: 
To the Publtc- 
The assignment of the private bank of T. W. House Is deeply deplored 

y us. This assignment does not affect any other bank in Houston 
E ‘very bank that Is a member of the Houston Clearing House Association 
is In fine condition—noapprehension need be felt by the public concerning 
ony of them ley are amply able to meet all demands upon them A 
large portion of the wealth of the business community is represerfted on 
their ad directories, and the banks wil! act as a unit in protecting the Interests 
ft ty and the members of the Clearing House 
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The assigniuent was ade by Mr House on the 17th inst, 


ithe “bears,’’ who have suddenly become 








! 
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the assignees being W. D. Cleveland, W. B. Chew and J. 8 
Rice. The action, Mr. House stated, “was necessitated by 
conditions due primarily to the general stringency of the 
money market, and to the further fact that so much of my 
estate consists of real estate, which, although of the highest 
and most productive quality, in stringent times cannot be 
considered a quick asset.’”’ The bank at the time of its 
suspension, had deposits of Harris County amounting to 
$138,000, which it is said are secured wah J a bond of va ea 











a our own Gamcncadens 
London, Saturday, Oct. 12 1907. 

After the marked recovery in consols and other high-class 
securities last week there has been a reaction this week, 
and the Stock Exchange is once more gloomy. The osten- 
sible cause of the set-back is difficulties encountered in France, 
Belgium , Holland and Switzerland. The cause of the losses 
unquestionably is to be traced to the heavy fali in American 
securities, and more particularly to the heavy fall in copper 
and in copper shares. In the four omits named there 
has for a considerable time past been a rather reckless specu- 
lation in many securities. In France and Belgium the specu- 
lation has been most largely in copper shares and diamond 
shares. In Amsterdam there has also been a large specula- 
tion in American securities of all kinds. The long-continued 
depression in New York and the inability of both operators 
and bankers to form any definite opinion as to when it may 
be expected to come to an end caused bankers and com- 
mission houses to call upon operators either to take up the 
stocks they have bought or to close their accounts. The 
closing of the accounts has produced several small failures; 
the most possible has been made of these small failures by 
aggressive once 
more. Last week the discovery that there has been a “‘bear”’ 
account in consols led to a sharp rise and to a cornering of 
the “bears.’”’ The “bears,” both in this country and on the 
Continent, are now turning the tables on their opponents 
and are driving down securities of all kinds. 

There appears to be no doubt that the difficulties on the 
Continent are grossly exaggerated. ‘There annears also to 
be little room for doubt that the reported <elling on Conti- 
nental account is much exaggerated. Wher: is ‘‘bear’’ 
selling unquestionably; but that there is much selling by 
actual holders is not believed by those in the best position 
to know the facts. As it happened, the “‘bear’ attack began 
just as the fortnightly settlement on the London Stock Ex- 
change commenced. ‘The settlement has gone on most 
easily. No difficulties are anticipated of any magnitude, 
and the account open for the rise is found to be very small. 
It is not easy to see, therefore, what grounds the ‘bears’ 
have for anticipating much success by operating in London. 
Possibly they count upon greatest success on the Continent, 
but think it necessary to make London nervous so as to aid 
their operations on the Continent. Meanwhile money is 
more plentiful and cheaper than anybody ventured to hope 
a little while ago. ‘The savings of the country for years past 
have been verv large, and as far as human foresight can go 
peace is assured 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 














London, 

Week ending Oct. 25. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz_- d 7 i 28 7-16 28% 2835 ZShq 
Consols, new, 2’, per cents &3 14 &2 15-1¢ 

For account 6 S3% é 83 1-16 
French Rentes (in Par.) _fr. 94.174, 94.17% 94.17} 94. 30 14 94.50 
Russian Imperial is 75% 75% 75% 75% 

New 5s SS!4 S&l4 884 SSk6 
Ams signmns ated C oppe rco is 16 45 47 19}, 
db Anaconda Mning Co a 5ly 5% 5% 5% 6% 
Atchison Topeka & Santa Fe 81%, R146 801, 78 7s! 

Preferred a SS 9 89 &71% 87% 
Baltimore & Ohio -- 87% 86% 87 B44 845, 

Preferred s5ig R5lg 8545 851g 
Canadian Pacific 161 162% 12% 16045 1624 
Chesapeake & Ohio.......- 29% 29%, 30 29 28 
Chicago Great Western 5 7% 7% 7% 8 
Chicago Milw. & St. Paul...115 115 114% 110 
Denver & Rio Grande com. 204% 18% 20 20 

Preferred 654 65% 64 61} 
Erie, common 19% 20 193% 1875 

First preferred 42 41% 42 40 

Second preferred _. .. 31% 31 31 20% 
Illinois Central 132 133 133 132 
Louisville & Nashville 102 102 10145 100 
Mexican Central 15 16 16 1549 
Mo. Kansas & Texas, com 28 27 28 25) 

Preferred 65 65 6416 5Sshy 
National RR. of Mexico 45% 45% 45% 

i. ¥. Cent. & Hud. River. .104 104% 10344 1043 
N Y. Ontario & Western 31 30% 30% 291 
Norfolk & Western, common 69 69%6 69 60 

Preferred SO 80 sO 
Northern Pacific 120 120 11) 

a Pennsylvania 5924 59\s 591g 60 
a Reading Co 43% 4314 42h 10 

a First preferred 40 39% 381 

a Second preferred 3814 38 7} 
Rock Island Co 15% 15% 5 
Southern Pacific 72% 72% 72% 70% 
Southern Ry., common..... 12% 12% 13% 12% 

Preferred iil, 2 47 41 
Union Pacific, common.....118%4 11773 117% 111? 

Preferred 2 S2hy M4 82} 

} U.S. Steel Corp., “common bait 2314 2334 é 24% 
Preferred _ . B4h5 8&5 85S B44, 87 
Wabash 94 9% 9 9% 914 
Preferred l6ig 16 16% 16 16 
Extended 48 49 481g 47 45 


a Price per share b£ sterling 
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DIVIDENDS. Breadstuffs Figures a from Page 1099.—The state- 


P —s § ments below are prepared by us from figures collected by 
The following shows all the dividends announced for the | 11.. New York Produce Ex change. 








The receipts at Western 























































uture by all large or important corporations: lake and river ports for the week ending last Saturday and 
Dividends announeed this week are printed in italics. since Aug. 1 for each of the last three years have been: 
et SR Oh ME I ee email 
ze en | 5 Closed. Recetpts at—| Flour. } Wheat | Corn. | Oats. | Rarley | Rye 
Name of Company. . Inclusive. 
= {pous. 1960bs. |bush. 60 Lbs bush. 56 Ibs.\bush. 32 Ibs.|bush ASlbs.|bu 5 Ids. 
Raflroads (Steam). Chicago - $56| 2,742,216] 2,272,014) 710,192] 109,542 
Atchison Topeka & Santa Fe,common..; 3 Dec. 2/Nov. 8 to Dec. 2] Milwaukee. ¥ 0) 11x, 000) 424,000 18 37, st 
Aulantic Coast Line RR , preferred... -.. 2% |Nov. 10 Nov. 2 te Nov.10/ Duluth..... | 3 2,813,523 10,; 342 130,073 44,417 
Baltimore & Ohio— | Minneapolis. fo ttenee 1,926,406} 12 26, 800, 705,530 61 850 
- Washington Branch RR-......--.--.- 6 Nov. 10Oct. 17 to Oct. 31 | Toledo ....-) 59,000) 115,000) 157 ,500 3,000 
Central of New Jersey (quar.)-.- < Nov. 10ct. 18 to Nov 3] Detroit...--| 46,683 129,346, CE SEEE.... -wasmenl .stegeine 
Erie, first preferred._.......--- eee Sept.18 to Oct. 8 | Cleveland_--| 6,100) 125,389) 102,028, 2960) ...... 
nd preferred _....------------- Picadas Oct. 11 to Nov. 5| St Louis 427,952 437, 195| 649,600) 000 
Evansville. & Terre Haute, common....| 4 jNov. Il sSept.21 to Oct. 21 | Peoria --.--} 27 000 100) 378,500 12,000 
Georgia Southern & Florida, first pret._-} 4 | Nov iiNov. 1 1 to Nov. 10 | KansasCity.| 808,000 119:000| 106 £00) seiihated 
Greet Northern (quat) RUSRIEN 4 |N 1lOct, 16 to Nov. "3 | _ Tot.wk-07| 472,332) 6,050,520 4,429,288| 5,058, 517| 3,745,923} 271,609 
Extra (¢).....---- aa 1 Holders of rec. Oct. 15 | Same wk.’06| 658.371| 7,249°147| 31644'382 "900 3 654,560| 255,640 
Missourl Kansas & Tex: 9 Oct. 20 to Nov. 8| Samewk.'05} 561,017) 7,844,834] 2,450,186] 8 789, 543| 3,302,728] 266,532 
— & Lowell. . ; ——— | rec. Oct. . A‘ x ! 
Seseccccccccocesesescce ‘Huiders of ree. Oct 15 | Since Aug. 
Neue, & Western, common. ___- “ sag of _ dy a a 4 hei 853) | 2 a. - ry anae 053 ay 489, us Hi art ol 2. =. ed 
Northern Pacific (quar )-.----..-- | % | . c Nov. = " 74,6 2,473 | “i 
Reading, second preferred.__--_____-- |N 9 Holders of rec. Oct. 22 1905... _- 5,391, ‘i0| 78,186,428) 41,172,076] 75,200, “801/24, 636,712|2,486,706 
Richmond Fred. & Potomac, 1Oct. 28 to Oct. 31 





Quara 
Rome Watertown & Ogdens., guar.(qu.)| 144 _ 15|\Nov. 1 to Dee. 1 


Street Railways. Total receipts of flour and grain at the seaboard ports for 














Cape Breton Electric Co., ——-: 3 |Nov. 1/Holders of rec. Oct. 23 

Columbus (O.) Ry., pret. quar.).---... 14 Nov. 1|Holders ot rec. Oct. 15 the week ended Oct. 19 1907 follow: 

East St. Louis & Suburban. Bret. ae ov. 1 Holders of rec. Oct. 15 "heat Py 

Georgia Ratlway & Electric, pref. ( 1% jOct. 20/Oct. 16 to Oct. 20 henienis ab —: a Cove, oon. Dortes, Bu. 

Milw iee.Ry-@ Li-, pl-Cqu) (Nor 32). i%9 |Get. SiiHolders of rec. Oct. 19) new York ......- 157,791 1,069,400 117,175 528,000' 36,000 35,10 

Montreal Street Ry. (quar.). —------- 25 |NOv. bl - on - -we aa nnene nn 37 | Boston _......- -. 48,396 ° 21,467 153,379 77,054 ...... 2,241 

Ohio Traction, prejerred (quar )_---~---- 1¥4 |Nov. 10ct 26 to Oct. 3 Portland, 2'999 182'686 

Philadelphia Company, common (quar.)/ 134 |Nov. _1|Holders of ree. Oct. i Philadelphia --_-- 92/823 356,078 202,022 149,154 7,000 __--- . 

Twin City Rap. Tran., Minn., com. (qu.)} 144 |Nov  15/Holders of rec. Nov. 11 Baitimore....---- 65,519 197,333 1R7,920 46,628 _."... 28,620 

West Reem Res.. peet. Came) Gio...) EE ev. FOS. Sv. 8) eee... 4994 36,688 105.572 2214541122 1000 
renee 5 IN ---- 12,645 179,500 d cennnc a eene 

Amertea Exchange Nattonal.........- 5 |Nov. 1/Holders of rec. Oct. 25 | Now, Orleans * A Se 

PS A RT 3 |Nov. 1/Oct. 29° to Oct. 31 Gaiveston........ ° 413,000 a. ce eee aa 

Ctty, National... -.--- iemeet toa = fa. Lies. 4 to Oct. 31 Sa Salata: 5.372 ’ ——  ssetee encece! esses 

Fourteenth Sireet (quar.)_....--.-.---- 24 | Nov. ct. to Oct. 3 epcioaeceeamlatated 23 nea yr ess ~ssss=2 escnce senses 

ee ee 10° |Nov. ijoct, 22 to Nov. 3 | Momtreal--.------ 31,551 904,036 105,782 83,020 ---2-- --2--- 

ana ay ode oy i a . is Holders Ce, OR. S01 eet... 427,090 3,361,088 1,092,800 931,819 43,000 66,961 

Mount Morris (quar.) (No. 33)..--..--- | - £0ct. 26  ......- 7 an’ o 9 2g ‘ 9 q a 

pot ag aemeae » eee 4 Nov. I/Holders of ree. Get. 3i Week 1906_.---- 475,237 2,444,817 1,486,764 1,349749 279,990 30,990 

Pacific quar.) oe ahem eee - [stove jOct. 23 to et. 31 eceipts do not include grain passing through New Orleans for foreign ports 

Trust Companies. Sy om through bills ‘of lading. 

Ne nial abit nintunicatinintest B sag s1Get- 4 * wey. : 

Farmers’ Loan & Trust (quar.).......--. Nov. ct. 27 0 Nov. r $s at " 

aan. tie... ‘2% \Nov. LlOct. 27. to Oet. 31 Total receipts at ports from Jan. 1 to Oct.19 compare as 

Kings County, Brooklyn (quar.)_--._.. $ |Nov. 1iQct. 26 to Oct. 31 follows for four years: 

Lawyers’ Title Insur. & Trust (quar.)- _- Nov. ict. to vov. i 1907. 1906. 5. 

ee: ~~ ~~ 2 jNov. 1/Oct."29 to Nov. 1] » Pious aes. bbis. 15,437,568 13,800137 9,008,007 13,884-601 

laneous. } } _— 





Amalgamated Copper (quar.)......... 





bush. 90 oy 593 = 81,654,820 28,909,577 33,730,744 






































































ag ge agent -* remertismreiaarccascinacarcs | Sep SSSR SE Sera 75,981,344 81,572,938 80,431,004 44,167 029 

Pe pA: Sanaa - 

American District Telegraph of New York) 1 15) Nov. 5 Ye . MN roast ee 44:h00,104 ye a erry 4 ae yoy 
Amer Graphophone, pre}. (quar.) (No.50)| 134 |Nov. 15/Holders of rec. Nov. 1 | pyg 9777777 “7> 1'636/733 1.195.516 944 279 ‘716 215 

American Light & Traction, com. (quar.).| 1¥4 \Nov. 1/Oct. 25 to Oct. 31 ast eee gc : 

 . eee ee 4 |Nov. et. 2 o et. ¢ ° 2 2 2 
American Locomotive, common Tw >. --| 1% |Nov. 26| Nov. 9 to Nov. 26 som grain....----------2 16,008,510 234,337,926 171,583,009 120,556,238 
Casein Co.. pre]. (quar-) (No: 0. sae : nee. iiiner. 2 to Nov. 10 The exports from the several seaboard ports for the week 
Central Dist rinting Teleg. (quar.).| 2 ct. jOct. 2 oO et. 3 . ; > i " 2 . 
Claflin (H._B.), first preferred (quur.)...| 1% |Nov. lOct. 24 to Nov. 1| ending Oct. 19 1907 are shown in the annexed statement: 

Second preferred (quar.).........-.-- 1% |Nov. 1Oct. 24 to Nov. 1 Wheat, Corn, Flour, Oais Rye, Barley, Pea, 
Commonwealth—Edison -__...._..... $125b)Nov. 1 Oct. 22 to Nov. 1 Exports from— bush. bush. bbis. bush. dush. bush. dush 
Computing Scale Co. (quar.) ........-- 1% |Nov. 1) Holders of a. Nov. 1} New York....... 947,178 14,522 67,955 Ue (sasen = oneae 
Consolidation Coal (quar.)_.-.-.--...-- 134 |Oct. 31/Oct. 26 Oct. 31 Portland, Me.... 183485 ...... ee seahe 
Distillers’ way — (quar.) (No. 20)-| 1% [Oct. 26/Sept. 26 to goaccen | BEI ncnsccaso Se SE i cences acbeb wenn 

. du Pont (E. 1.) de Nem.Pow., com.(qu.); 134 |Dec. 14 Holders of rec. Dec. 4 Philadeiphila .... 248,000 EE © cence echad wenn 
Edison Elec. Th ‘Boston (quar.) (No.74)| 245 Nov. 1)Holders of rec. Oct. 15 | Baltimore....... 430,000 97,328 51,377 a ee 
Electrical Securities Corp., pref. (No.6)_.| 249 |Nov. lL Oct. 26 to Nov. 13] New Orleans K 146,434 4,021 fae on. me 
Electric Bond & Share, pref. (quar.)....| 1% Nov. 1Oct. 17 to Nov. 1] Galveston...___- Gee |. WD. ctccue <ccenn <eunn 
Federal Sugar Refining, pref. (quar.)_.| 144 |Nov. 1 Oct. 29 to Oct. 31] Mobile._.....--. --....  -.---- an zwiehin saaee <daieaie 
Hecker-Jones-Jewell Milling. ........... 12 Oct. 30 Oct. 30. Montreal_ ___ 2 "Foe ea 
International Nickel, preferred (quar.)..| 144 Nov. 1 Oct. 11 to Nov 31] Norfolk......... -----.  ------ eres 
Int. Smokeless Pow.& Chem., pref.(qu.)} 4 Nov. 15 Holders of rec. = + ae 
Internat. Steam Pump, pf. (au. ) (No.34)| 1% |Nov. 10Oct. 22 to Nov. Total week....3,581,764 597,658 241,068 Re «seas. | ween 3,000 
Kansas City Stock Y ards (quar.)......-- 1% — : a of rec. Oct. 7a Week 1906.....- 2,906,687 1,738,939 212,634 107,139 —.... ~ 115; 392 16,837 

y Nov. t. 2 ° ° 
Rese fo eee = mm] $1 Dec. 2Holders of ‘rec. Nov.12| _ The destination of these exports for the week and since 
Preferred aie Tap neswes oe i — Fromage | of aa _ | July 1 1907 is as below: 

Michigan pate elephone. pref. (quar.). | Nov. c Nov. ; ‘ 
Montreal Lt. Ht. & P. (quar.)(No-26)..| 1! |Nov. 15\Holders of rec. Oct. 31 Flour ee 

Now Bugland Cotton Yarn, pr pref. (quar. ).-| 1% |Nov. 1)Oct. 23 to Oct. 31 Weak or Weer Suni wer Pry 
New England Telep. & Teleg. (quar.) 1% |Nov. 15,Nov. 1 to Nov. 14 nameian tl J 3 Pri = + ah is 
New River Company, preferred quar.) 1% |Nov. 1)Holders of rec. Oct. 16 | zporis gy and Oct. ag aS a Heard = = 
ee lig |Nov. 1Oct. 18 to Nov. 6 | | tr siieGom.-.118,551 1,774,686 1,245,945 22,905,584 460,023 6,179.817 

First preferred (quar.)_...---- ---| 1 |Nov. 1/Oct. 18 to Nov. 6} © nit en emmments 69.232 '796'830 2'334.462 16,098.573 127190 8'817,206 

Second preferred (quar.)---..--.----| 144 |Nov. 1)/Oct. 18 to Nov. 6 | Continent -----.... 2121 242124 1.359 142.438 «1,460. 181.397 
Pennsylvania Steel, preferred... .____- “| 3% |Nov. 1) Oct. 20 So. & Cent Amer.. 12,12 p 16:3 ty’ 523551 
Pressed Steel Car, pre}. (quar.) (No. 35) 1% |Nov. 27)Nov. 7 to Nov. 26 | West Indies ------- 40,381 446,315 ieleetated ’ a 23°334 
Procter & Gamble, common (quar.)...}_ 3 |Nov. 15\Holders of rec. Oct.31a | Brit. No. Am Cols. 783 yd eereee 4 1 735 2 3003 
Pullman Company (quar.) (No. 164)_._.| 2 — ie eben of rec. Oct. 31 Other countries. --- -..--- 150,592 ---.-- ASO ------ ' 
Standard Milling, preferred. -..-..-.-. 1}4 |Oct. et. to = Oct. 241 3,428,879 3.581.764 39,184,895 597,658 15,770,207 
Tennesse Coal, tron & RR.,com.(quar.)} 1 |Nov. 10Oct. 11 to Nov. 3 Total... ....--.- 241,068 3,428,879 3,581,764 49,18 2 

, Preferred (quar.) cheers ate 2 |Nov. 1Oct. 1 to Nov. 3 ag se apt or yore 2,906,687 31,543,2 a 1, ove oat 12,252,090 
Untied Bank Note Corp., common (quar.) Nov. 15 Nov. to Nov. The visible supply of grain, comprising the stocks in gran- 

J Electric Securit fe ....| $3.50 |Nov. 1/Holders of ree. Oct. 22 
UNS Bevin Securities, preferred... “4 Nov. 1/Oct. 20 to Oct. 31 | ary at the principal points of accumulation at lake and sea- 

CIEE cnctcscasnbincas= $1 |Nov. 1/Oct. 20 to Oct. 31 | board ports Oct. 19 1907, was as follows: 

Preferred (quar.)........- $1.75 |Nov. LOct. 20 to Oct. 31 4 Ss 
U.S.Cast 1.Pipe&Fdy. com. qu.) (No.9)| 1 |Dec. 2|Nov.10 to Dec. 1 Wheat, Corn, Oats. Rye, Barley 
Preferred (quar.) (No. 28).._-____.- 1% Dec. 2|Nov.10 to Dec. 1]. | 0 qetah dusk: bush > Duan. 
United States Express (No. 148)_____. 3 |Nov. 15|Nov. 1 to Nov. 15 | New York.--.-..-..-. 2,035,000 106,000 354,000 24,000 
U.S. Realty & Improvement (quar.)..| 136 |Nov. 1Oct. 22 to Nov. 1 afloat sane sane amass. Rees 
United States Rubber, first pref. (quar.)} 2 (Oct. 31 Holders of ree. Oct. 15a | Boston - 74,000 36,000 2 4 wees 
Second preferred (quar.)............ 14§ Oct. 31/Holders of rec. Oct. 15a | Philadelphia 579,000 145,000 payee 135,300 
Warwick Iron & Steel....._...___.-. Se eet tes: Baltimore - 583 216,000 221,000 22,00 
Washington (D. C.) Gas Light quar.) ---) 214 (Nov. 1/Oct. 16 to Oct. 31 New Orleans Py --4 ¥o-4 215,000 -.---- 
> P| 4 y i ves _ g J shhine i heaacd 
Worthington (Henry R.), preferred. -| 32 |Nov. 1/Oct. 22 to Nov. 1 aoa... ‘ 473,000 92'000 $3000 ~.22.. 
ae Toronto .........--.-- ee ee 
5 4 

@ Transfer books not closed. Also declared a dividend at rate of 8% per annum | ufiaio.....-...----- . pr yt yoy 129,000 
for period from Sept. 10 to Nov. 1 1907 on Chicago Edison stock subscription receipts | perroit __.__......... 493.000 187,000 37,000 67.000 2,000 
first installment paid. d Payable in dividend warrants; also 2% declared on second | Chicago----.---...----- 10,355,000 18%,000 316,000 407,000 anabie 

» i 201, J 17, 7, 
preferred, payable to holders of record April 10 1908. ¢ From properties held by pg — ey ene 1.55) boo —_ _ — Pe —_ a 

Lake Superior Co. Port Arthur... — #£ 43a nannes asus 

PRESS ere er FS RRR _-. 4,966,000 49,000 461,000 108,000 

j a Minneapolis 3, 180,000 1.989.000 72,000 

Auction Sales.—Among other securities the following, not | $ housi5-------77- 3/632) i ty nape 

regularly dealt in at the Board, were recently sold at auction: See 1+ fl i cd 
ssTs 4 On Mississippi River... _----- ak. .s@euse. . aaeete 

By Messrs. Adrian H. Muller & Son: On Missieeippt Ktiver. . "sana sais © 32: ee 

Stocks. On Canal and River... 513,000 = ___.-- Sanne «= weceae 

50 Est. ofBradishJotinson_s85per sh /200 Bonanza & Belt Cop. Co.$32 lot x . 

50 Astor Trust C -300} 20 Utah Apex Mining Co.$2 per sh. Total Oct. 19 1907. .42,912,000 4,379,000 6,530,000 1,000,000 5,623,000 
100 Portland ‘Oop. M g Oo-i6c. per sh.} 10 Fidelity Trust Co. of N. Y..205 Total Oct. 12 1907_ 42,012,000 4,332,000 6,165,000 905,000 4,342,000 
100 Nevada Ln id g &Smeitg. Total Oct. 20 1906..37,165.000 3,739,000 . 9,0x8, 1,485,000 2,795,000 

Co., $5 each..... 38c. per sh. Total Oct 21 1905..27,207,000 3,802,000 25,270,000 1,565,000 5,524,000 
200 McKinley - ‘Darragh. Savage 2,000 Missisipph “Giese Co. ist Total Oct. 22 1904_.24,655,000 3,440,000 24 435,000 1,651,000 6,052,000 
Mine of Cobalt, Ltd., $1 seshacescccece 99 Total Oct. 24 1903_..22,484,000 7,324,000 7,622,000 1,020,000 5,052,000 
CGlacccccecncssa hl oii — ee. «Total Oct. 25 1902..29'918,000  2/488,000 7,835,000 1,153,000 3,102,000 
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Statement of New York City Clearing-House Banks.— 
The following statement shows the condition of the New 
York City Clearing-House banks for the week ending Oct. 19, 
It should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre- 
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days. 

We omlt tico ciphers (00) tn all cases. 






























































Banks. Capttal. | Surplus.| Loans. Specte. | Legals. | Depostis. a Re- 
008 omitted. | | s'rve 
$ | $ | $ $ % 
Bank of N 2,000.0, 2,991,2 16,876,0 3,266.0 851,0, 15,102,060 2 
Manhattan o o.| 2,050.0) 3,040.9) 23,600,0) 4,7 ) 2,242,0) 26),400,0)26. 
Merchants’ . 2'000,0! esl 16,029,1 3,112,7, 1,113.0) 16,459, 7125.6 
Mechanics’ - 3,000,0' 3,723.5 20,230,0' 2,388,0' 2,198,0 19,098 ,0 24.0 
America ... 1,500,0, 4, 544, 6| 20, 186,3 3.172,5' 2,250.9) 20,343,6,26.6 
Phenix M 1,000,0 1,334,0 116,0 6,264.0 23.1 
City -----| 25,000,0 9,16 34,109,6 2-iee 0 126,805,4 28 5 
Che mical 3,000,0 28,709,5| 5,563.3 7 378 0 26.1 
Merchants’ Ex. 600,0 6 .073,5 13 .128,9 22.1 
Gallatin ‘ 1,000,0 7,998,6 x 5,609,5 2 5.5 
Butch. & Drove 300,0 2,251 9 1,905,5 23.5 
Mech.&Traders’} 2,000,0 18,764,0,26 2 
Greenwich 3 500 ,0 25.6 
Amer Exch...| 5,000,0 
Commeree._...| 25,000,0 
Mercantile _...| 3,000,0 
| aaee 500,0 
Chatham. ' -| 450,0) 
People’s | 2000 
North America.| 2,000.0 
Hanover -_. 3,000 ,0 
Citizens’ Cent_ 2,550,0 
Nassau 500,0) 
Market & Fult’n) = 1,000,0 415,5 : 6.9489 3 
Metropolitan 2,000,0) 979.9) 11,020,3; 2,2 10,762,0, 2% 
Corn Exchange_| 3,000,0 4.993,3' 35,728.0' 6,134,0 40, 967 ATP 
Oricntal 750.0 215 i0,671,: 1,213,3 5. 
Imp. & Traders’| 1,500,0) B é 5, 4,047.0 ¥ 
Park 3,000,0| 8,934,8 69,289 0) 17,099,0 7 
East River. __- 250.0! 123,6) —_1,200,6| 2 3 
Fourth -| 3,000,0)  3,228,1 19,826,0) 3,863°0 9 
Second : 500,0, 2,005.4 8$,669,0) 2,22 123, 0 
First -. 10,000,0 19, 682,9, 91,588,7) 26,200,2 84,490,4 31.5 
Irving Nat. Ex 2,000,0; 1,151,0, as. 103,0 3.3 
Bowery ‘ 250,0 784,9 3 8 
N Y. County. 500,0! 578.9 Jl 
German -Amer.| 750.0 607.4 .2 
Chase |} 5,000,0, 4,641,0 3 
Fifth Avenue 100,0, 1,859,9 7.2 
German Exch. . 200.0 866.4 0 
Germania 200,0 960.5 7 
Lincoln - .- 500,0, 1,584,7 
Garfield 1,000,0 ; 
Fifth 250.0 
Metropolis _. 1,000.0 
West Side..... 200,0 3! 
Seaboard 1,000 0 15 , S10: 0 2,993,0 
1st Nat. , Bklyn. 300,0 3, 866,0 2 
Liberty 1,000,0 
N. ¥. Prod. Ex 1,000,0 





1,000,0 
1 000,0 
i vou ,0 


New Amsterd’m 
State 
14th Street. 





Totals 








a Total United States Deposits included, $34,450,100. 


rhe 


non-member 


the 
the 


following i 


Reports of Non-Member Banks.— 
of the 


based on average 


statement of condition banks for 


week ending Oct. 19, daily results. 
We omti two ciphers (00) tn ali cases. 


















Loans Legat Depostt with 
and Tender |\———_-—— _ 
Bank. Capi- | Sur- Invest- Specte. and Clear Other Net 
tal plus menis Bank ing Banks, Depostts. 
Notes Agent ce 
N Y City. i 
Boroughs of 
Man.&br'z. $ $ $ $ $ $ 
Wash. H'g'ts 100,09 1,041.1 15,7 101,9 936.5 
Century 200.0 1,169.3 11, 61,3 95,2; 1,093.3 
Chelsea Exch 100,0 1,300.8 97,3 99,5 130.5; 1,569.1 
Colonial 100.0 4,115,7 111,1 191.2 204,0 
Columbia s00.0 6,512,0 321,0 295.0 - 
Consol. Nat 1,000.0 1, 4,941.0 368,¢ 188.8 100.0 
Fidelity 2000 S55,8 8,2 69,5 
Hamilion 200,0 5,723.3 303.3 78,4 3, 
Jeficrson 500,0 4,085.9 9.8 92° 3 3, 
Mt. Morris 250.0 2,.219,6 114.5 2 58, 
Mutual 200,0 3,195.8 14,3 im 
19h W ard_ 3000 3 ,339,6 40,1 1,051,0 
Piaza ae 100.0 3,420.0 325,0 “ 
leth Ward... 200.0 2 450, 0 38,0 . 
23d Ward 100,0 77,4 2; ONO ‘9 
Union Exch 700.0 . 7,663.5 
Yorkville . 100.0 85,0 3'994'5 
Coal & 1. Nat b0000 594 0 70.0 4,889.0 
New Neth'i'd 2000 80,3 10,0, 1,096,1 
Batt.P«.Nai.) 200,0 71.0 7123 
Borough o! | | i 
Brooklyn. 
Borough 200.0, 1794 244,1 349,¢ 137.6. 41993 
Broad way 1wW0) 4let 213.5 14 7 41.8 <: ‘ 
Mfrs.” Nat 2020) Toe¥,u 159.0 3 135,7 
Mechanics 10 On 87,3 587 5 7.7, 159.4 
Nassau Nat 70.0) 925,5 517.9 1, 0: 34 m 3 
Nat City $00.0 621,6 308.0 588.0 96,0 
North Side 100.0, 215.2 125,9 41.0 218.4 
Jersey City. 
F'rst Nat 400 ,0) 1,179.2 280,11) 2,13',1, 177.0 5,530.8 
Hud.Co.Nat.) 250.0) 721,1 86,0 228.2) 195.8 2,216.3 
Third Nat'l 200,05 3438.5 89,7 356.2 20,9 1,964.1 
Hoboken. | 
First Nat 54,7 16,1 149.7 68,4, 1,983.0 
Second Nat 2u2,4 55,4 81,7, 100,5) 1.736.6 











Total Oct. 19 
Total Oct. 12 
Total Oct 5 


¥, 547.0 14737,6 110776,7 4,513,0 6,450,1 11,032, 
9,847.0 L4940.8 114 3 
9.5470, 14849,5 1147 





219.4) 6.371,2) 12/590.5 


705.9, 5,2 








New York City, Boston and Philadelphia Banks.— Below 
is a summary of the weekly returns of the Clearing-House 
banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks: 


We omti noo ciphers (00) in all these figures. 




















| | | 
Captiul. aan 
Banks. | and Loans. | Specie. | Legals. Lanes a Clearings. 

Surplus. | | lanon. 
New Yo. a | $ i. = | § | $ z 
Sept.21- |293, 498, 3 1097 ,579,0 202.396,5 70,264,5 1057 23,6! 50,658,4/1,577,612,0 
Sept.28.- |293:498.3 1100,351,5 198,807,9,70,637,1 1055,193,7|50,638,6|1,402,951,9 
Oct. 5..|293,498,3 1089,068,4 192,216,7 69,607,2 1036,703,3| 60,657 ,8)1,784,041,4 
Oct. 3... - (393. 498,3, 1083,401,9 198,558,8 62,608,6 1026 M47 8 51,002 8/1,611,351,9 
yt 293 ,498,3 1076,846, — ,353 ,3, 62,257 ,2 | 1025,7 ser 1,612,4]1,815,268,1 

ston. 
Sept.28_.| 44,036, of 189,076,0, 18 345,01 4,097,0 208,227,0) 8,327,0| 127,668,5 
Oct. 6..| 44, 036.0 190,318,0, 17,946,0 3,690,0 214,777,0) 8,260,0 712.4 
Oct. 12 44.036.0 190,828,0, 17,812,0;) 3,811.0 213,339,0) 8,222,0! 149,236,3 
Oct. 19..| 44,036,0; 191,670, 0) 18,362,0) 4,019,0, 224,242, "a 8,170,0| 173,547,0 
a. I 

Sept. =. .| 54,440,0) 223,905,0 55,392,0 | 252,195 .0}13,671,0) 130,397,7 
Oct. 54,440,0 224,270,0, 54,652,0 252.902.0|13.678.0 161,121,4 
Oct. 1277] 54,440,0| 222/980.) 53,609,0 | 251,288,0)13,684,0) 135,444, 
Oct. — 7 enti 55,612, 254,796, :0/13,741,9 151,860,1 





a Including for Boston and Philadelphia the item “due to other banks” and also 
Government deposits. For Boston these Government deposits amounted on 
October 19 to $4,885,000; on October 12 to $4,772,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 19, also 
totals since the beginning of the first week in January: 


FORE SIGN | IMPORTS AT NEW YORK. 




















| 
For the week. 1907. 1906. | 1905. | 1904. 
Ba a .--| $3,157 450) $2,710,920 $2,621, 650) $2,120,510 
General Merchandise. -_ . -- - 11,631,380, 11,564,357 12,430, 798} 10,988,913 
NTE ss esdiias teiliptn pantie | $14,788, 830) atantnaathl “$15, 052 443 $13,109,423 
Since January 1. 
hk, ee /$153,214, 622 's1: 30,439,106 $114, 102,649} $96,558,628 
General Merchandise -_- -- - -- | 543,217,581, 481,940,207, 450,760, 185 386,941,577 





Total 42 weeks........-- |1$696,432,003 $6 12,379,313 $564,862,434) $483,500,205 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 19 and from Jan. 1 to date. 


EXPORTS FROM NEW YORK FOR THE WEEK. 





1905. | 1904. 


$12,608,472) $13,422,697) $10,885,091 
459,408 419,955,793 385,191,802 


$511,013 472 $502,013,757 $433,378 ,490 $396 ,076,893 


| 
| 1906. 








For the week - ewcweed 
Previously re porte d. : 








Total 42 weeks. .......- 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct. 19 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905: 

EXPORTS AND IMPORTS OF SPECIE 


AT NEW YORK. 





























Exports. Imporis. 
Gold. ne 
Week. StrceJan.1 Week. |StnceJan.1 
Great Britain. ........... = ne o antl $2,596,116 
PROD a<cansadasneen SE pera: 15,631, "499 sineniacainats | 717,238 
eee 1,615,083 ae 3: i 55,297 
> eae 882,105 $8.13 Vs 
Mexico a ata wae $3,500 2.018 
South America 972 11,406 
Ali other countries 1,001 
Total 1907_..... ee $4, 172 $34,449, $22,560 $3 >, 
Total 1906........ aes 5,470 4,438,791 H+ 494,483 
IIL fo so aces imal into 12,500 641,758, 15, 691,267 
er 
Great Brite ain_. ineddénedehbandae $926,800 $36, ww. ee $88.168 
I ac ceciliesenie aiundinibileitit _ 3,654,000; _....... 2,270 
Germany ........ dain ee eee Y) ‘427 
West Indies... ..- EPR OECS NS 520 256,0st $1,271 146, = 
Mexico pidkttdbsedonnudne 5 eee ee as 27,448 
ie Bi da cctanesanneesn i midhcamei $O ccsucsnal ‘763, ot 
All other countries... ....- asia ‘ DEANE sennewes | 2,154 
Total 1907....-... ) $40,615,835, $28.71 | $2,670,371 





1,946,983 
3,649,330 


$6, 475 were 


5 40,420,484, 90,205) 


Total 1906 
28,723,424 49,556} 


WN chan dintin econ accident 


Of the above im \ports- - the week in 1907, 


American gold coin and $_,--- American silver coin. Of 
the exports during the same time $3,500 were American 


gold coin and were American silver coin. 








Banking and 


Financial 





We shall be pleased to mail investors copies of the ninth 
edition of our 10-page circular describing 66 Short-Term Notes 
and Collateral Trust Bonds with approximate market prices, 


Spencer Trask & Co, 


WILLIAM AND PINE STS., oa ° NEW YORK 











MOFFAT & WHITE 
Members New York Stock Exchange, 
5 NASSAU STREST. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES, 
Commission Orders Executed for Cash Only, 
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Bankers’ Gazette. 


Wal Street, Friday N ight, O Oct. 25 1907. 

The Money Market and Financial Situation.—The security 
markets have been in a demoralized condition throughout 
the week. There was a recovery in stocks on Monday 
-averaging between 1 and 3 points, based on the more hopeful 
outlook in the local banking situation that had developed 
over Sunday, but this advance proved to be very ephemeral, 
and the decline which followed was the most sweeping in 
recent years. Call loan rates advanced to 100% on Thurs- 
day, and some large loans were made at even higher rates. 
The situation, however, was relieved during the afternoon 
session of the Stock Exchange on that day, when offerings to 

the amount of $25,000,000 at 10% were made by a promi- 
nent banking house, apparently just in time to prevent more 
disastrous results. 

It is believed that so far as Wall Street is concerned the 
crisis has passed, and that the result will be a gradual return 
to normal conditions. It is well known that large and im- 
portant sections of the country are generally prosperous as a 
result of recent harvests and the high prices now obtained 
for practically all agricultural products, for which there is a 
good foreign demand. 

The financial situation abroad has changed but little. 
The Bank of England reports an increase in gold holdings 
and a somewhat smaller percentage of reserve. The latter 
has been exceeded but twice, however, at a corresponding 
date since 1898. The Bank of France and Imperial Bank of 
Germany also report an increase in gold on hand. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 5 to 125%. ‘To-day’s rates on call were 6@75%. 
Prime commercial paper quoted at 7@7144% for endorse- 
ments and 7@715% for best single names. 

The Bank of England’s weekly statement on Thursday 
showed an increase in bullion of £96,876 and the percentage 
of reserve to liabilities was 47.21, against 49.39 last week. 

The discount remains at 444%, as fixed Aug. 15. The 
Bank of France shows an increase of 15,000,000 franes in 
gold and a decrease of 725,000 franes in silver. 
NEW YORK CITY CLEARING-HOUSE BANKS. 





| ; 
| Dtfferences | 





q 1907. from 1906. 1905. 
Oct. 19 previous week. | Oct. 20. Oct. 21. 
oft $ $ | 3 $ 
le 129,400,000 aia! | 119,150,000 115,972,700 


Surplus... . 164,098,300 15 3, 176, 800 140,160,800 

Loans and discounts 1,076,846,300 Dec. ’ 500 1,02¢€ "690,100 

Circulation ‘ 51,612,400 Ine. 54,680,5 

Net deposits. - *1,025,711,400 Dec. r 
205,3. 








€ 10,600 
+ 








Specte ua Inc. 395, 1 

Legal tenders. ___-- -| Dec. 3é +i "400 71,388,400 75, 386, 70 0 

Reserve heid eal | Inc. 6,443,100) 271,784,100) 268,548,000 

25% of deposits... .-- Dec. 84,100, 265,583,150 255,964, 850 
Surplus reserve - -- | 11,182,650 Inc. 6,527,200 6,200,950 12,583,150 


¥*$34,450,100 United States deposits included, against 487,600 last week and 
$26, 369,000 the corresponding week of 1906. With the United States deposits 
eliminated, the surplus reserve would be $19,795,175 on October 19 and $13,027,350 
on October 12. 

Note.—Returns of separate banks appear on preceding page. 

Foreign Exchange.—The market was unsettled and lower 
this week, influenced chiefly by dear rates for money, which 
tended to limit the inquiry; the closing was quite weak. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 481144@ 4 8214 for sixty-day and 4 86@4 86% for 
sight. To-day’s (Friday’s) actual rates for sterling exchange 
were 4 79@4 80 for long, 4 8314 @4 8334 for short and 4 8414 
@4 85 for cables. Commercial on banks 4 77144@4 78 and 
documents for payment 477144@47814. Cotton for pay- 
ment 477144@47714. Cotton for acceptance 4 77144@4 78 
and grain for payment 478144@4 784 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were 5 2144@5 20% for long and 5 1934@5 18%a for round 
Germany bankers’ marks were 9354@93%4 for long and 94) 
@9414 for short. Amsterdam bankers’ guilders wate 
40.14@ 40.16 for short. 

Exchange at Paris on London to-day 25 f. 12¢.; week’s 
range 25 f. 13. high and 25 f. 12c. low. 

The week’s range for exchange rates follows: 














—_——-Long——_——. ‘Short ———-Cables——— 
Sterling, Actuat- - 
me heooual es 210 @48215 {486 @48610 |4 8675 @4 80 
Be 79 @4 80 |4 83% @483% |484% @4 85 
Paris Bankers tee _ 
52 @5 20 5 17% 0 ae 
@5 20% {5 19% eT “cuandeadbectacune 





v oe 
Say aM Marks— 





po Laaceatale: @ 941% | 04 13-164 @ 0413-16]  ................ 
area 935, @ 9% | D4 @ 94% ©. ~ day sechinnspt ivasaidecan 
A Anneterde mi ‘Bankers’ Gutlders— 
Dientkt whaddautonnaenad | 4014 @ 40 5-16 | 
Low .. | neibiedtien aaa | 40 14 @ 4016 | 








Less: a1l-160f1%. d1-320f1%. h3-320f1%. 

Plus: k1-160f1%. z1-320f1%. y 3-32 0f 1%. 

The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying, 50c. per $1,000 discount; selling, 75c. per $1,000 
premium. Charleston, selling, $1 per $1,000 premium. 
New Orleans bank, 75c. per $1,000 discount; commercial, $1 
per $1,000 discount. Chicago, 10c. per $1,000 discount. 
St. Louis, 20c. per $1,000 discount.* San Francisco, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Borad, $25,000 Virginia 6s deferred trust receipts at 23. 





Transactions in the railway bond market have increased 
day by day until they have reached a total of nearly five times 
the recent average. 

As in the stock market, there has been a rally from the low- 
est prices recorded, but many issues show a net decline of 
2 to 5 points or more. 

United States Bonds.—Sales of Government bonds at the 
Board include $10,000 2s coupon, 1930, at 105, $4,000 2s 
regis., 1930, at 105, $10,000 3s regis., 1908-18, at 102, and 
$20,000 4s regis., 1925, at 11914 to 120. The following are 
the daily closing quotations; jor yearly range see third page 
jollowing. 





} Oct. Oct. 
| 24 25 


j ; 
Interest, Oct. | 


Oct. Oct. | Oct. 
Pertods 19 21 22 23 


2s, 1930 - _registered Q—Jan #10476 |*10476 | 105 | *10424 |*104%4 |*10415 
2s, 1930 _.----coupon Q—Jan #105 |*105 #105 | 105 #10444 |*1041% 
3s, 1908-18_ _- ___registered Q— Feb *101%4) 102) *10134 *101% *101%4 |* 101% 
3s, 1908-18 ________ -coupon|Q—Feb |*10244 #10214 |*1024¢ *10244 #10214 *10214 
38, 1908-18. -- small coupon|Q—Feb |*10144 *10144 #10134 #10144 #10144 *101%5 
4s, 1925 ........-reglstered Q—Feb |#12014 #12034 912044 i120) |, 11945 #119- 
4s, 1925 -coupon Q—Feb *122 H #122 -4 
2s, 1936-Panama Canal regis Q—Nov *105 +105 108 *105 i108 *105 
| | | | 
~* This is the price bid at the morning board; no sale was made. ae 

Railroad and Miscellaneous Stocks.—Almost unpreced- 
ented weakness prevailed in the stock market from Monday, 
when, as noted above, there was a momentary recovery from 
the preceding low prices, until late on Thursday, when relief 
came to the money market. On this relief there was a 
reaction which carried shares traded in up from 1 to 5 points. 

To-day the market has been irregular. It opened with a 
firmer tone on a better feeling in London, but soon was 
confronted by money market conditions not favorable to a 
continued advance, and prices wavered. In the announce- 
ment near the close that the syndicate headed by Mr. Morgan 
had $10.000,000 additional funds to loan at market rates, 
stock rallied sharply and closing prices were generally from 
2 to 8 points above the lowest 

Among the exceptional features of the railway list are 
Delaware & Hudson, which declined from 148 to 126% 
Northern Pacifie which dropped 1814 points, Union Pacific 
nearly 18 points, Reading 16 points, St. Paul nearly 14, and 
Great Northern nearly 12 points. 

Of the industrial stocks, Westinghouse Electric & Manu- 
facturing declined from 110 at the close last week to 341% on 
Thursday, on the appointment of receivers for the company. 
General Electric declined from 113 to 8914, New York Air 
Brake from 93 to 60144 and American Ice Securities from 
25 to 8%. On the other hand, the copper stocks and 
United States Steel issues have been relatively steady. 

Ir daily volume of business see page 1073. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales. Range for wek. Range since Jan. 1. 
Week ending Oct. 25. jor - -— — —_—--— 
Week. 2z ovest. Highe: St. Lowest Highest. 

Balaklala Copper ..-| 3,325 $31 (Oct $4\% Oct Oct $11 July 
Bethichem Steel Corp 1,100 9 Oct 114, Oct Aug 204% Jan 

Preferred | 700 29 Oct 31 Oct Oct 65 Jan 
Cent & So Amer Teleg 130 10444 Oct Oct 143 May 
Chic Un Trac tr rects 500 1% Oct Oct. 3% May 
Clev Lor & Wheeling 100 90 Oct Mch! 95 Mch 
Col Fuel & Iron, pref_-_- 110 30 Oct Oct, 854% Jan 
Comstock Tunnel -_- 1,800 20c. Oct Oct) 50e. Jan 
General Chemical, pref 100 85 Oct Oct 10245 Feb 
Gt Northern subscript'ns 

|» Ree | 7,090 7 Oct 24113 Oct 21101 Oct 130% April 
Hocking Valley, common 100 Oct 25 74 Oct 25) 74 Oct 115 Jan 
Homestake Mining 750 ba Oct 2370 Oct 19 54 Oct, 85 Feb 
Knickerbocker Ice (Chic) 200 20 Oct 22!) ¢ Oct 22) 20 Oct 69% Jan 
New York Dock 200 25%O0ct 22 Oct 22) 25% Oct! 42 Jan 

Preferred ; 55 6934 Oct 21) 69%4Oct 21 69 May); 71 Oct 
N Y & NJ Telephone. - 400 85 Oct 25) 89 Oct 25) 85 Oct 115 Jan 
United Cigar Mfrs, pref.| 900 654;Oct 23| 77 Oct 19| 65% Oct) 94% Jan 
U S Leather, pref_----- 200: 87 Oct 25) 88'4Oct 24) 87 on 114 July 





~ Outside Market.. —Following last week’s slump ji in United 
Copper the “curb” received another set-back this week, many 
of the leading issues recording sensational losses. The de- 
pressing influence was the unfavorable bank situation, which 
led up to stringent money conditions and enforced liquida- 
tion. The interest in the market shifted from United Copper 
to Consolidated Steamship securities. News of important 
changes in the management and rumors of a possible reor- 
ganization of the Consolidated Steamship Lines accentuated 
the weakness and some $11,000,000 of the 4% bonds changed 
hands. The price dropped from 18 to 12,and on Thursday 
broke to 9%. To-day trading quieted down somewhat and 
it rallied to 1234, closing at 124%. The stock sold down 
from 15% to 9-16 and closed at 1. Standard Oil, after an 
advance from 402 to 414, dropped to 390, the lowest price 
in years. A recovery to-day carried the price to 400. 
American Tobacco also lost heavily, moving down from 205 
to 180, with a subsequent improvement to 195 —— 
heim Exploration rose from 120 to 127%, then sank to 116. 
Chicago Subway from 1614 sold down to 12, with the close 
* 13. Copper stocks shared in the general decline. United 

Copper common from 10% moved down to 7, closing at74. 
The preferred advanced from 2534 to 29, sank to 21 ly, sub- 
sequently recovering to 25. Boston Consolidated Cop er 
went up over a point to 11%, then back to 10 and sold to-day 
at 1014. Butte Coalition advanced from 10% to 1134, with 
the close at 114%. Davis-Daly Estates rose from 34% to 
434, casing off finally to 4. Trading in Greene Cananea was 
heavy, the price sinking from 6%4 to 54%. The close to-day 
was at 534. 

Outside quotations will be found on page 1073. 
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| 48 Sep 16| 69 Jan 70 Dec 


' 
S10CAS—HIGHEST ANU LOWEST SALE PRICES. joases o STOCKS Range tor ¥ ear 1307 Ranoc -or Previous 
—_———_—___ —-——— the NEW fone Bok |On oasis of 100-share wre Year (1906) 
Saturday Monda ” Tuesday Wednesday | Thursday | Friday Week EXCHANG — —— 
October 19 | October 21 | _October 2 22 per 22 | Ocwber 23 | October 24 | _October 25 | Snares Lowest H toner Lowest | Hiohes. 
——_ | ——_-___ —-—_ ——$ $$ | —___. a { 
Railroads 
7814 7914} 78%, 8055 | 79 7312 76l2\ 72 76 723, 75 | 99,450 A> Topeka & Santa Fe 72 Oct 24) 108lgJan 7 855g Mav} 11012 Sep 
864, 863; 861, 88 85 = 86 83 84 | 83lp 86 | 8512 861-) 4,23 ‘EE 83 Oct 10153 Jan 12}| 7o8 Dee c | 106 Jan 
6514 671g) 68 70 68 G68!2) 66 66le) 65° 66 | 62° 65 5,450 Atlantic ofan Line RR..| 62 Oct 133leJan 5]} 1311s J’ly | 1677 Jan 
84 88454) 837g «853,) 81 S4lg) 78lg 81 f 78 814] 791g 82 | 30,570| Pdaltimore & Ohjo......) 78 Oct 24) 122 Jan 5 105%; May| 1251s Sep 
*81_ 84 | 83% 83%) #81 84 | #81 84 | 80 $0 | *75 82 300 _ _ Baeneeee | 80 Oct 24} 941eJan 10|| 91 Oct | 9yioJan 
387g 391) 391s 41%) 35% 3954) 3412 30% 30 ‘8! 321g 35 | 75,450) Brooklyn pid Transit..; 30 Oct 24) 83%Jan 7 71 «J'ly otis Jan 
* 75 | 75 \* 75 |*.... 75 |*.. . 2 peters Buffalo & Susque, pref.__| 8&3 Feb 16 853; Feb & 83 Jan Feb 
155! 1601 57 153 156 | 154]s 157 "isis 157 13,802 (CC ‘anadian Pacific. | 153 Oct 23} 195leJan 4}! | 15583 May 201ts Dec 
#58 5s 62 62 | *58lp *59 6212} *58 62 | ......|\-anada Southern ___ 581g Oct 17| 6519Jan 14/| 6: Sig J’ne| 707, Jan Y 
*158 162 | 160 160 58 '§155 155 165 |*155 160 5 Central of New Jersey _ 160 Oct 18) 2£19!9Jan y!} 204 May) 2397, May 
2g 30 2873| 275s 263, 2819] 265g 2712) 12,435|Chesapeake & Obio____ 2@53 Oct 25 56° Jan 5 j 5ll2 Nov| 655, Aug 
| v's Augl4) 271lpJan : | 251, Sep 3533 Oct 
| 
41 








*10 15 ll il | 500! Cafesee S Alton KR..- 


18 Jan ? 












Tio} 74 s] 7g O77, 7g 7s 7 Oct 16) 16 Dee | 235, Jan 

65 | *51 62 | #45 2 | *50 60 €4 Augly) 79 Feb25 7912Sep | x6i.Jan 
301g} 28lg 3312) 27 28 | 29 31 27 Oct 24| 713. Feb14]| 70° Dec} gv Jan 
10 | 9p 933} 95g 5s} ys 10 2 O10] & D 85s Oct 14) 261 Jan §/! 247g Nov| 395. Jan 
11154; 106 108 | 1001g 107i2| 10014 103I¢ 129 fit) Bo a8 | 1001g Oct « 57! Jan 14]! |2146!5 Dec | 1995s Dec 
2 14019 140 140 {#140 145 | 140 140 | 1,125} Do pref._......... ~~ 140 Oct 2% Sigdan 5/3160 Dec} 218 Aug 
| *90 105 | #90 100 | §90 90 250| Do oSen ctfs 25 % paid) 10153 Oct CU Mnans ae*ten vsen 



































































































































Blo 23 2419) 1195s 12134) 115 120 | 115 116 6,673| Do pref ctfs 25% paid! 115 Oct 3 RE saan 
i ‘ 8 | 134 136%) 130 135 | 131!2 133 | 21,312 mg? & North Western 130 Oct 24) 205 Jan 10}| 192 Apr | 240 Jan 
95 2 ‘ ; 5 | 195 195 | 191 195 | 185° 185 400! Do_ pref. 185 Oct 25] 234 Jan 10// 225 Aug| 270 Mch 
*119 12 119% 121 1514) 110) 113 107 112 107 (107 2,859 Chie st) P Minn & Omaha! 107 Oct 24 170 Jan & | 168 J’ne/ jos Jan 
*150 170 (#150 170 *150 #170 '*150 170 |*140 17 Bl eee 160 Jan is| 165 Jan 19}// 175 Nov) 202 Jan 
cone 64 w= 6 * 6 j*.... 5 |e 5 - [Chicago ‘Yermin'l Transfer! 312O0ct 7| 93, Feb 21 93; Apr} 181,Jan 
"15° 25 | #15 «25 25 | #15 . ARES page j Mch27| 25 Janilj| 25 Dec! 423; Jan 
@2ee esce] coca cece ease] cone “| Chicago Union Traction._| 25, Aug 17 6lgApr 3 37g Miay| 133; Feb 
ieee Rasen: A onne ‘anus ten pret RES: | 11lzMch14/ 193Jan 9j| 11% J'ly | 471.Mch 
534 55 5556 51 | 50 507 ) 2,700 me Cin Cale &StL....) 50° Oct = 927gJan 7]/ 89 Dec! 109% Jan 
*90 «6995 | 490) (95 95 | *90 = 9: { yxy a le ota wi , } 108!oJan 7}| 110 J’ly| 118 Jan 
1Vlg 1954) 1912 201 19 18le 16 6,180 Colora o & Southern... __ | 38% Jan o 291p Jan 41 Oct 
A712 4754) 473, 477g 4: i 4435 46 | #46 | Do Ist preferred.___- 69leJan 4 
*36l2 3712} 35l4 363;) 35 j 3 33 | 31% ¢ : 2d preferred.____ 5kloJan & ay | 
146 146 146 148 135 {127 13: ‘ Geware & Hudson.__ 2 227inJan 2 2 
440 440 | 435 435 f 400 [#395 3 Lack & West’n 400 Oct 23) (10 “Jan 24 y 
18 2019; 1834 19 177g 1919| 18 187g} 6,461| Denver 2 Rio Grande..__| 177 Oct 24 427g Jan 7 | 
63 | §63 6liz} 59 59 5656 oO pre | 56 Oct 25 8375 Jan 10 
391g) #35 37 33 35 | #31 387 | Ses 33 Oct 15) 801g Jan lo 
8 | *6 8 7 7 *6l4 8 200|Vuluth So shore & Atlan| “6 Oct 17] lyleJdJan § 
17 | 13 17 12lz 13 12l2 121, 600 — Peiekwtadsadadcda | 12lgOct 24) 39 Jan 4 
1953/1814 183, 7 WwW 1712 184 31 ID onthis vsisniescacncrtnne oc | 16lgOct 23) 441gJan § 
4014) 397 38 37lp 38 38!2 40 3'200| a Son | 37 Oct 2 75% Jan 7 
30ly| 2814 2814} 271g 28ls] 2719 § 2 57 Jan 7|| / 
75 | *65 75 | *65 75 | -...../Evansville & Jerre Haute... -..---|.... ..... 
90 | *80 «8690 | #80 90 ave “eae Apr 4, 92 Apr 5 
115 | 108 11534) 109% 11314! 89,1 7|Great Northern pref_____ 108 Oct 24) 1893;Jan 2 
4334) 39 @’* 3 4014} 25 *980| ‘Temp ctfs for ore prop.| 37 Oct 25] #5 Jan 5 
ar] ooze muse] ooz- o-z-| ------|Greem Bay & W.deb ctf A... --22--|... 1. 8” 
7 634 63,| 6 612 62} Do deb ctf B) 6 Oct 25) 141.Jan 17} 
po 2 | avana Flectric..____. | 2412O0ct 14) 47 Jan 3 
95 =e 72 Apr i} 86ipJan 4 4 Jen 973, May 
ki Hocking Valley tr rects._| 74 Oct 24] 114° Mch 6 Dances 
} vo pret..._| 771gSep 18} y4 Jan 5 ‘Yate Nov] 9933 J'ne 
1247, 139 ilinols Central.______ __ 118 Oct 25) 172 Jan 3/}} 164 May] 1841,J'ne 
54 6 nterboro-Metropelitan ~ 4%gOct 22] 39 Jan 23 3: 35g J'ne| 553, May 
15 17% pref 15 Oct 22) 75igJan 7}! J'ly 873g May 
$13 13 lows Central. 12 Oct1s} 28%sJan 4 Jly | 343;Jan 
*34 38 SUig Mch25, 51 Jan 1 J'ly| 633,Jan 
*65 75 c Fis sé M, tr cts pref} 70 J'nell) go Jan Ww 77_ Oct 8412 Feb 
201g 2184 ansas City Southern._| 18 Mchis| 303,Jan 5 27g J'ly | 373, Jan 
491g 05 a 45 Meuzi 613, Jan 5 J'ly| 7) Jan 
f 15 LL": Erie & Waaees | 114 Oct 25} 2steJan 12 lo J ly | 447, Jan 
‘ 00 ids ined! } 40 Oct ll) 671. Apr: 26) 5 Sep | §921,.Jdan 
5 3a| Louk a Setoosnee | 45, J’ly 23| ¢7isJan 9} 611, Oct | “15; Jan 
99 | 9: Sville & Nashviile___| 92% Oct 25| 145); Jan 13614 May} 15612 Jan 
| 8, “i | Manhattan Elevated.._| 1007s Oct 25) 146 Feb 13| 140 Sep} 162 Jan 
35 | 00| 4¥Zetropolitan Street_--~) 30 Oct 107 Jan 23] 103 J'ly| 197 Jan 
f SK a Mexican Central________ | 14% Oct 25) 275Jan : 184g May| 291, Dec 
a 1,500 Misacapolie & St Louls._| 31!2Oct 23) 59 Jan 1: |] 58lpDec] §41g Jan 
Frei ys eae 76'2Aug 9] 90 Jan 24|| 90° Apr] 1001,Jan 
7 78 75 2 5, Minn St P &SS Marie_...| 60 Oct 23 140g Jan 3)| 134 Dec} 164 Mch 
117, 120 | 116 11613 2,34 ora | 110, Oct 24) 168 Jan 3)) 16312 Apr} 1833, Jan 
253, 2673) 263, 2714) 29, 435|Mo Kansas & Texas.___. | 22l2 Oct 24) 445, Mch 1|| 29° May} 435s Nov 
60 6073] 601g G1ls| OY iid numnnenc | 5412 Oct 24 723,Jan 4|} 64144Apr!} 76 Nov 
5214 S3le 52l2 5533 20,970 Arey, Pacific......... 48 Oct 2 4) 923;Jan Sf 85le May| 1063, Jan 
114 | 115 «(115 sal ash Chatt & St Louis__| 108 Oct 11] 147 Jan §8}} 133 ~ May 14ylg Jan 
441g) #___. M19/#.... 4419/#.... 44lo\#____ 44lel@____  4alel __. at < i Mex, nee cum pf.| 4414Oct 14) 59% Jan 9]} 36 Apr | 5938, Dec ) 






secon | see : 441s 2,* . ose 
*13lg 15!2] *131g 1. is] #1312 1519! *13i2 15!2} *13le 15le] *13le 15) 
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2 2 2 , ° i I = 15 Augl5! 27 Feb IsljJ'ne}| 30 Dee 

10012 10153) 903 10112} 977g 1001p) 9812 1001g) 9612 10014) 9812 10044 135, 800|N Y Central y Hudsoa__| 9612 Oct 24) 1343, Jan 10)| 126 Nov) 15614Jan 

2712 2712) 27 2712] #22 25 26 | 22 23 2,900)N Y Chic & St Louls._--| 21 Oct 2: 5} 63lgJan 7/) 59 Mch| 731. Apr 

: 91 | : ons © Dinas GP Micus “ae eis Do ist pref........__| #2 Oct le - Jan 16}/ 111 Apr | 12073 Jan 
Do 2d pref......____ 46. Oct 24] 3;Jan 7/| 80 May) g2 

1.550 N YN Haven & —e 1337s Oct 34 180 “Jan 9) 1802 Dec | 2047; Jan 

6,700|N Y Ontario & Western. 28 Oct 23) 48% Jan 5}| 43% May) 571,Jan 

5s 12,550| Norfolk & Western --| 56 Oct 24) g2igJan 5]; 84 Feb| 975s Oct 

*70) =681 | #70) «680 | 965) «85 | 8. o adjustment pref... 78 Oct 12 90lgJan 10}! sglpApr] 96 Jan 

115g 1167s) 11634 119 10975 1163,| 108 186,283| Northern Pacific.____ | 100!s Oct 24) 18912 Jan || 17914 May 232's Feb 

1001, 10219} 10212 104 97 101 | Q5lg 26,630'_ Do_ subscrip rects_ | 91/3 Oct 24) 134° Feb 13 |- soos 

792 792} #74 «80 | #78 84 | *78 200) acific Coast Co________ | 792 Oct 19) 1241s Jan 7]! 103 Jan |~j42 J’ne 

*85 100 | *85 100 | #85 100 | #85 Do ist pref__ snathicidin => eebicieel ene. o-----]| 105 Jan] 106 = 

*85 100 | #85 100 | #85 100 | *85 f 00 f 100 Jo 2d pref. -| 90. Sep 28} 125 Mch sj| 105!.Jan | 135 May 

115% 11614) 115te 11783) 113%g 11612 113% 11584) 114 = 115%s) 11414 11515/254,461/Pennsyivania_.________ | sr ‘3 Oct 22 14l3gJan §| 12212 J’ ly | 1471p Jan 

*62 638 *62 68 | 58 62 51 55 531g 53lg! 52lg 53 2,180|Pittsb Cin Chic & St L. 78 Jan 22)| 5 Mays s7 Jan 

*S0 90 *30 90 | *380 90 | 70 70!lo} 70 72 692 70 1,000'_ Do pref | 105!pJan 5)| 100 May! 109 Aug 

52% S84°3) 84 8653) 78 83g} 7614 SOl2]! 70le 7912) 73° 79 762,750) J) eading 139!gJan 7/! 112 May'z164 Jan 

*73) «677 | 73 «671 2] 73) =(73 74° 674 | «73))«673 | «87 75 300! 7 2 92 Jan 7/| 89 Sep | 96 Jan 

a a ee. A, Pe Tee ee | ne: i 94 Jan 8] 90 Apr) 102 Jan 

15 154) 15g 15% 1554) 1454 151g! 143g 15lg} 143g 151, 19. 255! Rock island Coin | 143 p 30lgJan §{) 221oJ'ly| 323. Nov 

*41 = A2l2 4 424; 39 41 347g 3914) 34 36 6,650) 641gJan 5j| 60 J'ly| 693; Aug 

5 34 6 64/1 *55 65 | #55 65 jSt L : 70 Jan 11}! 60 Feb| 728; Apr 

: 31 30! 301g) 2712 30 28 28 Do 2d , re 27!2 Oct 24] 483gJan 5]/ 4012J'ly| 5114 Feb 

5 15°] #10" 15 | #11 15 |St Louis Southwestern---/ 15 Oct 16| 2stsJan || soizMay| Sa4}e0 

5 3 32 2612 30 27 «29 4,100; Do pret. 2612 Oct 24; 6212Feb15}| 48% May] 63% Sep 

6814] 631; 6912} 66 68%3|160,015 Southern Paciiic Co- 6314 Oct 24) 964yJan 14]! 61 May! 97iz Sep 

105 | 100 10278} 1001g 102 6iee, De pref............. 100 Oct 24) 118g Jan 14/} 116 J'ly| 120i3J'ne 

12%) 11 1219] 12 121s} 15,950|Southern v tr cfs Stamped; 11 Oct24; 34 Jan £&|| 315s Nov] 427 Jan 

43 37lg 41ly} 41 4219 Do ref 3714 Oct 24) Q4leJan 5 931¢ Dec} 103 Jan 

2054) 181g 20!2} 18 1914] 8,200|/"P'exas & Pacific._______ 18 Oct 25} 37igJan 7|| 28 May! 401. Oct 

35 25%| #25 30 26 = =62612) 1,455) * hird Avenue (N Y)_ =| 5 Oct 16) 123 Jan §8|/ 121 Nov/r1391, Jan 

2 14 | *12lg 1319) #11 14 “400|Toledo stb & Western & Light! 11!2 Oct 16 29 Jan 7|| 25144Dec| 36 “Jan 

: 21 20 «620 | #19 1919) 1,800)/Toledo St L & tern...) 20 Oct 24) 333,Jan 5/| 251gJ'ly| 40igJan 

39 35 3llg 3119} 32 33 2) 0 ES eaeneneen needs 3112 Oct 24) 5473 Apri2|| 43 J’ly| 597% Jan 

86 ia 82 8&3 741g 82 75 7914! 75le 77 6,750} Twin City ee Transit_| 7413 Oct 23 10812 Jan 7)) 102 Dec} 122144 Jan 

12 a 1153s} LO8'2 1154] 1071g 11034] 100 11012 1041g 10973/833 ,490 Union a 100 Oct 24) 183 Jan 6) 138! May) 1053s Sep 

_80 1 8 80 75 77's) 80 80 80 80 80 = 80 1.5901 Do room RES | 75 Augi4' 96 May 2 91> Mav! 991.Jan 
































BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 















































Banks | Bid | Ask || Banks. | Bid | Ask || Banks. | Bid | Ask || Banks. | Bid | ask || Banks. | Bid | Ast |) Banks. | Bia | ask 

2 | Chemical 390 | 400 |/Fifth Ave{]_/3700 [4000 Imp & Trad} 500 | 520 Metropolis J| 390 ----|/Oriental 7../ 250 | 255 
New York. iCittzens' Ctri| 140 145 Fifth aera 340 | ___.||Interboro i" 155 | 165 ||Metropoll’ nf] 150 | 160 ||Pacific 9___ 250 
Aetna ..... 220 at esnacud 4 peo 615 | 630 lIrvi rving N Ex) 185 | _-..|/Mt Morris]].| 240 | -.-.!'Park ___ 430 
America 4 - 525 (Goat & Iron.} 230 | -.-.- {ath Street 7] 225 | 300 [Jefferson { ]--| 205 4 Mutual Jj...) 280 | 290 | People’s =~ == 
Amer I'xch_ 230 [IColontalf..-| 700 | =--“|lPourth ~~~ -|1188 |” llninenen 7] 22° \Nassau {/-_-| 200 | 210 |/Phenix - 158 
Battery Park 132 Ke, et {| 500 | 525 \\Gallatin= ~~~ 340 | 355 Lincoln - adil nee i120 |New Amster| 16C | 175 |\Plaza § cose 
Bowery } 310 | 325 Commerce: ;| 164 | 168 \Garfeld " --.-| 525 ||Manhattan §) 300 ||New Neth’I'd) 200 { 220 !'Prod Exch § sno 
Bionx Rorot| 300 ‘ iI onsolidat’ ‘d} 160 | 165 = 135 14313) Market &Full 335 265 NewYork Co/1200 | ___-||Riverside {_ 260 
Butch’ s&Dr/ 150 160 r ....| 175 | 190 |German Ex} 500 ---||Mechanics’ -| 225 | 235 |/New York__| 2 300 |\Seaboard-__ 360 
penturyt M---| 170 | 185 Icon on t xch {jj} 280 | -.../Germania ¥_| 500 | ~--_|/Mech&Tra qj Herd 170 |\N’ht & Day]; --.-! 405 ||Second ....|} 700 | __.. 
Chase. _..__| 225 Discount {j.| 150 | 160 ||Greenwich {| 275 | 300 ||Mercantile__| 12 ----||19thWard 7) 475 | -.--|State]_____ 375 | 400 
hatham.__| 310 | 320 | “ast River_| 135 | 145 amllton 1. — '/Merch Exch 175 | 185 ||\North Amer) 200 | 225 |j12th Ward 7} ----| .. 
Mhels‘aExc 9] 200 [ ._..||Fidelity §j__| 180 190 |'Hanover ...| 480 | 500 ||Merchants’ _| 150 | 155 UNorthern..-| 165 | 175 |23d Wardf_| 190 | -.— 








* Bid and asked prices: no sales were made on mn this day. tE Ss. ¢Less than 100s pag {State banks. a £x-dividend and rights. b New stock 
1 Sale at Stock Exchange or at auction thisweek. c Ex beneficial interest in ore properties. A 1st instal’mt pald. 1 Sold at Private sale at this prier 
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STOCKS—HIGHEST AND LOW#ST SALE PRICES. Sales oj) STOCKS | Range jor Y ear 1907 | Kange jor Previous 
ne NEW YORK STOCK (On basis of 10U-share (ots Year (1906) 

Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE \———— | | 
October 19 } October 21 | October 22 | October 23 | October 24 | October 25 | Shares | Lowest. | Highest. {| Lowest, ) Hrgneas 
*14 20 | *14 17 | *12lg 17 | *12l2 15 14 14 | *11 14 100/ Unit Rys In ’tofSanFran; 14 Oct 24] 62 Ja 
323 «27 | #25 30 | 24° 26 | 20% 24 | 22 2212] 20ig 2212] 1.650 . 201g Oct 25} 7ilgJan 4| BAT Seelam 
*9lg 934) *9l2 10 914 «9% 9 9 8lp ls v Ylg} 3,050 sig Oct 18teJan 18 Dee 2616 Jan 


15 Oct 24] 38igdan 
6 Oct 24) 168;Jan 
13 Oct 24) 373 Jan 
8 Oct 23; 215,Jan 
112 Oct 24) 257% Jan 
28 Oct 25) 512Jan 


15lzg 16 15le 17 15lp 16 15le 16%) 15 16 15 153;} 5,565 
*6 Tio} *6 Tle 6le 6l2 6 61g} *6 7 1,200 
155g 155s} *15 18 | *15l2g 18 *15 18 13 1512) #13 15 
10 10 *9 12 *9 12 5 91g} *8 10 *8 10 600 
121g 13 | *12lg 14 | #12 14 *12 14 lllg 12 lllg 12lg 620 
*33° 0 «38 «| «#33 38 30 30 *258 38 30 30 28 28 1,000} D pref 
i Industrial& Miscellaneous 
*150 190 |#150 190 | 165 165 | 165 165 165 165 | 165 165 600 dams Express. .-..-.- §150 Augié) 330 J'ne20}\§240 J'ne|s300 Aug 
46 Glo] 6%] GG] Sg | SL 344| 2,400|/A1lls-Chalmers.--------| 4 Augié] y6%Jan || 16 J'ly| 27%Jan 
15 15 15% 1533] 15 1673) 1453 14°s| dle 14% 14lg 1412) 1,720 pref -| 1412O0ct 24, 433,Jan 3// 40 Sep 67 Jan 
43l2 46l2 4484 47s 433, 46 441g 453;) 24134 46 4414 4714/381,150 Amalgamated Copper... _| 7413, Oct 24/ 1217, Jan 3 923g J'ly | 118ly Feb 
$1314 1344) 13 13 10 12 15 13 13 2,520|/Amer Agricultural Chem.| 10 Oct 22 253,Jan si} 20 J'ly S4lg Jan 


36 May| 48le Feb 
2114 Oct 2912 Feb 
23 May} 33 Jan 
44 J'ly| 64 Jan 


ee 


“IR O ere) mete? 






























































) * 95 |* 95 |* 95 95 |* 95 Do_ pref | &25s Aug: Feb | 
ence —— sone eons 95 |---...| DO pret.....-.- -.--| S25sAug30] 95 Feb 20 » Dec 2 Jan 
w 10 9 sy 9 2,050/American Beet Sugar-..--. 8 Oct u4} 23loJan 7 Sole May Jan 
a 7 oe a ref Mch so Jan 2 8273 Oct | syle Jan 
38g Bla 334; *3lg 4 Mab ucks eee eshte 
2s 41 | 37% 394) 95. pre Sie OIE Wc. sublease) deee 
2734 28le 284) 2514 27 | 21.710 American Car & Foundry! 25 Oct 24) 451,Jan 14}| 323, J'ly “971. Jan 
S212 8612) 827g) 831g 84 4,120: ye eee 7Vle Oct 23] 103 Jan 12]} gsleJ'ly| 105 Jan 
2712 2984 27 230 «25 9,270, American Cotton Oll.....) 25 Oct 25) 3612 J'ly 27|| 28° May] 441,Jan 
| *70 85 OS See Oe Pasccse eee: 32 Oct 3] gy Jan 21 90 Dec} 95 Jan 
| 182l2 182! 175 |*175 195 200| American Express. .-_-_..- 175 Oct 24) 247 Jan §]] 215 Apr| 272 Aug 
3 3% Bly 31g 314} 2,450/ American Grass Twine. -_| 3. Oct z2 $14J4n 11 77g May} 113; Jan 
2% 3 Bla| #23, 33, 300; American Hide & Leather; —_2°4 Oct 22 61, 4an 16 5loNov; jo Jan 
*13° (16 en tae Ret Ce Seren 10 Oct 24] goidan 7/} 24° Nov| 43 Jan 
9 13 ll 91g 1014} 19,230! Amerlean ice Securities- . Sls Oct 23] gg “dan 2]] 3514Jan]| 947s Sep 
*6 10 63s} *61, 10 100!American Linseed----~-.. 633 Oct 24) 191, 3an 10) 163, Dec| 2914Jan 
*17 «18 18 | *16 1 90|. DO prel............. 17 Aug26] 36 Jam 7|| 35 Dec} 5g7Jan 
43 45 4134} 3612 3912) 16,500) American Locomotive . 36!2 Oct 25} 753, Feb 15 53%, May| 7xl.Jan 
88 914 91 ss (WO 2,000} o pre 88 Oct 22] 3171.Jan 21]| 1Us!2 Dec | 12014, Jan 
*3lo 4 4 *3 A Pecks American Malt Corp... -- zigJ’nelu) §71, Apr 2 Fj o oo 
18 | #18 = 20 1714} 1712 400}. Do pref.......--..-. | 174 Oct 16) 40° Feb21)}. ane 
*69 = 80 70 | *70 650;Amer Smeiters Sec pref B| 60 Oct 24 ggig Jan 7 “1013, Jan 
63 6SI4 6912) 6614 289.310 Amer Smelting & Refining) 6144 Oct 18/7155 Jam 7/| 138lg May) 174 Jan 
85l2 8714 2 36 831 9,325! Do_ pref. | $13, Oct 18} 117%Jan 7}) 112 “Dec! 130 Jan 
#150 175 175 |*150 100|American Snuff-_ 150 Oct 23} 205 Jan 1s]| 200 J'ly| 220 Jan 
: 102 | *75 102 102 | *50 300} Do pref............- 75 Oct 23} jo2 J’ne 7|) 100 Dee} 107 Jan 
5 51 5le 6 5lg 2,310'American Steel Foundries! 5 Oct 23f j03,Jan § 93, Nov| 16i4dan 
8 2s 2714 28 2 25 2: 1,835 eee 23 Oct 25) 47ieJan 7 40 May! 53i4Jan 
olte* as 10544) 10212 105 10212] 100 32,636, Amencan Sugar Refining.| 97 Oct 24] 14715 Feb 13}| 12712 May) 157 Jan 


625}. Do pref.....-......- 108 Oct 22} }3] Jan »2/| izgigDec| 140 Jan 
1,026|American ‘Teleph & Teleg) 94: Oct 24} 133 Jan 4! 130° J'ly |1445g Jan 
7'130 American ‘fobac (new), pf] 60 Oct 2: 9s3,Jan 51} 96 J'ly| 109 Jan 


112) 112 108 112 


} 
100 100 |*100 101 98 100 
P = + 


70 | 65 677%) 
15is) 11 15lo| 3'610 American Woolen..-_...-. 11 Oct 22) ye6igdan 7 23 Nov 43 Jan 
76 3.100]. DO gret.......-...-- 6ylg Oct 24) y027%94an o6j/ 101 J'ly | 11033 Jan 


44.945|4AnacondaCopper Par$25) $25'g Oct 15} gu23, Feb 16|| 22313 May| 300 Feb 




































’ 5 2,901 ————— Mining Par$2 $3. Oct 23] gig May13||....  ~---|--.- << 
100 wid | Jarooklyn Union Gas....| 997sSep 26} 125 May 1|| 105teNov| 178 Jan 
10 200! 42runswick Dock &C Imp 6 Oct v4] 141eJdan 4 1314 J ‘ly 213, Apr 
30 110| Butterick Co .....-.-.-- 27 Oct 21} agigJan 3 40 Apr| 70 May 
15 4,675) ‘entrai Leather--.-.-.- | 133Oct 12— 40 Febis5 333, Dec} 4y7g Jan 
7719| 3,870) S7 Do | aed Tae dated .| 73 Oct 14] 402 Feb » 983, Dec | 10712Jan 
15% 13/325 Colorado Fuel & Iron-_-.| 144 Oct 24} 677sJaM $)/ 40lg May) 83 3 Jan 
1834! 2'200 Col & Hock Coal & Iron..| 16 Oct 24)  2nig Apr 5|| 17 May! 3014 Nov 
87 | 15,585 Consolidated Gas (N Y)..| 74 Oct 25) 3401, Mech 1]) 1305s Apr | 181% Jan 
1012 3.437,Corn Products Retining-- 8 Oct 24] 243,Jan 22 1814 J'ly zs Apr 
60 3,800|_ Do pref.......-...-- 50 Oct 25) 8g Jan 2s!| 74lpMay| $53, Apr 
46 14,400) Distillers’ Securities Corp.| 40, Oct 23) 78 Feb 13]| 61 Jan] 745g Sep 
95 85 |*-..- 100!Federal Mining & Smelt’g $2!2 Oct 10} 463 Jan 16/| 138 Jan] 199 Jan 
57 57 | 5lle 1,100} Do pref.......-.---- 47. Oct 24) 97 Jan44\| 91 J'ly| 112%Jan 
11014 10014) 101 27,450) General Klectric .....-<- sgl2 Oct 23}, 163 Jan 22\!7156 Dec} is4 Oct 
75 | 60 | 65 1/010/Granby Cons MS & P._-| 60, Oct 24) 452 Feb 13)|.... ----|---- ---- 
43,! ere, eg. | Gee 300) | Bt Mer Marine stk tr gs 4'2Oct ¥ Tg MOT Bil. cce  c0-e|soce - 
13 12 | 12% 13!2| 1,400 De 11%3Oct 9} 24 Apr2dsij.... ----|-... <«--- 
lille 1012! 9lo 1014] 7'090| International Paper._-_-..) 9g Oct 24} jxinJan 7 1612 Sep 261, Jan 
6678 65 | 63 6435) 2,110 ere _.| 63 Oct25t g)° Febal 0°) Dec| yo Jan 
40 pk Bist 600 International Power.....| 38 Oct 11} 593,380 15 48 Sep| 295 Jan 
18 10, | 10!g 12 5,660|lnternat Steam Pumip--- 8 Octz3} 4) Jan 7 vs Jan| 60 May 
64 54%| 55 60 1,490}. Do pret.......-.-.-« | 50 Oct2a] 81 Jan44]} 7 Jan] yz May 
51 41 43 6.650 Mackay Companies 40 Oct 24) 751g3am 24]!.... ----]---- ---- 
5l 5314} 3,150 eee 50 Oct 24) 7) Jam 24ii.... .2--|---- sone 

60 6014; 3,000 N ational Biscuit...-- 58!2 Oct 24) 461438 15]| 62 May)! 792 Dec 

| ian 100 Be Qi cennnonts 103 Oct 24) 41734, Mch §]] 113!g3an | 11s8l2 Oct 





8 Oct 18] 15%Jan §|| 12 May lsio Jan 
§75 Oct 10; $7 Febi5)| s2 Sep kslo Mch 
35 Oct lo} 7614Jan 7|| 66 May W533 J aD 
80 Oct 23} 303 Jan §/) 10014d ue 10614340 
$53, Oct 17, $203, APr 1s 





1,675, Nat Lnamel’g & Stamp’s| 











Newhouse M & 





























New York Air Brake_.. 6014 Oct 24] j4iledan 7/| 133 J'ly | 16y3,Jan 
4.540| North American Co. new 437g Oct 23) sg3jJdan 4 S710 Nov| 107 Jan 

1.750) Pacific Mall ._--.-...-- |} 20 Oct z2) 4ilgdan § 283, J'’ne| 5)1,Jdan 

21,350} — s Gas-L & C(Chic)) 7212 Oct 24 gsdgJan 4)| gx J'ly| 103° Jan 

sou) Pittsburgh Coa! Co.-.---.- | 73, Aug19} 167540 15)) 13ly May!) 18ig Nov 

3,300}. Do pref.....--- B8le Oct 24| G05sdJan 4) 50 J'ly j21o Jan 

9'705 Pressed Stec! Car- 1612 Oct 22) 57 Jan 10|| 43 May| 6455 Jan 

if 1.646}. Do prefs....-------- 67 Oct 23} gy%g Jan 24!] 95 May) 105 Feb 
150 1.561, Pullman Company ------ 137 Oct 24] yxilgdan s\| 80 Dee | 270 Nov 
2 4,200) JQ all ay Steel Spring-.-| 21!2Oct 24) §7igJan 10|) 44 May) 623, Jan 
Psa De _§80S...c-.c-e~ | 75° Oct 18} gyteFeb15!| 973 J'ly| 107, Jan 

8,525 Republic Iron & Steel-- - "| 12 Oct zs} 41° dan 7|| 2214 May| 41%, Dec 

3.755| Do pref.......--. 7} 50%2 Oct 24) 100 Jan 7|} 91 May) 11012Jan 

d £900) Gloss- Sheffield Steel&irn! 26 Oct 24} 773,;Jan 7|| 68g J'ly ¥7l. Jan 

Rea i eee 83 Oct 18) 107 Jan 1) | 10414 Oct 113° Apr 

600 Tenn Coal, Iron & RR...) 130 Meu26) 162 Jan « | gy Jan /{166 Nov 


1,200/dTennessee Copper Par$25, $17 Oct 25) $53!2 Moh iij.... <«=--| cone Spem 
¢00 Texas Pacific Land Trust., 45 Oct 24) 55 Jan 17|) 60 May; os Oct 











200) nion Bag & Paper.-.--! 4 Oct 24 slg Jan 15(| plg Sep 15l, Jan 
1,300; Do _pref....-..-.. | 477gQOct 25) 61 Jan 7 ; 52° Oct 4 Jan 
7170 U S Cast I Pipe & Foundr! 17 Oct 2s! 4¥l2 Jan § 43lo May| 53 Jan 
3.455|__ Do_prel.....-------- | 49l2Oct 23| sy Jan 15\| 8glgDec| 96% Jan 

1x0/ United States Express...) §80 Oct 25\§117 Jan i 109 May/13sl, Jan 





1,900 US Realty & Improvem’t, 371g Oct 25; lg Jan 4) 75 Aug| ¥4ioJan 
200 US Reduction & Refining} 71g Oct 25 301gJan zs!| 24 Mch]| 405g d’ne 
20” Oct 25} 68 Jan 7|| 60 Mch| 94 J’ne 


1,200 Do 
§2le Feb 16|| 38 J'ly| 59!2 Oct 


pre 
3700 United States Rubber..-| 16 Oct 25 
we 








eee 






4.2 Do 1st pref --| 68 Oct 25) 109% Jan 7)/71043, J'ly |v115 Jan 

$43 43 10|_ Do 2d pref. | 48tgOct 19} 78igdan 7|| 75 May) 7871p Jan 

: 2314 243|523,655 United States Steel. ---! 21ig Oct 23} 50% Jan 7/| 325g J'ly | 5014 Oct 
255 82 835s/221.462| Do pref_....-----..- $1lg Oct 18} 1073;Jan 7]| 983; J'ly | 11314 Jan 
5 15 15 2'770\dUtah Copper..-Par $10) $13 Oct 22 $30! Mch 4j/.... -.--|---- <--- 
4.190 Virginia-Carolina Chem.-| 14 Oct 25) 393gJan 7 gi od'ly 58 Jan 





“16 16 | *16 
if #86 93 86 








15 } 
x6 r) ee | 1,100} Do _ pref........----- | Gy% Oct 24, 108 Jan gi! 104 J’ly| 1172 Jan 
32 | 















































§40!g 401g) 401g 40lp 3712) 31 32 7 1,460 Virginia Jron Coal & Coke) 31 Oct 24) 97 Jan 22|| 38 May| v3 Dec 
#225 300 \*225 300 300 |*220 #220 300 | ------} /ells Fargo & Co. --| 250 May 7} 300 J’ne 3)| 233 Mch 305 Oct 
67 67 | 66ls 67 6612) 65 66 68 1,820 ¥¥ estern Union Teleg..; 65 Oct 1s) 85 Jan 10|| 783%; Dec | 9414 Jan 
109 106 | 98 | 341g 66 | 39 43 46 41.835 Westingh’sehl&Mig assen 3412 Oct 23) 154 Jan 2) 148 Aug) 176 Jan 

8.2.0 wo B00 * nce -n< o« al ees De. MR, ccc cucte $145 Apr 26\§160 May23"! 162) Nov’ 188 Jan 

| BANKS AND TRUST COMPANIES—BANK ERS’ QUOTATIONS 

—_——————————————————— ———— 7 a D 

Banks. | Bid | Ask || Banks. | Bia | Ask |Trust Cos.’ | Bid | Ask | Trust Co's. Bid Ask trust Co’s | Bid | Ask || Trust Co's | but | Ask 

Union Exc {| 210 | 220 | N Y City. | } Fidelity...-..1205 | - slutual 115 | 125 || Brooklyn. | 

| US Exchf_| ----| -- Brooklyn. | a rr 1300 _.-- Fifth Av Tr.) 400 | 500) Mut Ali “nec, 150 195 |/Brooklyn Ti) 390 | 410 
| WashH hts") 230 | | Bankers’ Tr) 400 | ---- Fulton._..- 275 | $10 NYLieg&ir | bio 1000 |Citizens’ -..) 150 140 
} West Side‘|_| 600 | | | _...|\Bowl’g Gr'n| 400 | 420 Guaranty Tr 475 | 500 |!'NewYork vi) 60) | 030 j Flatbush ..| 250 | 275 
Yorkville {.| 400 Home B’nk*| | BroadwayTr, 145 | 155 | Guardien Tr) 210 22u) Standiid % 460 } Franklin ...!| -- 200 

Manufactrs’ Carnegie _..| ----| 190 Hucscu ..-) 85 95 Tithe Gu&ai, 400 | 415 |'ctamliton -.|) 300 320 

| Mechanics’ §} : 310 {Central Ty'stil65) (1°50  Knick’b’ker| ..--| --. | fr Coof Am) ---.) —.. I at 150 

Montauk ---- ...|\Columbla ..| 200 | - Law Ti&Tr-| 200 | 250 Union Tiuct 1250 (1300 [Jenkins - -- _ 

Brookiyn. | Nassau ---- | 270 | Commercial , 200 Lincoin Tr_-| 305 | 315 | US Mtr&Tr | 410 | 425 {ings Co...| «iv ; 475 

| Nat City... | 310 ,Commonw’h; 100 Vaunattan .| ----| 430 | Unit States./1125 |1175 (Lisl L&Ti..| : 310 

Borough §..' ----| ----North Side 7 370 \Empire ...-) 345 Mercantile... $25 75 VanN’denTr) 340 a é£@- = 260 

Broadway‘|.; 450 ..-- ProspectPk* | .... ‘quitableTr | 375 Metrupolit'n| 550 | 575 Washineton | 400 _..-{/People’s ..-| ---- 325 
Termfnal_.$ 155 | Farm Lo&T 1180 Tr’ 650 , 700 Wineerr __.4 185 F200 iWilliamsb' orcs 








s-dividend anJdrights. @ Now quoted doliars per share. 
“a oaratran) (©) are Stave banks. 





*Bid and asked prices; n° sales on this day. 2 Less taan 100 share 
‘Sale at Stock Exchange or at auction tals wees. <Trust Co. cect 
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T . 
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
OCCUPYVING Foeris Packs 
rm = 
BONDS 33| price | wWeew's |s «|| Range BONDS | 33| Price | Week's [33] Aange 
N.Y. STOCK EXCHANGE |& :| Friday | Rangeor |$ 5 || Since N. ¥. STOCK #XCHANGE |¥3| friday Range or }3= Since 
. WEEK ENDING Oct 25 Si} Oct 25 | Last Sale | | January Wek ExpiNe Oct 25 |S} Oct 25 Last Sale |SZi) sanvaryl 
lL. S Giovernment bia - Ask| Low High| No || Low Aww! Cent t Ga RK ~~ Con) | } NullLow High 
U 8 2s consol registered.d1931.|Q-J| 1044105 4) Lud 105 |  4/104% 105% 3d pref income gus stamped. |; ‘ 45 66 
U 32a consol coupon....d193t}Q-J} 104%1064%)105 105 | lellOd gy lOG wT Chatt wav pur wun 4 48.1994] J-D 
U 8 3s registered .... KIVL>}Q-F) 101% 102% /102 102 f Ltlibes lows, Mae & Nor div ist g 58.1940) J-J 
U 8 38 coupon «41912 /Q-F] 102% 103 4/1024 Oct "U7 102 104 Mit Gad AU Div 58....1947) 3-J 
U 8 3s reg small bonds..4191e|Q-F Movile Div lat ¢ 5s..... 1940) Jed 
U 8 38 cou small bonds..191» Q-¥ tou KK & Kot tea col gos 1437 |MeN 
U 8 4s rewistered.. ° Q-F Jentot NJ gen’i goltt 58. 1987/s-y 
U 58 48 coupon )-F) Registered Q-J 
US PanCan 10-30 yr 28. kis Qn Am Dock & Imp gu 5 lJ-J 
Phibonine islands 48.1914- 84] Ff Le & Hud & sen zu J-J 
Pub wks and imp rev 48 1932 /Q-.8} Leh & Wilks [3 Coal 5s.. M-N 
Pab wks and imp reg. ..193t |Q-F} Con ext guar 428....71! wit jQ-M 
, | i! NY Long Brgene 4s! 
Foreian Government H lent Pueitice See So Pacific Ce} | | : . H ¥ a 
Imperial Japanese Governm’! | CentVermont ist gu 948.ei 20) Q-F| 2S May’0 }....) 85 859% 
& ioan 498 ctfa full pd.1925)F-A\t 84 Sale | 83% 83%/521]) 83% 94%])Chasd& Sav see Ati Coast Line | 7 : | 
2d series 498 otis full paul J-J|? S4% Sale | x4 87% fazull 4 7 {{Ches & Ohio g 68 ser A..AL90>) 4-0 19% Cet 07) ..-.i1 99 y 105 
2 loan 4s ctfs full paid..193)/J-J/¢ 77 Sale | 76% 79%! v3l! 754 Gold 63... -@19LIA-O} 12 loss (102  Ocb’U7}...-102 Lu7 
Repub of Cuba 58 exten debt..)/M-s\# Ya sale | oY WOh | 5 lst consol ¢ -1934) AN] 4U8 Sale _ — “4 so 
i U § of Mexico a f ¢ 68 of 188] +d | ceeee 97 G's Oct 07. . Registere on A-N| -=--- 1G J*ne’vu)... + 
Gold 4s of 1904 (Fb wee 93 | 92 Oct ’O7]-..-!) Vit Generai vold 4g T1a9zjiacs| 93% Sule | wily UU 
' a t7 1 Gre priices on the L\as''| of $5 Kemintered at T1ygzl yes] -----+---. []0a Mayrot 
State and City Securities | Craig Valley ist ¢58....1940/ 5-9| | eb}... 
} Alavaia curr tund 43. J-J 1]1 Mar’02 Kd A Div ist con g48..198%) y.J ig Fi] 9b% 100 'g 
' Dist of Columbia 3°658. F-A LL7%J' ne’ 2c consol g 48 1s y.J J’ne’v i}... Yu Yly 
Louisiana new consol 4a.. tf d-J) BOS BOO O41... .cll.ccceo. coees Warm Spr Val lst ¢ -- 194} M.S ~~ == 
: WN Y City—T: mporary receipts | | Greenbrier Ry lst gu g 48 '40/M-p! ses 
for 4% Corp Stock...... at | ~*~ 104% Sale |103 105 49!433; 102% 107% []Cine & Alt KR ret « 33. Y/A-O} | 
for 44% assessmt bonds..’17|M-N 3 dale ber 1e3 |=408 OL 1u3 ailway 1st lien 398... J-J) 
' North Carvuna cousoi 4s. ivic Jd- . LUNs Apr’uy lOuk Looky Rewiaterett.. ........c00 J-Jd i, 4 se 
i 6s t)a- 6 Marui 126 126 Chic Bur! |F-A 6% Oct ’u -] 96. lov 
80C J- ay Mar’)... Iilinuis Div 34gs......-26 1v4e'|y-J! Sd% Vel "U7 { 874% v2% 
Tenn new | settiom Wel J- U2% Oct °U7)..../] Registered. .. lv4e) J-J yu Sep’ A aR ER 
: Virginia fund devt 2 3a...1991|J- 93% May’O7)..../] woe 53% ose ache ad 1949/ J.J Bis BS% Sol W744 103 
; 68 deferred Brown Bros ctis coce] 98 ccccee } 23 23 2i|| 20 Su lowa Div sink fund 5s8..191/A-0O LUG) =May’vs hog 106 
5 . | Sinking fund 49 191!) A-O} | Yo% Oct to | 93% led 
t Railroad } Nebraska Extension 43.1927|/M-N} Yo OCb'T..../) Yety 10S 
‘ labama Cent see So Ky | Registered............. 27|M-N LOL Dee Ud. ot - 
‘ java Midi See At Coast Line i Southwestern Div 48....1921/M-s| vu Oct v7). Yu 
: Albany & Susa See Dei& Hu II Joint bonds See Great North| | | 
e Allegheny Valley See Penn Rt | Deventure 5s...........- 1v |M-N #1004 lWo0 Oct ’UT i04 
Alleg & West See Bull Kk & 1} | Han & StJos consol 6s..1911/M-S| ------ |Ludlgd'ly’ ae 54g Luw 
Ann Arbor lst v 4s8...... RIYVily-J} Sl ..... | 84 84 1) 81% 91 Chic & K [i ref & imp ¢ 48 fo ¥ 5|J- J] seccce vz 
Atoh I & 8S Fe—Gen g 48.105) A- Sale | 32 95 _|15u)) 92 Loz! dig Let @ f Cur Ue. .........0- |J-p,*lul ©) Ldu tg LOS 
Registered. ......... ate, © GO) A-C}* U3%..... } V4 Oct *07)....)} 93 lst consol ¢ 6s..... 7 O| --- ~|L25y Lo8% 
Adjustment g¢4 nIN --| S72 Oct’ ---|] 386 General consol lst 5s.... 1.05 LT 
Registered... Si Nev 356 | 36 Registered............. 103 2re oreellcwcee cosces 
; Stamped. »|M-D : ale | 77 | 77 Chie & ind C Ky ist 58.193 US UCb'Us)..../)106 1154 
: Conv « 48....... J-D) 84_ Sale | 81 1 Snnecago & Ernie See Erie | | a 
; 10-year conv g 5s - iIlJ-b) Yd %ySalo | 99% ( Ghie In & Louisv ret 68...1947/J-J/ }119 Oct "O7).../1:19 126% 
] bDebeuiures 4s Series F.1908/F A} - ../L01 Refunding gold 5s....... "71947 5-d vd 15 bias Libty 
EN POLE: 190} F-Al . nal Oxdy May's | ‘ Loulsv N A & Ch lst 6s. 1010/J-J Ost Oct *v.). ed 10S 
F Series H.. NF-Al - --| ¥6 Feb’Ui'.... Chic Mil & St P term g5s 1014) J-J 10} Get'O7] Liou Leb 
a Series I. |F-Al . --| ¥8'y Novw'0i).... General g 48 series A.. vi J ajlul Gct’o tuo Lu7 
Series K. 3/F-Al . --| 94 Nov've)., Registered............ 1Q- 1104 4s Oct °OU)....]1...... .-.0s 
East Okla Div ist ¢ IM S| ---- -.| #3 May’U%|.. General g dy J’ly"Usl. 
{ AU Knox& N SeeL& N | | . 4 Chic & L.Su Div s ou’ ° 
j Atlantic Coast Ist ¢ 4s.41952\|M-8 Chic & Mo Riv Div ba. 
; Charies & Sav lst }d-J| Chic & Pac Div 6s.. 
Sav F & W ist gold |A-O} Chic & P W ists 
: lst gold 5 ja A-« Dak & Gt So g 5s. 
| Ala Mid lst gu gold 5s... M-N/ bar & Sou assu g t 
Bruus & W ist cu g 4s .. J J] Sask & D Div 1st7s 
L,. & M coll « 4e......... i-N ee 
{ Sil Sp Oca & G rus 4s Jed L& D Exten iat? a 
‘ Atiantic & Danv LaCrosse & D ist : W640 ly’ 
} Austin & N W | | Mineral Point Div 5 t jitvity sep 'Us 
; Sld-d 838 904) 53!) sg 93% So Minu Div lst 6s, Lu . 
; 25] Q-J 83% Oct 0%). ..|| 88% 92%]] Southwest Div Ist és....19U8|J-J| ..---. . 
i ¥4>] A-O vs YO%/L51)) 9S lOU® #105 
} “a Ji 957, real 51) 94 LVL» *104" ae 
I Pitts June ist ‘ Zujd-d ARSD OSS Wil coddccoce cocses 1915} |J-D]_ .----- 
PJun & M Div istg 2d|M-N)® 83k -| 34 Oct 07)... S40 1915 1: | "115 
PL E& W VaSysret 4s bs) M- N| 89 ale | 85 SY | 13] 85 U6 95 
Southw iv iste BIS-d] <cocce | $4 Bok 37} 84 90% by | \° 
Registered ... dla-d| 3¥ Oct’ Ub} wee M-N,* U1 t 
Monon iv lat ole A -| 106% Feb’u7).. ‘ y-F\* o { 
Cen Vino KR isteud 3) M-S 109° Apr’vo| sinking fund 6 uj A-O ’ “ug 107 
x Ul Lor & W con Ist -O jL0%% J’ne’07) Registered... A-O 1vV8y J’ne v7 LUG, LUBYy 
3 Oluo River KK Ist -) i116) Alay’Vul.. Sinking tund 5 -O ~ Oct eT)... lud’g Lu7 
General gold 58.. 113% Nov’v6)_. Registered. A-O 1g J'ne’Ub6). 2.2/1.2... 
j Pitts Ciev & ‘Vol lst ¢ --|L12% Mar’04} Debenture 5: M-N Ludtg 100%) 
i Pitts & West lste¢4 | 88% Oct ’U7).. Registered. i-N/ uA J’ne’vi}..../| 98 JoL 
Stat Isi Ry lst gug4 luv Nov’U4/ Debenture 5s -O -[LOL% U1) BLOL% 107 
Bai Creek & 8 See Mich Cent Registered... A-O 103 J’ne’v7)....\/lus 103 
ie Beech Creek SeeN YC&H | Sinking tund deb 3) MN iV Sep 07). .-4|/140% 114% 
Bellev & Car See Illinois Cen! } Registered... ...... 3 MN} BES  DRTUGL .. . di cccos <oncce 
Bkiyo & Montauk See Long | North illinois 1st 5s. 91LU|M-S -}105 4 Dee’v.) .. | nabeaae 
Bruns & West See Atl Coast | Ott C BF & St Paul lst 5s 1909 sna sie 1004 May 07)... 
Buttalo N Y & Krie See Krie Winona & St Pet 2d 7s..1907|M-N * * -| L004 Aug’07}. 
Buitlalo R & P gen g 58...1937|/M-S | May’07|....)/112 118%9]) Mil LSd& West lst g 6s 1921|/M-N *117 1118 Oct ’07 
All & West lst g 48 gu..1995)A-O |103% Feb’07)....//Lu ‘ Ext & [mp sfund g 5s 1920/F-A| ..-.. -llu [113% May’ ‘oil 
Ci & Mah 1st gu g5s....1943) J-J jlus Apriv7].... Ashiand Div lst g 6s.. 1926 M-S/*117 424 ‘ 
Roch & Pitts lat g 6s8...1921)F-A)el 14a nesece 339A. BRP UG... Beccoce cencce Adich Div lst g 6s. 24) 5-5 )*117 
‘ Consol lst ¢ 68.. ~~ 1922 eee 120 |Lls J’ne’07|... 118 123% IM-N/* LOO U: 
I Buttalo & Southwest |\J-J/*1l4 li4 | 
| Butt & Susq Lat ref « 4s. “1001 nel costco OO 92% Aug’07| _../| 89% 965 |J-d| ..--- --| 116% Mar’v7)... |i 16% libs 
BurCR&N SeCRI&P } ld-J| ¥6 171) 94 lOUY 
Janata south eetmnmen,’~* J-J Pending | | 99 101 |101)) 994102% Jed | YO% 
Q1ZIM-S| ...... pont io 100% t| 99 105% 4/A-O 
“91s MS) .cccen --00e.| LUU% May’07! ....// 100% 100% M-N 
fi MN 
# Carolina Cent See Seab Air L M-N 90% Jan’U7|....|! YOig 9Oig 
{ Carthage& Ad SeeNYC&H 3|M-N _ eee Sager 
CedRIaF&N SeeBCR&N M-N 90% Feb'07).-- 90% 
Cen Branch Ky See Mo Pao M-N 
Cent of Ga RR Ist g 68..p1945) F-A} ...... ....-. 16 Mar’07}....)/116 1:6 2|M-N 
Consol gold 58 102%) 93% 102 | 35) ¥84111 2|M N 
Fs Registered............. a _F ,.  eqeem Coll trust gold 58 3|/M-S 
let mad income g 63. 75 0 Oct ’O%)..../) 68 gu Bur Ced R & North 
— | FTC «atceccsasescasnese| cece] eecece ocses $8 May’07\. ..|| 85 v0 Con lst & col trg 5s...1934|A-O 
. 65 7 J’ne'v7|...\| 70 76 Registered.......... -1934|/A-O 
y : . 60 | 66% Aug’'7/..../) 664 74% CRIF & NW 1st gu 5s8.1921/A-O0) 
i 3a pret income @ 68....p194h ------1 60 J*1y’07l....11 50 65 M & St L 1st gu g 78..1927! J-D! 
MISCELLANEODS BOS Ds—UContinued on Next Page. 
Street Kailway | | | | Street Kailway | } ee 
F Brooklyn Rap Tr g 5s..... ©} 95% 96 | 95% Oct 07}. 954107 || Met “7 Ry gen col tr g 58.1997 F-A T'ly’07)....//100 108% 
x lst refund conv ¢ 4s J) 67 oe 66 73 |i | 66 guy Me sntineckénndacanedl ‘ | 73 Aug’07}|..../| 73 85 
Bk City lst con 58.1916.1 <) eee OL | 99% 100%) 5) 99%, 103% Doda ibAviseginioe J-d » }100 1vv+4| 3,l0ov 1138 
Bk Q Co & 3 con gu g 5s. ere 5% 10L* Coié& ¥YthAvistgu ¢ ds.1995/M-S!' 1UU 105 (103 Oct’u7 : : 
Bklyu Un El lste¢ 4- 5s. 1950) F -A 98 LOS Lex Av & P F lstgugids 1993 M-S! ...... 105 107 Aug’07).... I 
Stamped guar 4-5s,...195 0) F-A ¥s lvu4 Third Ave RR con gu 4s 2000) J-J 5 102)| V4 89 
ines Co El lst 40 -1940/F-A | 87 sv Third Ave Ry Ist g5s8..1937|\J-J 
Stamped guar 48 ......1040)F-A 79% 8s 4]] Met WS El (Chic) lst g 45.1933! F-A| 
Nassau Klee gu g 48....1951) d-J 79 Sh [Mil El Ry & L 30-yr g 58.1926, F-A! .. lley J’ ly "Ou. 
Conn Ky & L. isté& ref ¢ 49s jd J 98%102%]] Minn St Ry lst con g 5s..1919/ J-J! .. 107% Feb’v6). 
Stamped cuar 44s ...... l jJd-J U7) 1 N Ori Ry & Lt ven 498 ..1935| J- --| BO QSep “06 
Den Con Ir Co Ist ¢ Sa...1055/) 4-0 J’ne’vu}. St Jos Ry Lt H & P lst g is°37|M- -- LU34 Oct "Ur 
Det United ist con ¢ 44 8. bul d-d Ang’07). St Paul City Cab con g 58_1937| J- -- | 110% Nov'0e 
Havana blec consol g 53.1052) F-A m0 to J” ne’. 7] Underground of Lon 58... 1908/| J - ‘ | 644 Sep 07) 
Inter-Met coil 4 %s........ iv UlA-O Bu te Union EI (Chic) lst g 5s..1¥. oA pais low) Jan ’07) 
Internat Trac coll tr 48..104 he H9y\ J’ ly 07 aad United RRs San Frsf 48.1027/A- ou | 72 sep ’O7} 
Louis Ky Co istcon ¢ 53..1% j --/LOW Murs), United Rys St L Ist g 4s. 134) 3. 3| 79 Oct 'v7} 
Manila Elec lst & coll is. 1953 a. Ss 98 May’ Din baa W Chic St 40-yr con ¢ 58.1936/M NI sundie aaaach | 99 Dee’97 ‘ cones 
*No price riday; latest price this ‘week. aDueJan d Due Apr ebue May gvuev'ne ADue J'ly kDue Aug eLaevct pDueNov s Upton sale 
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3 ‘ : a 
BUOND™ se Weens 23 Range BONDS BS] Price Weer’s |3~_|| kange 
N. Y. STOCK EXCHANGE st Range or ss Since N. Y. STOCK EXCHANGE $ &| Friday Range or |S Since 
Weer Enpine Oct 25 sa Laxt Sale (3*)|\ January 1 Week ENDING Ocr 25 Sa) Oct 25 Last Sale |&2)\/anuary 2 
Chic Rock 1 & Pac—(Con) Low —High|N0|\Low High Bre—(0 on) Rta Ask\Low _High|No|\Low High 
Choc Ok & G gen g 58 sas I-J 109 Novw’vs}.---l]/ oo. ooo. N ¥Suu&é W 1a ret Se. 937|J-J| ......107 os ag ly 07)... 108 110% 
Consol gold 5s... 952|M-N 111 May’0@)----}) _... ...... old 4 1937|F-A 9 Deo'0s kag dll ctsetedsoce 
at A-O 10L 10k 2/101 103 F-A\* 4 ve 2] 94% los 
O See iilCent . 110% Maso? --. J L10% L104, 
Chic 8t L& Pitts See Peun Cr deepen. 0605 sss thse diiutesadeesen 
Chic St P M & O con &s...1930 -| 126% Oct 'Ui}----//125 131 100% Oct '07}. 00% 104% 
Cons ts reduced to 3s. 13+" -| 98 DEC] ----]] od. o.oo ee 2 1054 Apr'v7}.. (05% 198% 
‘ Ch st P & Minn lstg és 191% -|131% Feb'07 pore iBi, 181 iv & Ind lstcon pp 926 [1160 Apr’UG]... |]. ..... eee 
Nor Wiscousiu Ist 6s...1030 -|120%, Mar’ud)--- |... 12... Erie & Pitts See Penn Co ‘ 
StP & 3S City lst g Gs...191!! 112 112 5/110 120°.]] Evans & T A lst.cons 68.192) 116 J’ne'07) . 116 116 
Chicago ‘ler ‘Trans g 48...104/ 97% Apr’v'7|----|| O7% 97% lat general gold 58......1942 180) Oct vi lou 90% 
CEG cccconncntennsepese -| LoD May’07)...-// 97 108%4)] Mt Vernon lst gold 68..1923 114 Apr'V5}..../). 
Chic & West Ind qungteeie 114% 114% 1/}109%4 114%]] Suil Co Branch 1st g 58.1930 -|1L06% Feb’v6)..../}. 
Consol 50 year 4s.......- 19. 977% Apr’07|----/| 97% 98 ‘argo & 80 SeeCh M & St P 
Chic & W Mich See Pere M: arg int db PereM See Pere Mar 
4 Choo 0 & Gulf SeeCRI& P Fla C& Pemin See Sea Air Line 
Cin H & D 2d goltt 4498... 1987] J-J 113 Oct 700) ++]. eens eeeee- |] Fort St U D Co lat g 498.1941] J-J] -------.----/105 Mar’9s)....})...... ..-eee 
Cin Lb & I Ist Ku g 58...194) WN 102 J’ne’v7 +102 1054]/ Ft W & Den C lst g6s....1921|J-D} -.--.. 104 1105) Oct 07) ...}/108 112 
¢ Find & Ft W }4t¢u 4s ¢.’25|M-N ceed cence ccccce "wy @ ate Gr lat g 48...1928/J3-J| *77's......| 78% Oct 'U7)....|| 78 87 
Cini & W Ist eu ¢ 48.1953) 0-5 83° Jan 07] --.|| 53" “83 (+ &SA SeeSoPacCo a 
Ind Dec & W lst g 6... 388% d-J 98% _ 98%! 5) 984105 wine H of 1882 1st 58.1913/A-O} ....-- ......| 92% Oct '07)....]] 92% 108 
lst guar gold 58........ 1935) J-J -}107 44 Dec 02]----/)..... Re: Georgia& Ala See Sea A Line 
CistLé& me CUCS BL Ga Car & Nor Bee Sea A Line 
CinS&C sSeeCCCstL Geor, Pacitic See So Ry 
Cleartield & Mah SeeBR&P Gila VG& Nor See So Pac Co 
Cley Cin C& st L. gen 2 481993) y-p| -++-++ ---+--] 96% Oct '07}- --/| 95 102 |[]Gouv & Oswegat See N Y Cent 
Cairo Div 1st gold 4s8....193%] J-J 90% Jan" 7).--- + a 80% Suan Rap & In nd See Penn ae 
Cin W é& M Div lat we 4a.lyvil sg ¥5 Sep ’v7|.— - "s Pt Term See St L 
St L Div Ist col tr g48..1990) i-N VO = BIG] + 80% ws t Nor—C B&Qcoll tras p21 J-J| 84 Sale | 83% 91 [675/| 83% 98% 
Registered... 1990) MeN 1 Oct '07]..-- ee I cies ee camel 19 21 QF] ooeeee coe oe 92% Oct ’U7}....|| 45% 96% 
Spr é& Col Div ist g 48..1940|\-s 99% bKeb’05).---||...... ....-.f] Greenbrier Ry See Ches & 
W Val Div let g48...1840l 5.4 98 Sep 'U6)---- Guif&S Ll istref &tg 5s 11902 J-3J} 98 98%) 98 98 6], 98 1024 
O1St 1. &C cousol 6s.. tee MeN 105 Jan 04)... an&StJo SeCB& 2g 
lst gold 4s...... «+ ---41934 Q-F 98% Sep '07}--.-/| 9749 99 ousatonic SeeN YNH& H 
Registered ......... Patt -F O8% Oct 'Oi}.---/) 95 OMe Hock val Ast consol g 4's8. 1909 J-J| 98 Sale | 98 99 | lull 938 he 
Cin & & Cl con let g 5s. .102> #5 109 J'ne’07 -lug lov Registered............. a emt *GR  assees 99 Oct ’O7]....]) v8 
CC C& | consol 7s8......1914] y-D sents Oct '07 1156%1184]/ Col&@H vy Istext g ia721948 A-O| cocces socese 96% Nov°Util. ...11....00 ececce 
Cousol sink tund 76....1014] J-D] «+--+ ------]--- 200 22 ee eee] at oand anne Col & Tol lst ex 48 .....1955|/F-A| -+-.-......./ 99 Apr’07}..../) 98 99 
General Consul gold 68.1934] J.J igs ly’07|----/|127 132 || Houst E& W Tex See So Pac 
Kegistered.......... - 1034) J-J “- Houst & Tex Cen See So Pac Co) 
Ina Bi & W let yr 4s. 194u A-O 10453 Novvi . [ Binete Central lst g 4s.. Jed] 104 ......]104 J’ly’07]....)/104 104 
O Ind & W Iat pl 58...d103>)y-J isin aaa : Registered. BHI) I-F] ----00 --202-[LOT% Apr'U7)... 107% 107% 
Peo & Kast lst con 4s...1940] a. 8, 89 J-J| #92 ...... 91% Sep ’07/..../] 91 ing 
Income 48............-. 194 Ap. 45 Oct ’U7|----/| 45 72% Dodi conces cocecel Ge Re ET E, . .a, 
Clev &@ Marietta See Penu Ki A.O ..| 99g J'we'OE. 
Clev & Pitts See Penn Co M-S JW VUct 04). 
Col Midiana lst ¢ 48......1847] Jy] ------ 62 | 59 $14) 4/59 74% A-O}* 97 Oct 07 
Colorado & Son lat ¢ 48...1920/© a} 83 Sale | #3 844) 23) 83 4g A-O 08 May’v% 
v Reiund & ext 44s ...... 1935|M-N|*------ 84 | 95 Feb’U7)----/| 95 95 3)M-N 93 vy 
1 Coium d& Greeny sce So ~ istered 953|M-N 97 May'v7 
Coi d& rock Vai see Hock Va. Cairo Bridge goid 4s....1950|J-D 102% Jan "v7 
Col & Toi see Hock Vai LowsvDivéTerm g3 198.1955) J-J 9 May’ 
Coli Copp & lerm see N & W Middle Div reg 5s..... --1921/F-A 123) May 
Conn & Pas Rive 1st g 48.1945] A-O| coceee weceee| cones coeeeees|-**+||-ceece eese--{] Omaha Div let g 38.....1951/F-A 7849 Apr’U6 
] pax & GtSo seeCM & SUP St Louis Divéterm g 33.1951) J-J 78% Fev'v7 
allasd& Waco See M Kk & i Registered.............1951/J-J seecee corscces 
Del Lack & Western 78...1007|/M-S ° 209% as \ --://101 '¢ 104% 951) 5-J «| B84 Oct v7 
Morris & tssex 1st 78...1914|M-N --/118 li 11174118 oe 1 P51) a -d {101 4g Vc "9H 
let consol guar 78.....1915) J-b 1174Sep 07 + --//12199 121% Spring SD iY lst g 3 ga... 951) J-J luv = Nov’vv 
Rewistored...........1915) J-D 127 J*’ne'v)..--!|..... a saonad estern Lines lst g 48..1951/F-A -| 97% Aug’v7 
Ist ref gu g 3%8.......2U000] J.D] --rece 2... +2] een ne BEES SE Bellev & Car lst 6s.....1923) J-D 122 Dee'05 
NY Lack & W ist 68...1921] J-J 2115 122% 32|M-8| . -| 97 Mar’07| . 
Construction 58.......128] 6-A Oct '07).---|107 1114 J-D/*11 -|118% Apr’07}.... By 113% 
Term & inprove 48. ...123|/M-N ‘ 4 J-D -]119% Mar’U4)....]). 22... cesses 
Warren Ist ret gu ¢3'98.2U00/ F-A Feb’03/ ..- J-D «| 93% Muay’U4). POEL SI 
Del & Hua Ist Pa Div 78.191 i/u-g Feb’v6).--- J-D aleccoce eovcnces oe Hee 
Registered. .........00- 1V17|/M-s Aug’0]}.... 951|/J-D 98% URL'S “dei 190k 
10-yr conv deb 4s.......1916] J.D 9% v4 351) 894109\]] St L Sou lst ate 931|M-S} 95 .222.:] 97 Mar’v7].... 
Alb & pus conv 3'9s.....1940/ A-u 6 vO | Yo] 65 110 |] Ind Bl& West SeeCOC& StL 
Bens & Saratoua lst 78.1921) M-N 133 2 Deo’U6).---||...... ......|[ 1nd Ill & Ia let g 48......1950)T-3| ~.0ree .-----| 93% Muy’07]....]) 9322 100 
Dei Riv KK Bridge See Pa RK Int & Great Nor lst g 6s.. 1919 M-N] .,....113%/114 Sep’v7]....j/111 i15% 
Denv & K Gr lsi con g 48.1080) 5-J 93% 93%) 2] 92 973, 2d gold 58............-..-1900] M-S Ba” Sale | 94 94 21 94 = GU% 
Consol gold 4‘98.........103ti] u-J 102s Jan 'O7|...- 10215 102% SO BES G6. .cncccnantecceed 21 M-$| ...... 65 60 60 21 6 7 
Improvement gold 58...1924} J-D 105 ‘g Feb’07]..--//104% 106 4 |] Lowa Central 1st gold 68..1938|J-D) ......102%/101% 1014) luiivl 111 
Rio Gr June Ist eu ¢ 68.103) 5 -D [109 Mar’v5)..-. Gold 48........c.cceccccceLDOLIM-B] cccces ceoeee| 75 OCt'U'|....]/ 73 85 
Rio ar So lst wold 48....1940) 5 J 76 Bec'’v5). .. Jetterson RR See Erie 
Guaranteed............ 405 -J 8Y Jap 'U5).--. alA&GR See LS&MS 
Rio Gr West lat g 48....1050/J-J 90 90 10] 88% 95 an& Mich See Tol & OU 
Mveand cui trust 48A.1941/a.0 87% Feb'U7|..--/| 87% S74//,KCFtS&M SeeStL&SFKr 
Utah Ceut ist gue 4s alvl7/A-o 97 Jan'v2}....//...... «weer [| KC&EMRAB SeestL&SF 
Des Mod Ftb seeMe& att Kan C & Pacitic See M K & T 
Des Moi Un Ry Ist ¢ 58,.1917)|M-N Sep ’04].... Kan City Sou 1st gold 38,.1950)A-U| .-.... 68 | 67 68%) 17) 67 738 
| Det & Mack Ist lieu g 48.1 vb Mar’v7}.... Registered....... woqongoq BOU A-O} ccccce coocce| CB OGb UU]. ...I]. .ccce covcdl 
Gold 48... a FE Apr’v7|.... Kentucky Cent see L& N 
Detroit Southern— Keok & bes Mo SeeC RI&P 
Oluo Sou Div ist ¢ 4 -1941/¥-5 Oct '06}.... Knoxville & Ohio See So Ry 
Dui & fron Kange lst -1987/A-O 107 Aug’07|....j/1 ake Erie & W lst g58..1937|J-J| ...---110 [112 Aug’O7|....//111 114 
Rewistered.......... a A-O --|1124% Feb’u).... 42d gold 68............0.2941| J -J o-{LU7) J*ue'07)... 106% 107% 
BA GB. .ccccccccccccccscces 1916, J-J ceccce coccccce|oose North Ohio lst gu g 58..1945)/A-O 110) Apr’v.|...jJ/110 110% 
Dul Short Line See Nor Pac a LSho& MichS See N Y Cent 
Dai so Shore & All g 8..1987/ J-J {110 J’ly’v7}.---//110 112 Leh Val N Y¥ lst gu g 44g. $940 fh te a Wj l04a% ‘one 
(astot Minn SeeStP M&M | stogiatered.........-...+6 1940) J-J lu ay’y |....//106 
sast Ten Va & Ga See So Ky | Lehigh Val (Pa) cons g¢ 48. 2003|M-N 95 Oct OU) .. 
Elgin Jol & bast lst ¢ ba. 1V4]) AN] cocsee ...00-/110% J’ne’07}.... j110% 110% |} Len / Ter Ry 1st gu g 5s. i +4} A-O 1izs Aug’v:| ... iy i Sy 
Elm Uort& No See Leh& N 1 | ROMMRGROG, .0.0ccaccocces 1|A-O 108 8g Oct 'YH]. ..1]. ccc coccee 
Erie lst ext gold 48........1947|M-N] oon 104 |107% Jan '06)...-!/...... ...... Leh V Coal Co lst gu g 5a. 10s $3 J-J 100) Oct ’v7} .. 100 LID 
2d ext wold 58............1011!| M-S ‘ 107: J’ne’07|. ..1 1079109 |] Leh & N Y¥ 1st guar g 4s8..1945|M-S 955% J’ne’U7|....]) Vb% VO% 
3d ext sold 4 ga.......... 1924) Mes 108 ' May’? o oe | LOG Ig LUBMg Be istered  acadaaianenashaindaibts LOSS] M-B] ccccce covceslecocce acc sccce * © cccese 
4th ext wold 5s........... YZ) A-O lus J'ly’07|..../)108 108 ‘&N ry i 6s w= 1914 A-O 113% Jan "06 cnt endindeds 
} 6th ext wold 48....... eeeel V2d| J-D 100) J’ne'07}....//100 100% wold a Y enes 914)A-0 105% Jal 'U0]....]]. cece -ee0ee 
lst consol gold 78........ ly2uj) M-S 125 Oot ’U7}....//125 12 %29])/ Leh & Hud he ‘Bee Gent 7 N J 
lei couse! « tund 78..... 1920) M-S 133 KFeb'vd}.. -eeee ------ |] Loh & Wilkesb See Centof N J 
Erie Ist con g 48 prior..19] J-J BY 941| 28|| 89°" “Y9ig|| Leroy & Caney Val See Mo PI 
Rewistered lyse) d-Jd 94g Oct "U6)....]) ..... .-+-- || Long Dock See trie 
1st 20ue% geu lien g 48..1] Jed 70'g_ 74%! 32) 70% 83 Long Isl’d—1 st con g 58.h1931/Q-J 109% 109%] 65))109% 114% 
Rew istered, J-d 85 y Feb’07).... 3° 85y]| lst consol gold 4s......41931 $3 panace cocesece <oogpapase sequen 
Peun coll tr « 48. FA 79 7 13], 79 =914)} General gold 4s..... : -b 89 8y 1} 89 98 
50. “year conv 4. A .... x]A-0 65 65 | Lull 66 103% Bercy gold 4'98.......... M-S ie Re ae ce 
Serics Bl0L1953 A-O 62 62's} 3 62 87 Bo ccc cnccccccesecese) YSZ) J -D) VON Oct "UH... .ncee wenne 
But N Y & brie lat 7s..1vlej iv -|L17% J’ly 07)... os Ee Gained gold 48 ..........1040|/M-5 84 Sep 'v7/.... a 95 4 
Buti & 8 W guid 6s...... 190s) J-J « 104% Feb'v#) ... Debenture gold 58.......1034| J-D B20 PR code erat’ tte 
Chic & krie lst gold 68..1982|M-N| .-.... 1124 /112% 112% ito i19~ Guar ref gold 48.........1949|M-8 93 Oot ’v4|....// 92" “BR 
Clev d& Maton Vai ge ds.) 4hs) 0 J [116 y Jan "Oo}... He cccce ccnnee kiyn & Mont let ¢68..1911|M-S) 2.2... coceee|ecnens conn neee <odiiveiee 
Jett RE 1st gu g 58....a1908]A-O LOL Aug’o7|.-. 100%, 101 me remae stite 9111M-8 “99%, Sep 7]. 22. ii 108% 
Long Lock consol ¢ 6a..1935 A-O 123 Oct 'V7}....j/143 130 N ¥ B& M B Iatcon g 581935)A-O 110% Nov'v6].... 
Coal & KK isi cur eu 68.1922)/M-N rR. snipes NY&REB lat g 58.....1927|/M-S 105 Apr’v%}.... 105" ” 109% 
Dock & imp 1st cur 6s..191 3 J-J 109% Oct ’05}....]]. Nor 8hB lst con g gu58 01932 eA 1’ 2, oe eee 
N YZ & Green L eu g 68. 1040IM-N! 2.0... ....../121 4 Deo'u6), ...) Louisiana & Ark lst g 568.1927'M-S 102 Sep 'V7l....J00 103% 
MISCELLANEOUS BONDS—Continued on Next age. 
Gias and biectric Light (ias and Electric Light 
Atlanta G L Co lst ¢ d8,,.1947/J-D ec eogances|eoss me CO 1 ee 919) ae 100% 100%) 1)100% 105% 
Biiyp U Gas Ist — nd 5iM-N 2/106 101 Ref and ext lst g 58..... oO 1U01 49 J*ne''7)....// 100% 102% 
| Buttalo Gas ist x A-O 60 Oct ’07).... Milwaukee Gas L lst 4 M-N Yl'g Jan 'U7)....]) Yl Bile 
Cuneo! Gas conv deb. Ss. Wd-J ” Sale +s a 104 (657) NYGELHGP g bs... J-0 90 95 14) 90 LUD 
Detroit City Gus v bs... Sd -S 1] UT 9 .cccee 97 1 Eurchase money g 48...1040/ F-A 76 76 1) 76 84% 
Det Gus Co cou Lat » bs. ale cnnscua duiceaian 100 Apr’v7).... Ed El [1 1st conv g 58..1910|M-8 “1100 % Aug’07|....]) 99 101 
} Ku bill Bea Seek COEL& P lst consol gold 58......1905|/J-J 113% J’ne'U6)....])...... ---000 
j Edcblii dbeeNYOR ELH K&P NY&QEI L&P lsetcon g 581930|/ F-A 5 Apr'vi|..../) 95 98 
| Bq G LO 3 Isicon « 58... 1s) 4-8] .......22--./105 Feb'0 on N Y & Rich Gas lat ¢ 58.1921|M-N 103 Nov'U5)....|)..ccce eoenen 
Gasd& niece Here Coc x d8.1948) 0 -D 614 Vet vi)... vat & PasG & E con g 58.1949|M-8 04% Nov'U5|....))..000- --c0ee 
| Gen Elecire deb we..194-/F A 66% Apr’'7).... Peo Gas & C lst con g 68.1943/A-O 116% 4'ne’07)....1L 16S lls 
| 10- Ft g AeL 5s (subser ip) 1917 J-D) 95 U5 %/432 83 110% Refunding gold 58....... 1947|M-S 100) Aug’07}..../}100 LO3% 
| Gr thay & Lu iste bn. 1915) F Al 107% Dee'vv)}.... ChG-L& Cke lst gu g 58 1937/J-J 100 ve" ----/|100 106% 
Hudson (0 tus iste os. .14iM Nie, oi< ee |” a iv2”” iva Con G Coof Ch let gu g 58.'36/ J -D 100 10 luG 108 
Kau City: Mo) Gas lst gz 581922) A-O} ...... 2... OS RGD WEL, ccdiicencns cancss Mu Fuel Gas lst gu g 58.1947|M-N 100 J’ne'V7}....)/100 
Sines Co Bi 6. OF & Ga... FORTIS cacéan cnseschecacee gesene spa was soeeee || Syracuse Lighting let g¢ 68.'61)|J-D i conee ehoabied paddiietocas seekap 
Purchase money 68... ..ad¥TIA i764 May’ O72 21 T6 117 | trenton G & El lst g 58..1049/M-5 ii6” ” May'06 — err 
Bui bi li Bar ssteone 4e 148 s-d]. 93% Mar’v6},...||...... ...... |] Westchester Light’¢ g 68.1950|/J-D) ...... ......)101% Feb7|.... 10iy ioe” 
Neo price Friday: latest vidand asked this week.9 DueJan 6 Lue i aDue Apr ¢Due May ADueJ'ly kDueaAug eo Due Ot gDuebeo 1s Optic ae 
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BUND ~3| — Weatts [38 Bus ual swam cms mange 
N.Y. STOCK EXCHANGE |23| friday Ra ,tor s> sence N. ¥. STOCK EXCHANGE |&§] 47: .ay Range or &= Stnce 
WEEK ENDING OcT 25 z3| Oct 25 Last Sale |S "|| January 1 Wr ENDING Oct 25 SA Oct 25 Last Sale |22\| January 1 
| |Bra Ash | Low sites No|\Low Higal[N ¥ Cent d& H 2—(Contunuea) Bua AsriLow High 
Casiev & Nashv gen g 68. 1980) J- -D) 114 117 at a st) 7} ----|1 14% 117 Cart & Ad lst gu g 48...1981/J-D/ .-.... ...... penede Gbaduinl 
Golit 5 1937|M-N/*110 2/103 1173%,]] (ouv & Oswe let gu g 5s 1942) J-D ase 
Unified gold 4s.. 194019 J 5B %s 12/) y; lvl’, toh & Mal lat gu g 48..1991/ 1S -| 97 i, Mai 
egiste 940/ 3-3) ------ Wi 93° 1y 06 a SSA NJ June & gu lst 40...18 sé] F A) 103 ~ vet *02)...  elnediinde 
Sink fund gold és........1910/A-O. -- 107 Dec'’v5) - N Y & Hariem g 3298...2000/M-S | 1014 J*ly U6 
Coll trust gold 58........ 1931)} 105 1055 N Y & North Ist g 5s.. To2t A-O| t1@% May’? 
5 20-yr col tr deed g 48.1922 9 90%, Oct '07} . SY d& Po lstcon gu g 48 1993/A-O| ...--. 22.2. sicutie Dee'¥6}. . 
E H & Nash lst ¢ 6s.. “1914815 - ‘Bilis .. ++. [113 May’07).... Nor & Mont let gu x 60.1910) A 9} 00seee sesee be 4 
Lin & Lex vold 4498...1931|M-N 109 Mar’05}..../) Pine Creek reg wuar 63.1932|J 0] .....- ..... 187°” Now7 
NO & M 1st gold 6s....1930} J-J}*------ 1 125% May’07) .. R W& Ocon lstext5s.h1922|A-0) 106% 22222 106% Oct 07 
N O @ M 24 gold 68.....1930) J- 4 -/122% Mar’e6). Oswe & R 2d gu g 58...e1915)F-A) ------ ...... 103° Aug’07 
Pensacola Div gold ds...1920|M-S| -|1L07% fae’ 06)... RW 4% OT RB 1st gu g 58.1915|M-N| -.0-00 2222] nee ne coe anon 
St L Div 1st gold 6s 1921\m-§ *109 Kutiand }st con « 48..1941/3 J 106 's Uct 0S). . 
2d gold 3e.....c...- 1980) sf s' Og&LCham ist gu 4s £1948! J.J ¥4 May'’J7 Hl 
Ati Knox & Nor lst¢ Salva) J Raot-Canad lst gu g 48.194") J-J ¥4 May’v7}.... 
Hender Badge lstsf¢6s.1931/M-S 3t Law & Adir lst ¢ 5s. oe J-J )22 Jan ‘vt \ 
Kentucky Cent gold 48..19587)J-J) 2d ¢ 199") A-O oss doe «senee ‘ 
L&aN&M&M lst g4 4981945 M-S, Utica & Blk oe . 2)5-J 103 Oct '07 
L& N-south M joint 48. 195214 J} Lake Shore gold 3 48. 7|¥-D 90 Oct 07 
N Fla & 8 lst gu eg 58.. 1937) F-A} Registered 7\J-D 9l Oct ’v7 
N&C Badge gen gn g4gs 194! i. J Debenture g 4s.. ‘-S 854 90 
Pens & AU Let eu g 68. 1921, F-A, 25-year g 4s. M-N eh % B8Y%)234 
8 & N Alia con gu g 58..1930) F- al Ka A&G R latgucss. 21938) J- GPE  crcce Joascce covccse 
L & Jef Bage Co gu g 48..1945 M-S} | P Mahon C’| RR st 53..1934/J-uJ| 109 Oct ’U7}.... 
LNA@Ch SeCl& L | Pitts de i Erie 2d y ds.al92m|A-0 “}107 4 Nov’06}.... 
J} thon Coat see LS Ms er Pitts McK & ¥ 1st gu 63.1932|J-J }139 Jan’us 
anhattan Ry consol 48.199") A-O} 92 5 92 100% arm BODES < 8] occcce cereccloncces. coosecce 
Keistere:........... 1940 A-O, - Bee RET «=F ..csc coon Mckees & BV ist gs 191% J-J SR Zig i 
Metropo! Kl lst « 6s....1905|J-J 1OL% 101%) Aligulg LOS yg Mich Cent Ist consul bs. 5sap) M-S! -- {104 Dec’u6 
MeK’pt& BV See N ¥ Cent | iM. s|* 109% 118% Sly 06). 
Metropolitan El See Man Ry | s _ a me | 193] Q-M\_ ------ {119 J'ne’06! 
Mex Cent consol gold 4s..1911/J-y} 73 77 | 75 77 -J|* 96 (100% Jan ’07| ...| 
lst consol income g 38.a1930\J'iy, 12%Sale | 12 13% od] “sese0 106 yg Nov’0v il. 
2d consol income g 3s. 01930) J ly} 10 84 lv $s} 388 | $4 Dee’us ‘| 
Equip & coli gold 53.....1919/ A-O os bee wnee we eeeeen Is -N} | v2 May’ ni hoe 
Mex [nternat 1st con g 48.1977} M-S | 10% J’ly '0) Bat C & Sturistguz 3s. ls -D) 
Mex North 1st gold 6s....1910/J-D |L05  May’vvU). NY Chicé st L ist ¢ 4s 1937)/A-0 r 
Mich Cent See N A Cent Kegistered A-O 1024 Mar’w7! ... 
MidotNJ See Eri West hore ist 4s gu. t9~4 100%) 2) 
MULS&W See Chie &N | \t Registered........... YS 9%] 20) 98% 103% 
Mil & North SeeCh M & St , | r i | N Y & Greenw Lake See “rie I 
Minn & St L 1st gold 78..1927)J-D) ------ ----.. 130 April = |130 130 JINX & Har seeNYC& Hud || 
Iowa Ex lst gold 7s..... 1900} J- 1) 10541065 [105 Apr’v7)....//105 105 ||N Y¥ Lack & W See D Leé& i| 
Pacific Ex lst gold 68...1921/A-O) -----+ ----: 118 Jan’V.|.-- 1118 LlsliNYLE& W See Erie I 
South West Ex lst g 78.1910) J- 2. BMar’S)...-1) oo. ee N Y & Long Br See Centof NJ | ; 
1st consol gold 58........ 1934) M- 103) Aug’d:|.... [ius 1104 ]]New York New Hav & Hart— . t 
lst and refund gold 45..1945)| M-S 36 Aug’0;| - 94 Housatonic R con g 58..1937)M-N/*113) ....../113 Oct ’O7]..../) 113 1138 
Des M & Ft L 1st eu 4s,..'35) J- v7 Apr U6}.--.| caialions. wemudid N_H & Derby con cy 58.1915|M-N_ ----- PRE POSES: Bek Sat ° 
Minn & StL gu SeeBCR&N ‘ NY&North SeNYC&H 
MStP& SSM cong 4intga’ss|J- | 98 J'ne’07\....!/ 96 99 I|NY¥O& Wret latg 4s. 9992) M- 94 944) 20) 92 101% 
MSSMQ@A lstg 4intgu 192) J- ..|L02 J’ne’y7)....| jjtu2 102%]} Regis $5,000 only...... g1992 -|LU1 9 J’ne’0: | Laaniy aie v 
Minn Un SeeSt PM &M | NY¥& Put SeeNYC&H i} 
Mo Kan & Tex ist g 4s...1990) J 93 95% 59 93 98%/INY&RB See Long Island 
2d gold 4s. 75 8144! | 75 8% ||INYS&W See Erie | 
1st ext gold 5s.. 44| lvl Oct °0?)....//10019105 |]N ¥ Tex & M_ See So Pac Co 
lst & refund 4s. 2004|M 79 Oct’v7)..../| 79 Ba [| Nor & South lst g5s...... 1941/M-N| ------ 2.2... 100 Oct ’07}..../|100 100 
Gen 5 f 44g8..... 1y¥s6! J y2 82 | 2) $2 Rxlg|| Nort & West gen g 6s... ...1931/M-N}*!: 28 ig 7 126 130 
St L Div Ist ref ¢ 4s gout a 52 Oct "U7 \----!/ 82 87 Improvem’t & ext g Us_.1934| F-A| "128 y- \)t29 12 
Dal & Wa lat gu g 5s...1940/M-N| 1044 Jan'U7| --++/ 104% 104%]] New River lst ¢6s..... 1932|A-O| ------ y me ek AIM 
Kan C & Pac Ist g4s8...1990/F-A\* 35. ...... | ¥0% Apr -T | 'S'9 9541] N d& W Ry lst con g 4s.1996/A-O}, 9U'asale | | 56/| 90 YO% 
Mo K & & 1st gu g 53...1942/A.0/*101% ..._.. |102 vt | 20lnoig 112 Registered............. 1996| A-O/*------ 91 | 9L Sep’v — 9t 91 
M K & Ok Ist gu 58.....1942/M-N/*101 102) Aug’v7}..--//102 "107% Div’! lst id gen ¢4s...1944)J-J) -;---- S74) 87 Oct'v7) . || 85 Y6%, 
MK &T ot T lst gug68.1942|M-S| 95% Sale |, 28%. U9! 3 97 10615 Pocah C & C joint 4s..1041/J-D| 73 Sale 8 qe 32) 73 Yl 
Sher Sh & So lst gu Se. 1943) J -D |105 Aug’U7)..../!104 105 CC&T Ist 7 |) ae 1929) J-J| ----- 7 aenase 1949 Bev’06)....||..00.. . 2. ° 
Tex & Okla lstgue .1943|M -ane.| LOU“ Oct Ua ----[/100t 107 Scio V & N E 1st gu g 4s 1989) M-N 92 ...c0.| 9S v2 3) 92 YDS 
Mo Pacific ist con ete, -..1920]M-N| 1164 sep '07| 115% 120 ||North [lanois See Chi& N W/ H 
Trust cold 58 stamped.a1917|M-S 954% 544) 1) 954105 ||North Ohio See L Erie& W - | 
Registered ......... .-@1917/M- 107s Feb’0o}.. -|)_ 0... .....]] Nor Pac—Prior lien & 4s..199 7\Q J| 95 Sale 93% 98] 536! 93% 102% 
st coll gold 5s...... --1920) F- : | 96 96 4 96 105 Rogistered............. 997|Q-J| - --++...... 93% Oct ’u7] ...|| 96 103 
40-year gold loan 4s.....1945/M#- s 84 | 56 Aug’J7! .../) x6 90 General hen gold 3s... 2047/0. FF) 63 Sale 6i 4 69 45|/| 655 74% 
34 7a extd at 4%......... 1938)/M-N) ¥549 Y7% 97% May’07)..../) 971g 48 Registered . -a2047/4- Bi* G6%...... 70 May’v7}..../) 70 71 
Cent Br Ky ist gu g 43.1919) F-A 92 | 90 J’ne’-7|.. | 90 964]] St Pani.Dul Div # 48....1996|J-D]* 92% 22222. 95% Jan’U7|....|| V5% 95% 
Cen Branch U P late 4a.104x) J-1)) | #0 Sep’v7)..../) 90 Yulg Dul Short L lst gu 5s..191¢)M-S sien $0060 cence ° 
Leroy & C V A Liste 5s 1926|J-J) }L10 Mar’vd|.... ol CO B& Qeolltr4s See Gt Nor I} 
Pac R of Mo lst ex g 48.1938 | Aug’v7 s+*+]] OS LOLS StP&N P gen g ts....1923/F-A 116% 122% 
2d extended gold 58...193#|J-J 11645 Mar’v7).... 1 Registered certitic’s. 1938 ed a Eg ie 
St L Ir M& Sgen con g 581931/A-O} 106% 107 19) 1 St Pau! & Dul 1st 5s....1931)F-A Wit? 17 
Gen con stamp gtd g 58 1931) A-O 1094 J’ a? iw sees 1 i, a |A-O ..--| 100 108% 
Unitied & ret wold 4s..192¥) J -J| 83 12 1st consoi goid 4s. J-D| . 989 Oct "U6)..../|...... ..e0e0 
Riv & G Div Ist g 48..1933|/M-N 874 37% Wash Cent 1st g 4s. a wecees scnces 08 May’Uo!....||...4. .....0 
Verdi V I & W lat « 58.1926 m-8| 1074 Apr'vs ve Nor Pac Ter Co lst PS, ae 114 [113% May’07)....)/115% 113% 
MobJ & K C 1si cons g5s.1y5is| J-J -|,¥8 Dec’u6).. Nor Ry Cal See So Pac 
Mob & Ohio new gold Gs..1927] J -O} 117% Oct ’v7). Nor Wis SeeCStPM&O 
lst extension gold 6s..41927 3:2) 122 Deo'v5).. set & Mont See N Y Cent 
Generai gold 48.......... 1935/M-S} --| 83) Aug’07)....1) 83 94 ( ) t= nd& W seeCCC &Sth 
Montous Div lat g 58..1947)F-A 102 4 Oct 'v7!..../|102%g 108% hio Riv BR See valt & ; 
St L & Cairo coll g 48..¢1930 9 922 Aug’U6)..../| . 1.2.1... ]JOre de Cai See So Pac Co 
Guaranteed g 48....... 1931) J-J -|10L Nov’v4!..../) 00... JJure RR & Nav See Un Pac 
M &Ucoli4s See Southern | oe Short Line See Un Pac 
Mohawk & Mal SeeNYC&H wego & Rome ee AF 
Monongahela Riv See B&O ° rh P&stP sSeeC&NW 
MontCent SeeStPM& M ac Coast Co lst g 5s....194t|/J-D} ....-.103 |102 102% 102 109 
Morgan’sla&T SeeS PCo ac of Missouri See Mo Pac 
Morris & Essex See Del L&aw Panama lists fund g4ys..1917|/A-O juz % J’ ly’07 |102%, 103 
ash Chat & St L 1st 78.1913) J-J 112% 112%) 1//112%118%]/ Penn KR Ist real est g48.1923|M-N lua) Oeb*u7)/..2J lui 104 
lst consol gold 5s......1926/A-O 108% 108%) 11084116 Corsol gold 5s.... -1¥91y|/M-S ..{LLL a Sep 04 mal 
Jas oe Branch lst g638..1923} J-J 116% May’0;|....//L16%116 71943/M-N {lug Aug’0s 
MoM M W & Al lst 6s..1917| J-J -- | L17% Mar'v5 ---ee-1912|M N 88% Yah 
T & P Branch lst Os. -.-1917 J-J jlls J’ ly v4). Convertible 4 3\gs.. -1915)4-D 834 BSS i444) 
‘Nash Flor @ Shet See L & N } Alleg Val gen gu g 48...1942/M-8 9y J’ne’v7}. 
Natof Mex prior lien 443.1926) J-J| .-..-. ...-.. 89% J’ly’07). DRRR& x 7 ist gu 48g.’36/F-Al* 979 ......)....22 .0--2--.]- ‘ 
* lst consol 4s.. -1961}A-O} ...... $1 80 Oct 'U7). gouues eS ist g 4s..1943|M-N .| L074 Oct ’ur ] 
NewH&D SeeNYNHGH @& So lst g5s8...1924/3 J luz Jan’vs 
NJJuncKR SeeN ¥ Cent | } he , wis lst g 4s...1936|J-J ae eae 
Sty & Cin Bdge See Lou& N U NJ RR & Can gen 48.1944/4-8 -|1104 Sep " 
& N E prior lien @ 68 PLYLS|A-O} 2.200. cecene|soeeee — senee-|-oe||...ece eoeee- || Penn Co—Guar lst g 443. teat J-J Ww Oct ’07). 
N + 4 iin Man Bech See LI | Registered............. 921/J-J 193% J’ly 07 
N ¥ Centé& H Riv g 34s.1907/J-J| 87% Sate oi 8849} 46) 871g 945]| Guar 3'9s coll trust reg. 1937 M-S 9057" ne’U#). . 
EE 1907; J-J 4 4) 88 93 Guar 3 gs coll tr ser B...1941/F-A |} 84 May’v7 | 
Deben g M-N 94 ij ys = BD Tr Co certif’s gu g 3 98.1916|M-N|*...... 96 | 93 93 
Lake shore coll g 318..-199 F-A 12)| 78% 88% Gu 348 tr etfs C.... -1942\4-D “9 Oct ’045). ’ 
Registered........ «.-- 1008) F-A SF. ae | G 3s tretfsD..... 1944} J -D 90% Mar’v6). 
Mich Cent coll g 3 ‘gs. F-A 2,75 &7% Guar 16-25 y arg 4s....1931|A-0 88 88 
— Se re F-A see.|] 84% 84% Ci & Mar lst gu £ 4'98..19: 55|M-N sk. 2. Bee 
eech Creek lat gu g 4s. 1936 J-J3} ......100 [102 Feb’v7}. 102 102% Ci & P gen gug4‘osser A.’42) 3-3 -|LUSs Aug’vuZ | 
Oeeeuened peeeananeane 1930] F-d] 2.2.02 .2000/104 IE Min cipssaceccckse 1942/A-O : see 
2d gu gold 5s8.......... 1¥30)J-J Series C 349s.... -1945/M-N Y8¥y Dec "05 
Beech Cr Ext lstu 348 biwad HOS ccccce covcccle Sernes DS'9s........... 1950/1 F-A 96 Jan ‘U4 
MISCELL 4NEOUS BONDS—Continued on Next Page ' 
Coal and Iren | felegraph and Tetephone | | | 
Col F & | Co gen si g 58..1943/ F-A 85 Oct ’07|. «---|| 85 100%]/Am Telep & Tel coll tr 4s 1929/J-J) ............. 7847” “ly ?07}. ---, 78% 0 
Convertible deb g Ss..--1911 FA 87 Apr’v7! | 87 87 Comm Cable Co lst g 48..2 . SiS ALR , | 964 J*ne’Uu8 0. tae 
Coi Fuel Co gen gold 63.1919|M-N 107% Oct 04}. >. Met I & T lata f@os..... NI. 2/L04 Feb’07/-...) 104°” 104 
Gr Riv Coal & C lst g 6s1919/A-0 L025, Apr’U#} Mich. State Telep. ist 5s. 19: 24) F — * ° | 97 Feb’v7| s 98 
Cleart Bit Coal lsts f4s...1940) J-J 95 Apr’v2 NY¥ & NJ Tei gon g ds.. 1920|M-N| 222272 1105 'g J*1y?u3! 
Col Lndu late coil 53 wu.. 1934) F-A 4 West Union col tr cur 58.1938) J- r éacwi 94%) 97 Oct '07).. 
Contin’talC latsf gu5s¢.195z)/F-A 1074 Dec’va|. Fu and real est ¢ 498...195U/M-N/ ...... 90 RY 90 -| 
Jen & Clear C & I Ist ¢ 58.1926) J-D 107 May’97j..../). Mut Un Tei s fund 6s... 1911)M-N} ...... ......)104 pr’v7!. 
gee a ty & oi otgtatsst 73 * Dec 06}... Northw Tel guf 449s g..1934}J-J/ ..... ae ecsend 1u3 rr 5 04! 
leas Val Coal lst es f 58.1923) J - Oct "00 ‘ . ; 
Bunday Creex Co g 58....1944/ 5-4 7 Feb’07!.. Masstacturing & lnductriat 
Teun Coal wen 5s......... 1961)5-J 8Y Oct ’07 Am Cot Oil ext 4%98....... 1915|Q-F 83% 85% 73] 85% 85%) 111 84% 93 
Tenn Div lst ¢ 6s..... al¥17\A-O 10L Oct "07 Am Hide & L lets! g6s..i91 ~s iguana Bu 83 | 1380 Oly 
Birm Div let consol 63..1917} J-J 100 102 Amer Ice Secur deb g6s..192 L5)A-O} 2.2.00 18% 79 J’ly’v7)....1 79 89 
Cah C M Co 1st gu ¢ ts.1922/J -0 --|LU2 Deo'v3}.... Am Spirits Mfg lst g6s..1915 |M-S| ...... 95 | 96 Oct’v7|....]] 96 103% 
De Bar C & | Co gu g 68.1910) F-A 100 Feb’v7!|....\)j\l0u 100 Am Thread Ist col tr 48...1919|J-J| ._.... 85 | 86% Oct 'v7).. 86% 98 
Vairon Coai Col st ¢ 5a. 1saulias 86 85 85 8 Am Tobacco 4U-yr g 68....1944)A-O} 87 Sale | 85 vO, +328 $5 110% 
Victor Frei lst sf 5s...... 1953) 3-3 « eseeee| 93% Fob’07|....|| 9349 95% GBs ciaesewcccesnenscas -1951)F-A| 57 Sale | 55 60 [92 55 Te 
































*No price Friday; latest bid andasked. eaDueJam > Due fob ¢Due Mar dDueApr ADueJ'lykbueAug o DueUct pDue Nov ¢g Due Lee sOption Yale | 
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BONDS =e ete, BONDS be: H | 
= , 4 .~7 Prices Week's Senge 
N. ¥. STOCK EXCHANGE 43 ee (EL, N. Y. STOCK EXCUANGE =} Friday Range or 3 
Week ENDING Oct 25 s anuary 1 Werax Enptxe Oct 25 £ Oct 26 Last Sale 8 jonwory Zz 
Penn Co— Continuea) Southern Pac Co—( Continued Bia Ask\Low  High|No|\Low High 

Erie & Pitts gu g 39s B. 19eu = Morgan’s laa T ist 73-1918 A-O 127 Sep '06)...-||...... ....00 
nn, Sabie EAT 94U/ J.J BGG BE CBacccgccsccces 1920) J-J 1 ov’ Hecagce aqegee 

GrkK& lex ist queéiesivel Rad No of Cal quar ee cascd 1938) A-O 112 113 

Pitts Ft W & C lst 7a...1912) J.J Ore & Cal 1st guar g 58.1027/J-J 98 101 
‘ = _henneesenenedbannang WIlzs.J So P of Ar gu lsatg 68...cl1909| J.J . 103% 104 
/ ee AlY12/~a-O lst guar ¢ 6s..... woccS GREE] cvcces ccccee 104% Peb’07)..../|:04%4 104% 

Pitts Ya Ash lst con 58.1927) M-N 8o Pacitic of Cal— 

PCC& StL gua ysA...1940)4.9 -/|L07 48 109 & let gUecerias E& F...1912/A-O} «200 e200 107. Apr’07}....//107 107 
Series B guar.......... 1942) a-.0 -||L06% lUYy 7 os sce iaiactineniamndl BIZIA-O} ccccce coccee fag re PRE 
Series C guar.......... 1942|M-N/ . of]-caees senses isi D gual § g 58...... 1937|M-N} 7|....116 116 
Series D 4s guar....... 1945) M-N) -| 400% Mar’ 07)... 9s 100% & Pacot N Mex lst g 6s..1911) J-J 103% 104 
Series K 39 guar g....104) F-A| 91 Feb’ U7).-.- 91 V1 So Pac Coast lat gu 48 £.1937|J-J | --cooe ccncce|- cence — eoccccfeces|leccece coe 
Series F 4s guar ...... RRRRES Te Re at eee ‘Tex& NOSabDivi1st g6s.1912/M-S saab 

kJ C St L& P lst con g 58.1932/4-9)°109  ......)110 Sep’07|..../110 116% ef ene LY43/ J-J| ------ ------/104 Sep ’0G/....|/......... 

: Pensacola & AU See L & Nasi o Pac RR lst ref 4s...... 955) J-J $3. 95 
\ Peo d& Hust SeeCCCd& StL sSouthern— lst con g 58....1994)J-J| %22Saie |] 9i% Y¥84 91% 113% 
‘ Peo & Pek Un lst g 6s....1921/Q.F .|123's Jan ’05).... Registered............ DUE) Jed] ceccce o2-00. SR Dee aD ss icnancd canned 

TF rr 61921 of Mov & Oho coll tr ¢ 48..1938 M-S/ ..--.. iv 7 Sep ‘v7]..../| 7 4 

Pere Marq—Ch & W Mi 5s 1¥z1/J-p} 2)--.. Mem Div 1st g 449-5s...1996) J-J |°105 118% May’v7]. ..//113%116 
Fhoté& PM xg 6s... ..... 1926] 4-0 2 g’07|... 111105 1 St Louis div lst g 4s....1951 J-J| 4 Sep’v7]....!| 30 Y4lg 
ist const gold 58... ...1930\M-N| LU0% Apr’v?|.... l0v’s 100% || Ala Cen BR lst g 6s. 918 J-J 113) Jun "06 
Pt Huron Div lst g ds. 1939) A-O} -| 106% Sep ’06)..../]. Atl & Danv lst g 4 948) J-J) v6 J’ ne’Os]. 
Sag Lus& 4 lstgu x 48.1931) fa! alamtndn. cove at ey TUNE. ceciensnabhbokannn 948) J-J) 92 J'ne’Ue 
PhuBd& W sce Penn KR | Atl & Yaa lat g guar 4s. DNGlN  cascce ccnscelssagnadhaeieand 
Phua & Keacmy cons 78.1911) y.p} - 115g Mar’06)..../]...... ...... Col d& Greenv Lat 6s..... 916) J-J) 1 Feb’v7 
Pitts Cin & StL See Penn Co | ET Va& Ga Div Ps 5s..1930/J5-J 110% Sly ’07 
Pitts Cleve& Tol See B&U | Con 1st gold 5s........ 956 in 1l2 Oct ’U7 
Pitts FUW d& Ch See Penn Co E Ten reor lien g 6s..... 935|M-S 1104 J’ne’UT 
Pitts Mckees & Y See N Y Ceu Ga Midland Ist 3s.......1946/A-0 65 Sep 07 
Pitts Sh & LE lst g 58...194U) 4-0 oARDO = Mar’OG)..ccll, cccce ccocce Ga Pac Ry lst g ts...... lye 3-3 14 <Aug’v7 

1st consol gold 58........ 1943/J-J BB SGOT ooo Bh, scccn.cesess Knox & Ohio lst g 6s...1925|J-J 117% May’07|. 
Pitts& West see B&O g MOL & sur prior tien g 6s 1945/J-J - | L164 Apr’vs 

eadinyg Co gen g 43..... 1997] J.-H | 864 924/284) Soy 98% Mortgage gold 48......1945|J-J YG Uct UO)... 
Registere eS ee 95%, May’07|..../| 95%, 953,]] Rich & Dan con g #s....1915| J-J 1094 Aug’v7].. 

Jersey Cent coli g 4s...1951;a Oo} *YU ...... 90 90 1) 89° «96% Deb 5s stamped........ 1927/A-O Yi 4y Oct ’07). 
Rensselaer & Sur See LD & H ae & Meck letg 48. ..1948|M-N v8 Feb’vs 
Rich & Dan See South Ky o Car & Ga lst g 58....1910/M-N lui Aug’v7 
Rich & Meck See Southern Virginia Mid ser C 68...1916/M-& 12 Oct ‘V6: 
Bio Gr West See Deon & Kio Gr | Series D 4-58..........1921/M-S 108% Dec ’Ut 
Boch & Pitts See B . & P | | ee 1926|M-S 11s Deo’0s 
Rome Wat & Og SeeN ¥ Cent | ——- a eee Rae oe M-N 103) Oct ’u7 
Rutianad see nN Y Cen } stamped....... 6 M-N 1lu7) May’0. 
Se tus& H Seeb =e. Marq w Oa © Ww late 5 — ia21024| 6A 96% Jau’U7!....|| 94% D6 

tJod Gr isi lst g 48...1947) y.J *---... 55 82 J’ne’97)..../| 9O 92% West N C lst con g 6s..1914/J-J 1054 sep ’07/....|/106's LOYlg 

' StLé& Cairo See Mob & Umv | S&NAla SeeL&> | 
i StL& iron Mount seeM P | | k Walla & Nor lst g68.1939|J-s| ....-. .-.... Salt is ge ey ie 

StL KC&N see Wabash | | ‘fer of St L lst g 449s..148¥/A-O/}*101  _..... ih J ly ’O7)....))l08) LLL 
StLM Br dsee'T RRA CHStL) | lst con gold 58. ...1804-1044)B-A) ...... ..-.-. Lid J’ne'07)....))111%117 
St Louis & San Francisco— | | Gen refund 8 f g 48..... +1938 315-2 | eecsce ensces YW Aug’U7]..../) YO 94 

Geueral golu 6s.......... OBI Z- 4} cocece cove. 1118 Oct’O7)..--/|117%123%)| St LM Bge Ter gu g 58.1930/A-O; 102 ...... lll = Deo'Ot) ...|}...... comes 

General goid 53.......... 1931/J-y} 100 ...... 105 Oev *07}...-//105 fe Tex & NO See so Pac Co | 

St Ld@& 5 ¥ KK cons g 4s..’90| J - 3) Semi aateae Yi Feb’v7}..../] gl ‘Tex & Pac lst gold 5s..... 2000) J-D) 109 119 130% lil 110% 118% 
Southw Div lst g .-ivai|a- icici oaks We Aag’08) Neon ona zd gold ine 5s........... g2000} Mat P< dikc rene Geasce 
Retunding g 45........ 19dLiJ 71 Sale | 28) 71 82% iv BL lst g 58..... 1v93l\J-J cece 
5-year wold notes 44... 1905) 3.0 3) EP sntees | o8 Nov'U6 panda daed sidaadl W Min W& N W Istgu 5s '3U/F-A! ........-...| 106‘ Now'U4)....))...... .... 

StL M & Su East gu 44g 109) Sep Fe TAD ype: Tol & U C 1st g 58......... 1935|J-J jiu? iti 

KC Bts & M cong 68..1925)M-N| --- -- ......)116 * Aug’d7]|.... 116 119 Western Div lst g 5s...1935\)A-O} ............;L11 May’04)....)|...... ...... 

KC Fts& M ky rel g 40 1936) A-0} 6949...... 6y 4048) 13)) 74% 82% General gold 58..........2085) J-D 10014 1024 

gery ee ee ae ee eee es SP Shel Kan & M lst gu 48....1900/A-O 87% 97 

ata rk & Ch lst gu 5s ¢.1913)4.9) ---..- 94%| 96% Sep ’07|....|| 96% “974 Loi P & W lst gc 48....1917|/J-J su sp 

uis So See Lilanois Cent Tol St Ld W pr lien g 5i38-1926/4-4 SL BT's 
sis w W lst g 48 bd ctis.198¥)M-N) -..... 89 | 87% S87) 3 87% 95 50-year gold 48.......... }A-O 66 382 

2d g 48 we — eed ae conan 73% 3 Oct ’v?)..../) 70 #83 |/Tor Ham & Bult Tist gas, Alvan DBD ccccce cocces| GO BOB"UG) .o0-]] cnc. secce ° 

Consvi gold 4s........... 193z\¥-D) 65 Sale B7 | Oi) 65 =78 > Dei lst con g 53 oe J-D lw2 110 

Gray’s Pt'ler lstaugee igai BB cacace cccdes 101s Apr'v? «-=-// LOL 19 LULA lst refund g 4s....... LUGBIA-G] ...... .-c0-.) BS Bp 0G]. ...1]. 2.00 cee 

St Pauli & Dul see wer Seeiee Un pes RR & | gr g 4s...1947/J-J ¥6 102% 
St Paul M & Man 2d 6s...1909/ 4.0/* 100% ..._.. 103% J’ne’U7)....//103 105% Rogistered............ -1947/4-J fd oi 

lst consol gold 6s... . ead! vcnces 123 [125 1245 2/125 131 20-8 conv 48 (subscrip)..’27 J-J 
Ropistered............. 1933) J-J Ore Ry & Nav con g 48.1946) J-D 6 92% 98% 
Reduced to gold o..— J-J Ore Short Line lst g 6s..1922) F-A 113 113 4113 126 

Registered... 1933|J-J ) re lst consol g 5s... 46/3 -J 107‘ 107%) 9 yz te 114 
Dakota ext gold 1910) M-N + (104 @ 8 J-D 3 864/18: 4% 
Mont ext lst gold 1937| J-b «|| 964% 100% J-D 87% Mar’v7}.... 87% 5% 

1937)| J-D ded ---|L00 100 4jiluv 103% 
190Ud| A-O J-J .|L05% J"ly 07)... 10S 9 105% 
Nor Div ist gold 48....1945/a-0 
Minn Union Ist g ts. 1922) J-J hee Central See Kio Gr Wes 
Mont lst g 68 1937 J-J Utah & North See Un Pacitic 
1937|J-J .enese ------ |] Utica & Black R See N Geet . 
1937|J-J 112 115% ‘andalia consol g 4s 955|/F-A 944, Oct '07)....)) B44n 94% 
e1VSz} J-D} 2.22. ......{L15 44 DOG 'UG)....|]...200 cecece era Cruz &P ist gu 4481934 J-J VS Sop UG). ...]]....00 ceccce 
are ‘Nor Pao See Nor “Pac Ver Vaiind& W See MoP 
StPa&s'x City SeeCStPM & Virginia Mid See South Ry 
SAGA Pass lat gu g4s...1943) J-J 80 804} 8] 80 &7 || Vad Southw’ «398 ga Se. - 2003) J-J -|104 Oct '07)....//104 lll 
8 Bo Pres & Pl ist, o8...1¥4ziu-s 102 Sep ’07)|..../|102 108% abash Loy a «++ 1LU3Y/M-N 104 lUS4s| TzjjlC4 114 
} BSF&NP see aaa | 4 58. 19l¥l J ARR WS Wii ccdiincnss cccced 2d gold 58....... -1939) F-A va Oct’u7|..../] VA 105% 
Sav F & West See Atl Coast L Debenture caries A..20- ded 99 J’ne’v7)....|| Yu 
Scioto Vai & 'N BK See Nor& W BONES B...cocctacesecece Suld-J 44 Oct'vil... 4 
Seaboaru Air Line g 48 ...195U/A.0 63 64 Certificates of deposit....).... 62 J’ne'v ..l] 57% 75 

Coll tr refund g 5s ...... 1911|M.N 95 Oct’v7). Ist hen pf 8 fd g 08..1921|M-8 luz Mar’v7/....//LUL 102 

Au-Birm 3vu-yrist Lr 48.¢1933|/M-8 88 Jan’07}.... 1st hen 50 yr g term 48.1954/J-J YS Mar’OG]... |]. .-000 eevee 

Car Cent let con g 48...1949/ J-J .-| ¥64 Mar'v6). lst ref and ext g4se ....1936|J-J 42 4615] 64|) 42 67% 

Fla Cen & Pen ey 68-1915} 5\u 7 |LUi 4 Aug’u6 Det & Ch Ext ist g 58..194)/J-J lud 104 ce 1 09 
lst land gr extg aa Ped] coccce ccccccloccoce seco Des Moin Div lst g 48..103/ J-J T Noval... eccoce cocce 
Consvi gold 58......... ¥43) J-J 109 iy Mar'vs Om Div lst g 3498....... 1941|A-O Feb'v7]|.... 

F Ga & Ala Ky lat con éecives i-J 106 M Tol & Ch Div lst g 48...1941/M-5 ¥6%J’ne’U7|, ../| Yi% 96% 
{ Ga Car & No let gug 5s 1¥zyiJ-J llv Jan’065).... s ..|| St Chas Bridge 1st g 68.1008/A-O luv May’¥7)....j)1 102 
seab & Koa lat ba... --,1026 Jed 106 Mar’v7|....\|106 106 || Wab Pitts Term let g 48.1954) 4-D 66% Oct 'v7]....|| 65% 
SherShr&so sSeeM K & zu gold 48...........-....1954| J-D 5 17%) lu6)) 15 32% 
Sil Sp Uca & u See Atl Const L Warren See Del Lac & West 
4 So Car & Ga See Southern Wash Cent See Nor Pac 
| Soutuern Pacitic Co— Wash 0 & W_ See Southern 

Gold 4s (vent Pac coll). z1940 J-D| 76 Sale| 75 84 | 52) 75 90%j|]Wash Terml lst gu 5 '9s..1945)F-A 872 J’ly’07|....)) 87 87% 
Registered .......... K1LV4UTI-D} ...-.. ...... 84 J’ne'v7}. 84 88 West Maryland @es..e a-O 05 65 24)| 5d Ses 

Cent Pac lst ref gu g 4s 194¥|/F-A| 91 Sale | 91 ¥ Ger & conv g 48 ........ 1962/A-O 50 4,49 «8668 
Rogistered........... 1940) F-A} ...... outed 93% J’ne’07 WwVa Cena” P “\state lviils-s 1065 Aug’06]..../]...... ----20 
Mort guar gold 348..e192y J-D) ...... 84 82 8z West N Y & Pa let g 58..1937) J-J i412) Got’ust...Lll 116 
Through St L let gu 4s ’54/A-O}| ..... o wceeee| YU% J’ne’07 Gen gold 3-48............1948/A-O| 7 .| 89% J’ne’u7]....|] 89% 954s 

Gal Har &S A lst g6s..191U/ F-A nigtd amnine’ 103 4 Apr’v7 SS eee 943|Novi ...........| 34 Heb’v7]....|| 34 34 
Mex & Pac lst g 5s....1931/M-N/*1U2 105 |1U4 Oct '07 West NoCar s+ - ‘South & 

Gila VG & N lst gu g58.1924|M-N 106% J'ly'u6 Wheel’g & LE 1 5s...1926/A-O]*104 ....../105 Aug’07]....)|105 108 

— == y 4 T let g 58 be MN Wheel Div ioe ro id o0.21939 J-J 110) Dec'vt). ..]]...... ---200 

ccccese SIM N Exten & Imp gold 58...1030/F-A 1114s Aug’05)..../]...... «< 7 -- 
Cc ‘let g 63 uid 1097 J-J BRB lst consol 48.... ....1949/M-S 76 Oct 'V7/..../| 76 
*Goneol 6s int guar...1912)A-O Lap yy equip 8 f 58 ...1922\ 3-3 4 Oct’U7)....//104 104 
wes 8 ae id af int guar..1921/A-O Wilkes & East See Erie 
N W div lst g 68’3u|“-N 3 Wil & Sioux F SeestP M&M 
A % N wW lst gu @ 5s8....1941)/J-J 109% Peb'0s wee 4 Wis Cent 50-yr lst cen 48 1940/3 -J 74 80 | 32 74 89 
‘ MISCELLANEOUS BUONDS—Concluded. 
Manutacturing & Indastrial } | Miscellaneous , 
Beth Steel ist ext sf 58..1926) J-J/*...... 95 | 96 Ang’06! . .||...... ......]/4dams Ex coi tr £40. -..-o1 968 M-S| 88 Sale | 88 88 88 108 
Cent Weather 20-year g 68.1925)A-U| #1 Sale | 80 83 /101|) 80 oy Am 8S Coof W Va g 5s....1920|/M-N} ...... ......| 100% J’ne’02) 
Consol ‘lobacco 5U-yrg 48.1951/F-A| 56 Sale | 66 66%) 1 56% 79 B’ki’n FerryCo 1st co; 68°45) K-A eeneee| 41 OCB UG). ...])--- 000 .--mee 
Distal Sec Cor conv lst g 58.’27/A-O} 62 Sate | 60 70 \20 90 ||ChicJo & St Yard col g 58.1915|J-J| ......103 |101 May'07|....)101 lol 
int Paper Co lst con g 68.1913) F-A| 105 Sale |105 106 101% 108 'y]] Det M & M ld wr incomes..1911/A-O} ...... ......| 70 "UG. ...|]-cecee seccce 
Consol conv sf g 58.....1935) J-J Gi "07 87 92 ||Int Mercan Marine 4'9s..1922/A-O} 6549 Sale | 654 7 | 56) 54 370% 
Int St Pump 10-yr conv. 68 ’13) J-J 9 7 97 106 |jint Navigation tag agg 1922) F-A 84 } ra A aw] 86 BOX 
Knicker ice (Chic) ist te. oak A-V , all. .--0- ----e- |] Man Bon ri d& Lg gong te ~194U] M-N bu Feb'U2|....|].-<-0 .--cee 
Lackaw Steel lst = 5a....1923)A-O0 895 102 ueve = Ship & D bs dlyy0l J-J cecgce covccesslcccdseeee conse® 
Natstarch Mig Co lst g 68 192U0|M-N 82 &4 N Y Dock 50-yr lst g 48..1061/F-A 87's Oct 07)....|| 87's 95 
Nat Starch Co s 1 deb 58..1926|J-J 70 70 || Providence Sec deb 48.. ..1957|M-N #5 Oct 'U7)..../} 34% 90 
Republ &S lat& coltr 58. 1934;A-O 0 97 Provuient Loan Soc 4'98.1921/M-S 99 May’06). ..||.----- ...<. 
U > Leath Vo sided gés..1913/M-N)° 102% 1064 [/StJoseph Stk Yds let 4'os.193u) J-J .| LOO 4g Sop U5)... .|]----- eee 
US nealty & lconv deb g5s'24/J-J 76 ¥o [jst L Ter Cupplesstarnd 
U 5 steei Co coup .d1963/M-N 86 99%)) Co lst g 4498 5-20 year..1917) J-D) ...... ...-- WZ." SRS 
Sf 10-60 yr os. i reg 24198 MN x84 9YKI}S Yuba Wat Co con g 6s..1923)J-J aly "04 ooee])--coes commmp 
Va-Car Chem col ir d8 «..1¥12/A-O 5 | 97% Aug U7j..../| ¥ 99 [isp Val Wat Works lst 6s.1900)N-S 4 113i 3° ty 00} .... << 
Westinghouse K& +i stis "31 J J| 68 Sale &s afl0.4) 50 97% 8 Red & Ref lat sf g 62a.193)] .... 90 Aug’0i|....§ 90 tT} 
* Ne price ¥riday; latest bid and asked this week. aDueJam oDueveb dlueApr eDueMay gDueJ’ne ADuedly pDaeKey sOption Sale 
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CHICAGO STOCK EXCHANGE—Stocx Record —Daily, Weekly and Yeariy_ 






















































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range jor Year aes jor Previous Year 
of the CHICAGO STOCK 1907 @906) 
Saturday Monday Tuesday ay Thureday Friday Week EXCHANGE 
Ocwber 19 | October 21 | October 22 | Ocwber 2 October 24 | Oaober 25 | Shares Lowest Highest || Lowest Highest 
Railro: } | 

9140 150 h140 150 |*140 150 [#140 150 Last Sale| 150 Oct'07 ones \Chicago City ne Game 100' 150 Mchl19 205 Apr | 140 Sep + 200 Jan 
*3 Big] #3 4 *3 4 *3 4 Last Saje|3!g_ Oct’'07|__ ~...|Chicago & bake Park. ise) 3 Oct12; 5 Jan24|)| 5 Dee 73; Jan 
®.... ese- 11 *8 8610 /#.... 10 Last Sale\10— Oct'07 ft ee 10 Oct17 16 Apr 6!) 15 Dec} 28% Jan 
1614 13lg 15 ll 13 il 184} 12 14 5,031 Chicago Subway. --- ie0 ll Oct23 46leJan 2)| 393; pa ay 59 May 
2lp| #134 Zl] 1% 212 Last Sale 22 Oct'07| ...-'Chic oat Traction.100 212 Oct 4 614 Apr 3) 4 1314 Feb 
e.... 16 Last Saie|18" July 07 cin yee 100, 14° Apr23) 194Jan 9/! 1212 Mey 4614 Mch 
*.... 45 |*.... 40 | #40 15 | 160|Kans Gis, Ry & Lt_-100| 40 Oct 19) 65 Jan 16|| 54!9Jan} 6st2 Feb 
{7 78 Laat Sale|787g Oct'07 mass tee 100} 787s Oct 10) 87 Jan 17}! 85° Oct{ 93!2 Feb 
waco Last Sale| 22 — ----|Metropol W S Elev. mo 21 Sep iz, 28 Jan24)) 25 Oct} 30 J’'ne 
soos, § 55 | *50 87| De oe... 55 Oct 21) 72 Jani15)| 652 Oct 72\2 Nov 
-- 40 Last Sale| 46 July’ o7 ----|North Chicago Street. 100) 3412 Apr10, 47 J’ly16|} 25° Mech] 85 Mch 
219} 2212 2212) ...- ~s--| *20 211 —e - Elev a e 20 Sep ll) 25lgJan 25); 2312 J'ly} 2kle Feb 
Pr osce 572 Last Sale|60 Sep’0 aaa a eR TE 58 Apr 24 66 J’ly17|' 60 May} 638l2 Mch 
75 675 75 (7 *70 75 57\Sout de iitevated~_ 100} 75 Mch 7) 90 Jan 4/| x91g Apr} 99° J’ne 
*27l2 28 *26 28 100| Steet Ww | ene CL.100} 2712 Oct 22; 34 Jan 15)| 27 May] 355; Nov 
ee “Last ‘Sale| {97 July’07/ ----| Do pat a Deel hae 100| 95 Apr 3| 99 Mayl18| 97 Dec} 102 J'ne 
We.cce 838 Last Sale 33 July’07} .-- | West Chicago Street..100) 20 Mchi9 35 Apr 3) i] 23 Apr} 60 Feb 

- : ye : “ Miscellaneous 

4 3% = -334) BIg 31g) 3 33) *31g 334) 1,1' American Can Nt 100} 3 Oct 24 7yApril|; 6 J'ne] 117% Jan 

433, 2 43 40 40 | *35 42 3912 «40 __S  oeeae 100} 3912 Oct 25, 60 Apr10|} 51 J’lyj 72 Jan 
140 |#.... 140 |#.... 140 |#._.. 140 |#130 140 - American Radiator. .100 129 Jan 7, 140lgSep 9!// 115 Feb} 130 Nov 

125 |*.... 125 |*---= 125_ Last Sale| 123 Oct'07 Do pre EES 10 120 Aug20, 130 Apr24)! 128le Dec} 136 Jan 
56 54l2 56 54 547s) 50 51 | 51 51 “8 -$| Amer hipbiiiaiag=*-100) 50 Oct 24) sO0ieJani4| 54 Jan} 81 Nov 
100 /*.... 100 |*.... 100 | .... -...| #97 100 a 100} 99 Oct 5 109 Jan 7) 101 Janj 112 Nov 
orks eee gO Last Sale|\38 Apr’07} -.-- “lamer Straw Board ------ "| 30 Jan 2; 40 Mch28| 17 Feb] 3i!2 Dec 
35 Sep’07, Booth (A) & Co_-__- 100} 34 Apr20} 40 J’ne §|| 36 Jan} 40° Feb 
10412 Sep'07 I een 100| 10412 Sep 7| 111 Feb 8|| 106 Oct} 11312 J’ne 
*40 45 ~300) Cal & Chic Canal & D.100} 45 Oct 3) 54 Jan 8|| 55 May] 64 Feb 
165 Mch’07| ....|Central Trust Bank..100) 165 Feb27| 165 Feb2 1653g May] 175 May 
16 Mch'06| ..../Chicago Auditorium~_.-- iad claricts || 16 Feb 16!2 Feb 
*1 1lg 40|Chic Brew’ e & Malt'g.---|. 1 Jan 9} 1 Jan 9|/ 1 Meh 1” Mch 

#5 6 | 400! Do pref..........--- 5 Aug22} 6leJ’ne 5/| 6 Nov| 7 Jan 
137!2 Oct’07| ....|Chicago diosa se 100| 129 Mch21) 149 Apr | 136 «J'ly{ 165 Feb 
Ole) 22 25 889|Chic Pneumatic Tool.100} 22 Oct25) 51 Feb 48!- Dee 63 Feb 

Chieago Telephone...100| 97 Oct 25) 134l2 Apr ‘| 101 Apr] 139 Jan 

Chic Title & Trust...100] 100 Oct 24) 112!2 May13// 103 May] 118 Jan 
53) Diamond Match..... 100) 112 Oct 24 12912  d 15| 118 J’ne! 147 Feb 

39 Illinois Brick. ._.-..- 100} 35 Oct 24) May 2!) 4l!2 Sep 715, Jan 
Knickerbocker EE Seren | "aaa" Bes = er a 

ee PSS EE ee. | 797g Fe 80 ‘el 

Masonic Temple_ ---| 41 Augi3) 46 Janii|| 46 Mayj 48 Se 

Milw & Chic Brewing- 219 Jan 23) 2I2Jan 23)| 1% May| _2i2 Fe 
Cece eoce] cose cscs] cose cose] cone cove ae kee 25 Feb 5| 27 Mch 4\| 21 J’ne}] 23 Mch 
66 866 66 66l2) 642 66l2) 66 66 58lg 6412 —— Bise Mbiawad 100} 58!g Oct 24) 86 Jan 14)| 62 May| 7912 Dec 
1061g 10612} 10614 107 10613 106t2 104 106 104 106 FF eee 100] 104 Oct 23) 117% Jan 7]|} eo 119 Oct 
+60 69 | 60 60 | *55 pee) ae 100|National Carbon... 100} 60 Oct 21) 8414 Jan 11// Jan} 95 Mch 
112 «116 /*.... 118 [|*100 115 ecce ecco 100" 100  * ff eee 100} 100 Oct 24) 120 Jan 17)! 112 Dec | 12212 Mch 
woes come] cows nee] eons ones] ---- ----| Last Sale|5%4 Page e Wov Wie Pemes.. . - | 02200... 200-| cocceccccecs|loocseone - clececccscce 
we mann] enne cone] one ----] ---- ----| Last Sale|99l2 July’06| ~....|People’sGasL&Coke-_100} . 887g J'ly} 932 May 





50 Aug] 6312 Dec 
5} 95 Jan 26|| 9214 Nov] 99 Sep 

00| 8314 Oct 24| 113!g Jan 16|| 10113 Jan | 11912 Sep 
125 Oct 25!) 173l2 May 3|| 115 May} 15212 Jan 





35ig 36 37lg 3712} 35 35 SB BB fh ecco accel SH 37 195|Sears- Roebuck com-. -100) 

84%, 8454) S4lg 8454) 83le S419} 80 82 80 81 - ses 
10014 10034; 1001, 101 9212 10019} 87 95%) 83lg 88 

9130 «133 |*130 132 130 130 | .... ----] 130 130 



































792 «(04 92 2 |%.... 94 90 «6390 91 92 309) 90 Oct 23) 1023; Jan 16/| 991; Dee} 10684 Feb 

*1 lig 1 1 TE ease andl e0en “edad } 1 Jan 2; 2g Apr §j| 34 Dec 23, Jan 

87g 873) 2S Big 85g} 3S 7g Sg] 88 y 7% «= Bly 8 pre 0 6 Jan 2) 12% Apr 8) 54 Dec} 1714 Jan 

Pio. 228)/F..2. §892284/#.... 228,)#.... 22%) Last Sale|: 7 Westerp Tone ae zt 22 Octi15; 30 Feb 14) 28 Dec} 42 Mch 
i } 

Lost Sale|}32\2 Jan’07 Bingham Con Mining. 50| 3212 Jan 24) 3212 Jan 2al| 293, J’ne| 443; Feb 

Last Sale| 10 Nov'06 Black ee A | SES EE See eet ee ree 73, J'ly 14’; Mch 

Last Sale| 16 May’07| ....|/Daly-West__..-.. 1614 nar t 15} 20 Jan 23|| 1444 Moh 205g Nov 

Last Sale|4 Nov'06| ...|Hubbard- Elliott aatasiears Jancticnc=<s-|-cseveenecce | 312 J'ly 48g0ct 














Chicago Bond Record Chicago Banks and Trust Companies 




















































































































BONDS Outstana- | Surplus | Dividend Record 
CHICAGO STOCK Inwr- Price Week's (|B'dsi Range NAME. img | a ] 
EXCHANGE est Friday Range or |Soild for year Stock Proftis | if | In | Per, Lasi Pata 
Week ending Oct 25 Pertocd| Oct 25 Last Sale 1907 t T 1905, 5 | 1906 | lod. | % 
| | Bankers National .....- |$2,000,000 $1.263,311, 8 | 8 |Q-J |Oct "07, 2 
Bia Aski\Low High No.||\Low HighiiCalumet National -..... 100,000 5 5 | An.|Dec "06, 6 
American Biscult 6s..1910)/F - A} -... -~ | ent. ainda anaccnceces. 500.000! 10 10 J-J | July "07, 5 
Amer Strawb’d ist 6s.1911/J - Jj .... } 100 100 nares mer National ~~ .|03,000,000 12 12 | Q-J/Oct '07, 3 
Coss Ave & F G (St L)— | ontinental National ---| 4,000,000 8 8 |Q-J/Oct ‘07, 2 
oa einai itidedicdal 10131J - Ji .... 100 102 Cook Co State Savings__| 50,000! 6 6 |'QJ!Oct ‘07, Ms 
one Board of Trade 481927/J -D} .... }/ 100 100 [iCorn Exchange Nationa!) 3,900,000 12 12 | Q-J|Oct ‘07, 
Qhic Consol Br&Mit 6s....}/) - J} .... pees EI | 200,000! 6 6 |Q-J!Oct '07. ise 
Chic Consol Trac 444s.1939|J - Dt.... 65 55 Aug’07)....!| 55 61 |{Drovers Dep National. _-- 600,000 So | 8 [Q-J|Oct '07, 2 
Chic Edison— | | Englewood State....__- 200,000 ..-| 3 |QJ3/Oct '07, 11 
ee en 1913)J - J\$-... 97lg} 100 Oct'07|....§ 100 100 || Federal National....._- 500 ,000 84,215 Began {busine | ss (Ort 16 “4 
gold Ss....... h1926/A - O}f.... 98 98 Oct'07 98 101 [jFirst National ......---. 8,000 00K 75s 2 12 /Q- J/Oct ‘07. 3 
nie: J~ Bt Ist 5s1929|/F - Aj%.... 98 rt, Jan’06).... First Nat Englewood _-_--_| 150 00 10 lo-+ 10, Q-3 }Oct *07, 21 
Dock Co Ist 4s..1929]A - O} --.. 98 Foreman Bros B’k’g Co-| 500,000 Priviate Baink | 
Chic No Shore Elec 68.1912|A - O| ---. ..-.| 87 Feb'06 Fort Dearborn National_| 1,000,000 6 | 6 i Ee iOes ° 07, 2 
ite er Ce wen © 2 asco anesl asae acuslnd Hamilton National... | 600,000 pe, enw July ’07, 2lg 
7. {= Tool— Hibernian B’k’g Assn.._) 1,500,000 ys & -J | jOct ‘07, 2 
SESE ai1921\J - J) T3le 75 7412 74g) 5 Kaspar State Bank.....| 200,000 a esteem 
chic, R i & P RR 4s_.2002|M~- N| ---. --.-| 79 Nov'04)_... Monroe National-- 300,000) ot 2 1Q- 4 Aug ‘07, 1 
Jollat Trust g 5s...1913)M- S} -... ....| 80 Apr’04)_... Mutual Sank....--.... 250,000} o<-- | o--- [Jan.jJan °07, 4lg 
Commonwealth Elect— Nat Bank of Republic._.| 2,000 000 6 6 |Q-J|Oct '07, 2 
EE Ie 48i|M- S!) .... O72} O7le 97s 28 972 102%4)| National City._.....-.--| 1,500,000 <\Began | busine'ss {Feb 5 1907 
Tilinots Tunnel 5s....1928)J - Dit... 8lc} 90 Dee’06)....§ .... -...]] National Live Stock... | 1,000,000! 398/12+3 |12+3 | Q-J/Oct '07, 3 
Kan Ory Ry &LtCo 58 1913|M-N/ .... ~...| 96! Sep 07)... 95 98l4i/]North Avenue State_.._/ 200,000) "367 Began | busine|ss }Dee 8 1906 
nick’b’ker Ice Ist 5s.1928/A - O} .... 93 95 June’07).... 95 96 |iNorth Side State Savings) 50,000 6,011 6 6 }Q-J/Ort ‘07, Ig 
ke Street E!— Oakland National...-.-.. | 100,000) 35,250) 6 6 |Q- J}Oct ‘07, Ils 
~% La 2 re 1928)J - Jj -... 90 90 Oct’07/_... 88  93%s]]/Prairie National.......- | 250,000) 8 Pe pee eran 
Bunccecsees 1925] Peb | .... ..../ 16 May’05j....}} .... ....]]Prairie State...........| 500 000] 56,071) | 4 as Qs Oct "07. 2¢ 
Metr V Ww ‘Side El— Rallway Exchange ._... 250,000 15 019 ome | busine|ss jJuly 3 1906 
eet tie 1938|F- A 84 S4le) 5h 84 907% South | Chicago Savings--| 200,000} 75.525, 4 | 5 |QJjOct 07, Ile 
Seamisa lt or 1938|J - J So 80 4 > GP I ee ceaneceusécs 300,000 100,375| Orga nized 12 1906 
ae Chic St ist 5s..1909|)J - J TD DesSSl onal] woce case State Bank of Chicago -{ 1,000,000) 1,123,423 8 S Oct ‘07, 2 
Sees 916) - 2 idiot: ‘eden 1} Stock Yards Savings....| 250,000) 152,340) None J'ly "07, 3 
eetinn o 4148_.1931]A - 79 Aug’0€ 1} ---]}Union Bank of Chicago... 200 ,000; 42.316) .... | May ‘U7, 3 
No Chic City Rya 34681927|M- N 75 Feb'07)..-..|/ Union Stock Yards State 200,000} 59,488) None | Oct "07, Ug 
Werth Western El— American Trust & Savgs.| 3,000,000) 2,560,558) 8 Oct "07, 2 
Baoecacoccese 1911|M- §} 87 Sale| 8&7 89 29); 88 92 |{Oentral Trust Co of Ill... *4 ny 000 990 ,953 5lz Oct °07, 1% 
Orde 0 = Gh pcseéeoe 1945|M-N/} 80 Sale; 80 82 19}| 80 95 [iChicago Sav Bk & Tr_.-- 500 ,000 ne 34 ecco | ecco Jesse] neccceccce 
Peersons- Taft Ss..... 1916)J - R w--- o---| 100IgMch’06/....// .... ~---]]Chicago Title & Trust... Py 000 ,000' 21,220,313 Oct °07, lig 
gaacoegrcocenses M- 94 ...-| 94 Sep’07|..../| 94 97 [Citizens Trust & Savings 50, = O.SB1, acoe | coco Jecen] cooes----e 
4. “60s evses 5 Ss extaatglidainall M-N| 96 ....|/ 98 a ee 98 98 |{/Colonial Trust & Savings 000) 543,505 5+5 10 | Q-J | Oct ‘07, 2lg 
4.80s Series F......... M-N; 98 ....| 98 Sep ‘07)...-.|| .... ...-]]Drovers Trust & Savings 200:000 89.643, 6 6 | Q-J Oct ‘07, lg 
Peo Gas Lae ies 6s..1943/A - O} .... 114 11bt23" ne’? ----|| 115!g 115!9]) Farwell Trust Co.--...- 1,500,000) 41,071! Orgajnized |Aprijl 3 1907 
Refunding g 5s...-1947/M- § 98 i} First, Trust & Savinies_--] 2/000.000) 1.214.043) = | = Jamaal non oo 
Chic Gas Lec Ist 5s1937\J - J 100 101, s Trust & Savings../| 1.250 000} 347 '256| Began busine|ss |Feb 4 1907 
Consum Gas Ist 58.1936 JI -D 101 Apr’0 Anais Trust & Savings.| 5,000,000) 7,982,v28/12+4 |12+4) ¢@ [Oct "07,4 
Mut’! Fuel Gas 1st6s1947|M - N 10312 Feb'06 Kenwood Trust & Savgs. 200,000} 36,288} .... | .--- | Q-J|Oct 07, Ilg 
South Sige ee 44s.1924)J - J 9712 Oct’07 Lake View Trust & Sav; 200.000} 30,492) .... | -... |Q-J/Oct ‘07, 1 
Swift & 6s...1914)3 - J 9 Merchants’ Loan & Tr 3,000,000; 4,490,2.3) 12 12 | Q-J}Oct ‘07, 3 
Dntoa E El Peoop 832221945 A-0O 9812 Oct’07 Metropolitan Trust & Sav 750,009) 355,601 6 6 | Q-J/Oct "07, lz 
Union Pacific cony 4s.1911|M-N 114 Nov’04 Northern Trust Co... -_-- 1,500,000! 1,912,892 8 8 |Q-J;}Oct ‘07, 2 
United Box B eee | 714 Sep’07 Northwest Trust & Saves 200,090} 40.937| Orga nized T 28 1906 
West Chic St Ist =...0 M-N 90 May’07 Peonles Trust & Savings. 200,000) SR case | ance LEE ee 
inne ist Ss...... F-” 6812 Sep’05 Puliman Trust & Savings| 700,000) 185.701) 8 8 | Q-J/Oct ‘07,2 
Dedenture, owen a4 J -D 73 June’07 Royal Trust Co........ 500.000! 566.508} 6 8 | Q-FiAug "07, 2 
Consol g 5s.__....- SSE” i ence cone & a June’07 Stockmen’s Trust & Sav. 200,000 4.244. Incor/porate d Mjarch 1905 
Wes Divcity Ry 4 seal oa2 J = Ji ccc one. Deo’06| - nion Trust Co........ 1,000,000 1,031, wace | cece loses! geanceence 
Western Stone Co 5s..1909|A - O} .... «..- Dblg Jan’ 06}. United States.......... 200,000; 23,121 |Forme rly Jen|ning'sR EL P= 
Western Trust & Savings} 1,000,000! 315.084| 6 | 641 |Q-J|Oct 07, Ilg 
Note.—Accrued interest }must |be added tojall Chicago West Side Tr & Sav Bank} 200 000} 34.462|Began | busine|ss {Sept 5 1905 
Woodiawn Tr& Sav Bk..| 200,000! _26.150' .... | 6 | Q-J/Oct ‘07, Ig 
* Bid and asked prices; no sales were made on this day. gq Dividends are pald Q-J, with —— ayments Q-F. 4d Includes special dividend of 30 % 
d Dec. 18 1906. % No price wh latest price this week. a Due Dec. 31. 0 Due June. ‘apital Increased Jan. 1 1907 from $250,000, a cash 
ividend of 30 % being declared and be taken as part payment for new stock. 5b Due om... “7 apital Increased from $300,000, a stock dividend 
of 33 1-3 % being declared In part payment therefor. m Capital and surplus to be Increased. = Increased from $2,000,000 and $2,000,000 added 


to surplus. 1 Aug. 22 for national banks and Aug. 20 1907 for State Institytions. z As of July 4 1907 
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. ’ > | Telegr & Telephone Bid Ask Industria! and Misce Bia | Ask 
Volume ot nusi ness at stock hxe 1angzes eAmer Teleg & Cable.100) 70 llconsot Rubber Tire... 10 3 5 
roe ntra Ee eon Ante: eS 103 12 | | Se none oe PE DELER: = ge be 
P } omm’ Tel ( ).25) 108 ture 48 1951A&0, 25 35 
TRANSACT — AILY, WEERLY A! AND YEARLY. EXCHANGE | Emp & Bay State Tel see 68 Hi al |Cons Steamship Lines i 1 lly 
axe ; eanel || Franklin ORR LRA 40 Coll tr 4s 1957._.J& 10%} 105g 
\leGold & Stock Teleg — 100 100 110 \|Cora Storage Batt’y. 100 1l 
Stocks | Railroad, || Hudson hex Teleph 100} 55 | 60 Cor n Prod Ref See Stock| Exc {list 
Week ending &c., State U.S. |leN Y & N eleph ---100} 95 ible Steel_..... 100 se bly 
Oct. 25 1907 Shares ,; Par value Bonds Bonds Bonds leNorthwe aoe gaia 105 j112 GPUGRIGE ..« 2accas 100 58lg 
Pacific & Atlantic..... 62 | 75 |jeDiamond Match Co.100 2112 sil4 
Saturday ........--- 451,375) $39,814,375} $1,441,500) $201,000) —-.__- Southern & Atlanile. 25 90 |100 | Dominion Coogectanits 135) 2 
Monday -- ---] _ 830,414) 75,531,75 2'307,500! 568,000] $10,000 | | Douglas Co opper eal 5 7 
‘Tuesday_. .--} 1,369,392) 120,990,700 2,734,500) 619,500 4,000 | Econ’y Lt & P (VJoliet, iil) 
Wednesda; ae 909,142} 80,285,600) 3,334,500) 1 002'300 10,000 | Ferry Companies | ist Msfg¢ 5s 1956. +-D 98 |100 
Thursday ou 985,241, 87,993,600 3,508,000' 1,503,500 20,000 | Electric Boat....---10 0); 15 20 
GEE cencdsacnssde 620,996 55,749,300] 3,704,200 898;000] 2 Breekivn Ferry stock 100 1 2 || Preferr 75 | & 
tenant & NY Ist 6s 1911J.J | $95 . Electric "Venidie 2 3 
ee | 5,166,560 $460,365, . 325] $17,030,200 $4,792,500' £44,000 IN ? & ER Ferry stk_100| 60 ferred 3 i, 
ert i © ayes ell = g a4 °3 ——_ es i | k 
» , on 9 N Y & Hob 5s May 46 |. $95 {100 referre 
. gh k Week ending Oct. 25 | Jan. 1. ® Oct. 25 Hob Fy Ist 5s 1946M-N_ $100 |104 |/eFederal Sugar of N Y 100 peliliaaeds 
ae 1907 1900 | ~«1907 3906 |NY & NJ 2d 5s 1946__J-J/$100 |105 || ePreferred _._._.-- spo heen 
Exchange | { 10th & 23d § Sts Ferry. -100| R . 40 - > Cheiiical---100 50 65 
<a . = " t mtge 5s 1919 -D) $6 75 ePreferred ........ 9 
Stocks—No. shares--- ete et 5,196, 171,810,720) 242,869,907 | 77 . Pe * g 7 
Par value ......--- $460,365.32 5] $442, 183,475] 514,$82_427.850)$21,365,727,425 jeUnion Ferry stock..100/ 30 | 30 |/Gald Hill Copper... Pe 
Bank shares, par..... $15, 35,500) $333,600 $411/1 00 | eee e |Greene Con Cop yer, ...10 
Bonds | : us | pate er fee ys 
Goveramant vonds...| , $444400) , $27.500] 8608.00 $1.010400 Short-Term Notes (Groene Gor Giiveres--i0] sit] af 
State bonds... ....... 4,792,500 ,011,7 54,569,800) 672,75 6 = “--> 2 
RR. and misc. bonds.-| 17,030,200] 9,348,500} 320,791,600 517,430,400) 3) Ate Og fo Mon 15 "i3M 8 Se 12 etisekensack Water a 
7 °1 GRR 7 207 7, ° 9 Am Tel & Tel g 5s '10 J-J| §91 | 93 Ref g 4s '52 0p '12..J-J) 85 | 90 
Total bonds ___.... 21,866,700! $10,387,700!  $376,029,700| $578, 722,650)| Atlan Coast 1, 5s "10-M-S| $01 | 99 |/ Hall Sienal Come. --- id} 30 | 42 
sy ' 5 |g T --1 : 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Ores, bby 20 a Oo tee lo Preferred mde ae RE 
EXCHANGES ‘lon wR I & Pac 4448 08A-O| §97 | 98te||_ Ist g 5s June 1 °22_J-D) 55 | 65 
[Gale & ww ee 5s "10. as os = Hecker-Jones -Jewell es seo {208 
'\CIn Ham 14s '08 7 st BSnccccce M- 
Week ending — Pahatsgns Ve CC & St L 5s, June ‘11! §92!2| 9419|| Her’g-Hall-Mar, new.100 
5 4 00 
Oct. 25 007 | Listed | Unitsied| Bond | Lasted | Unitsied| Bona || Erle Gs, Apr 8 1908 oS ee & Impl 
shares | shares sales | shares shares sales M- 87 | 91 ||Houston Oll- -100) 
= U 
taturday........... 19,398 16,714] $14,000, 19,490] 10,341| $27,900) Kan 4 CS0g ba te iM 4 “4 ¥ mean nag 108 
Monday 40,496, 16,487] 50,500) 20,132} 11,306] —-65,000/|"“"5 > 1916 M-S| §89 | 92 |leIngersoll-Rand com .100 
Tuesday - 56,494 25,091) 30,000) 41,189] 18,245! 60,900! rake Sn & MSo 58°10 F-A| §95'4] 9614||  ePreferred 00 
Wednesday 38,730 18,582 81,000 38,987 2,390} 66,500) |rou & Nash g5s'10_M-S| $9213] 94 || Internat'l Bank’ Co. 100 
Thursday - 50,942, 22,134) 163,000) 48,501 ee 49,800) | Mich Cent 58 1910. _-F-A| §9214! 93 |/Int’nl Mer Mar See Stk 
ee 35,701 20 ,484 75,000 26 042 8,721 63.700 |Minn & St Lg 5s '11_F-A| §90 | 95 /|Internat’l Nickel. ...100 
agra > 5s Feb 10 °0 Io] QSlp POOENOE cececove 10 
Ce 244,701 119,492) $413,500" 194,341] 75,900) _ $333, 800|| Netothte 8 Feb door Aal test: 97 ||International “Sait..~100 
a —— ‘ iN Y Cent ° etry 95% oa ; lstg & Ss, pt abebe 4a . 
Pa RR 5s Mch 15°10 M-S/ $93!4] 934,||Internat’l Silver....- ) 5 i 
Outside Securities llStLMS'east 4148 '09-J-D| §92!2| 9414] Preferred _-.-..-- 100] 58 , 63 
||St FT, Ss ree 18, 08- . D = 95 iF ase 6s a | aa 
we eekly review 0 Ouiside Market w ili be found on a precedt age. South’n coll tr 5s "09 ) | 96 ||\Lackawanna Stee K ‘ 
é wet : psrniectbesnces ss 2 eaten ||South Ry g 5s 1910__F- a 75 | 80 ||Lanston Monotype...20'*_._.) 11] 
| i" ||U_S Rubber g 5s '08_M-S| §973;) 98lp|| Lawyers’ Mtge Co....100) 185 [1 
Street Railways Bid | Ask | Street Ratwaye pia | Ask | |Wabash 5s, May 10 1909] §91 | 94 ||eLeh & Wilkes-B Coal, 50] 62 | 7 
New York City | | Pub Serv Corp N J (Con) Westingh EI&M 6s 1910) §85 | 90 |/Lord & Taylet.cuas- 100] 125 |135 
Bleeck St & Ful Fstk.100) 20 | 28 || JC Hob & Patersn.100) 30 - Wheel’l & L E 5s '08.F-A} $90 | 93 Preferred ~ -100; 90 |100 
€ see mie 4s 1950_J-J| 80 | 84 | 4s g 1949......M-! 60 | 62 | eLorillard (P), ‘pref..100 125 |150 
e B'y Ave stk..100} 190 (200 || SoJ Gas Hi& Trac.100| 100 [106 | Railroad {Mackay Com anies—See |Stk E/xlist 
Sa As 5s 1914.-J-J| 98 |104 || Gu g 5s 1953__-M-S| §95 | 97 || Madison Sq Garden-<100)' 15 | 221g 
Con 581943 SeeStock Exc list oe Hud +, o Ry6s’ 14 ; J be ---.||\Chic Peo & St L pref. 100) 26 68 3020..cccao 15 ) 
B’way Surf ist 5s gu 1924) 98 /|105 Us on ca aenmeall JJ} § 1 ----|| Deposited stock--...- ----| -.-.|//eManhat Beach Go22.100 2 6 
é Cent’! Crosst’n stk..100) 200 |260 } xt 3s. 1924____M-N/§ 98 ----|| Undeposited stoc k_.--| _---|_...||Manhattan Transit....20] *23, 2lg 
é ist mtge 68 1922_M-N) 105 |115 Pat City con 6s °31_J-D/§105 |112 | Prior lien g4 hs s'30M&S; 90 | ....||Mex Nat Construc pf.100; 13 | 17 
eCen Pk N & & Rstk 100; 130 (160 2d 6s__1914 opt A-O| §100 -|| Con mtg ¢ 5s 1930. J&J Oe Banas Mitehe ll Mining....-.- 10} Ds % 
eChr't’'r & 10th Ststk 100) 125 | 150 So Side 1 (C hic) ‘See Chiicago list || Income 5s, July 1930__| ....| 8 ||Monongahela R Coal. -50) ee Fe 
Col & 9h AveSs SeeStock) Exe list | Syracuse R T 5s'46_M&S} $90 | 95 ||Chic Subway... --.-- 100}; 12 | 13 Premsrred ..-vcoses 50) #24 | 241g 
Dry DE B & B— rrent P & H 5s 1943_J-D| $95 |100 || Ft W & Den Cy std..100; 85 | 95 ||/Mortgage Bond C 6222100 88 | 92 
é ist gold 5s 1932_-_J- 4 95 |100 United Rys of St L— | Gt North'n Ore-See Stk} Exe /list ||Nat Bank of Cuba...100) ___./103 
e Scrip 5s 1914....F-A} 05 | #1 Com vot tr ctfs....100} 15 19 |NYNH & Hartford— | National Surety....- 100} 145 |.... 
Elghth Avenue stock. 100 300 (350 e Preferred ......- 100) 53 | 58 Con deb 34s 1956 J&JI'§ 85 | 90 ||Nevada Cons’d Copper.5| *lg! 64 
e Scrip 6s 1914_._._F 95 (15 Gen 4s 1934._See Stock} Exe |llst || North'n Securities § Suits 100 |112lo||Nev-Utah Min & Sm..10| #23) lg 
42d & Gr St F’y stk 100 300 (3.0 UnitRys SanFran See Stk} Exc jlist Pitts Bess & L BE... *25 30 \|eNew Central Coal....20) 25 
42d St M & St N Ave.100} 50 | 75 || Wash Ry & E1Co....100/ 30 | 33 || Preferred ...---..- 50] #68 | 73 |N J Ter Dock & Im Oe a er 
é ist mtge 6s 1910_M-S| §90 | 95 PUORIVOE ccccasas 100) 68 | 73 |eRatlroad Securities Co— | IN Y Biscuit 6s 1911.M-S; 100 | -... 
2d income 681915_J-J) 68 | 73 YS | eee J-D) ----, 80 {11 C stk tr cfs ser A'52| ....) 85 ||N Y Mtge & Security. 100 175 |185 
Inter-Met—See Stk Exchange list |'e West Chicago St...100) 20 28 | Seaboard Company— \\e eNew York Dock....100| 2619) 37 
Lex Av &PavF 58 See Stk| i-xe list e Con g Ss 1088... n202} anes | ist preferred ...... 100) 50 54 ||  ePreferred ....--.- 100] G84) .... 
Metropol! St Ry——See Stk) Exc list | | |} Com & 2d pref-See Balt) Exc |list ||N Y Transportation...20) *1 2 
Ninth Avenue stock..100) 150 |160 Gas Securities ||Seaboard Alr Line— | Niles-Bem-Pond com.100} 75 |100 
Second Avenue stock .100] 130 | 160 _ New York | | CollSsext May '11 M-S) §93 | 95 ||Nipissing Mines.....-.- 5) *6lg|  Glg 
e ist mtge 5s 1909. M- N} ye 1100 | Cent UnGas 5s ¢'27_J&J) §85 | 95 jeOntarlo Silver.....- 100 2 Blg 
Consol 5s 1948_...F-A! §94 | 98 | Con Gas (N Y)—<See Suk! Exc |I'st Industrial and Miscel Otls Elevator com...100) ....| 30 
é Sixth Avenue stock. 100 115 |135 |je Mutual Gas.......- 100)n120 |140 Preferred _....-.-- rt nasal i 
Sou Boulev 5s 1945._J J) 80 | v0 ||'New Amsterdam Gas— || Ahmeek pining sats enidlenada 25) ....\s45 ||Pittsburgh Brewing...50) #23 |-... 
So Fer Ist 5s 1919...A O} $97 | ---- Ist consol 5s 1948__J-J| §80 | 85 || Alllance Realty...... 100; 110 |120 || Preferred --.....-- 30 paial. aa 
Third Avenue—See Stock| Exe |list_ | NY &ERGas Ist 58°44 J-J| §85 | 95 } Allis- Chalmers G }o 1st mt Pittsburgh Coal_See Stk| Exo lust 
Tarry W P & M 581928) §s0 | 90 Consol 5s 1945 J-J| §80 | 95 || sf 5s 36 opt '16_...J-J| §50 | 58 ||Pope Manufacturing. +22 1 lg 
YkersStRR5s 1946 A- O| $80 | 85 | N Y & Richmond Gas 100) 32 | 36 |/American Book....-. 108 145 |160 st preferred.._... 00} 25 | & 
28th & 29th Sts Ist 5s '96/§ 80 | 85 | Nor Un 1st 5s 1927_.M-N/ §85 | 95 |/American Brass... - 100) 110 |120 |] 2d preferred...-.. 100 2] 
¢ Twenty-Third Ststk 100) 325 (350 | e Standard Gas com_.100] 760 | 90 |/eAmerican Can-See Sinck Exc /list ||Pratt & Whitn pref..100) 90 | 97 
Union Ry Ist 6s 1942 F-A} §95 | 100 e Preferred .-.-.-. 100] m85 |110 ||/American Chicle Co.-388 140 |160 |! Realty Assoc (Bklyn) 100] 120 |130 
Wesichest ist 5s '43 J-J) $80 | 95 || 1st 5s 1930_-___.. M-N|§ 98 |104 Preferred ......-- 75 | 85 | Ro ai Bak Powd pref 100| 90 | 97 
Brooklyn \} Other Cities Am Graphophone comiioo 453;} 50 |/Safety Car Heat & Lt.100) 100 |130 
Atlan Ave 5s 1909...A-O} §94 | 98 | Amer Light & Tract.100) 70 | 80 Preferred .......100]  ....| 85 /Seneca i cncannm DY in a, 
Con 58 g 1931_._.- A-O} §93 } TIGER. ancecand 100; 78 | 85 ||Amer Hardware....-. 100} 110 |115 |/Singer Mfg Co Sere. 100 5 
BB& Wi: 5s 19337 7A- O} 95 |100 || Bay State Gas_.- --.-- 50 1s} 14/|AmMalting 6s 1914.-J-D) 95 | 98 ||Standard Cordage.-.100) 114)" 2% 
Brooklyn City stock...10) 175 |185 || Bingh'n Gas Ss *38.A&O0} §85 | 92 ||Amer Press oc’n..100} 94 | 98 || ye M g 5s ‘31 re -O| 26 | 29 
Con 5s—See Stk Exch} xc llist } Brooklyn Union Gas deb Am Soda Fount com. + Ig | djust M 5s Apri 1931 210) 4 
Bkin Crosst’n 58 1908_J-J| 98 | ..--||_ 6s 1909 conv 1907.M-S 1st preferred_..... 7 is stand ard Coupler com100} 40 | 50 { 
Bkn Hgts 1st 5s 1941 A-O} 90 (1 | Buffalo City Gas stock100 2d preferred....-- rem pees 100 |120 
Bkin Q Co & Sub See Stk| Exc jlist || 1st_5s 1947—.See Stock Am St Found 6s "35 A&O} §85 9 standard Milling Co... 198 4 8 | 
Bklyn Rap Tran—See Stk}. Exc |list jCon Gas of N J 5s '36_J-J American Surety..-..- 50) 175 |185 eee ues 17 | 23 | 
e Coney Isl & Bklyn..100/ ....|150 ||\Consumers’ L H & Pow— American Thread pref..5| 33,4) 412 ist. rs WB scaces Me 74 | 79 
ist cons g 4s 1948__J-J) 75 | 85 5s 1938-........- J-Di§ Am Tobac (new) com.100) 185 |195 Standard Oll of N J.-100] 390 |395 } 
rk 5s 1939.J-J| 100 '..-..|| Elizabeth Gas Lt Co. .100 Amer Typefderscom.100) 34 | 37 ||Swift & Co-See Bost Stk} Exc list | 
Gr’ pt&Lorst 1st 6s.M&N| 100 ,.--.||Essex & Hudson Gas_100 Nicene 00} 94 | 98 ist 5s 1910-1914..-J-J\§ 99 |101 
Kings C kl 4s—See Stock Exc hist Fort A yne 6s 1925._J-J Amer Writing Peper. 100 1 lly eTexes& ep fic Coal.100 85 
Nassau Elec pref 10) 50 | 65 |'Gas Bergen Co. .100 EGEEED. nescutue 100 9 | 12 ist 6s 1908.._- aN 
i} eee A- rf 100 | _.../|e Gr fap G ict 58 '15_F-A LAD 19 op'09.J-J} 79 | 81 ||Title Ins Go of N Y...100 55 
1st 4s 1951—See Stock! Exc |list | Hudson Co Gee asene 100 oe —~ AF, Smith Car.100} ....| 65 ||Tonopah Min (Nevada) -1 8lg 
N W’bg&Flat Istex 4s; 95 |-....||Indlana Nat &IlGas— | | || Preferred......... 100 Trenton Potteries com100/ _...| 15 
Steinway Ist 6s 1922.J-J) §95 (102 1st eBethi'm Steel Cor Preferred, new....1 60 | 75! 
Other Cities Ind ferred ..... Trow Directory... --- 1 36 | 45 
Buffalo Street Ry— lst g Bliss Company co Union Typewriter cots 00 65 | 70! 
ist coneet 5s i931 1. FA 102 |105 ||Jackson Gas 5s ¢ er 1st preferre: 00 |105 — 
Deb 6s 1917...... 103 | ..--|| Kansas Cit Bon Mtge Guar 2d preferred. ..-- -i00 100 /105 | 
Chicago City Ry —See ach leago |list |\e — Borden’s Cond Mil United Bk Note Corp..50] #45 | 51 ; 
Colunsbus (0) St Ry. ys 95 |100 e Preferred . Preferred ... Preferred ....- 50) #45 ‘ 
ME. sannehae 00} 105 |107 |\Lafay’ ~ 1st 6 M-N| 30 5 || British Col Copper eUnited Cigar Mfg 100) 68 | 75} 
Colum Ry con ta Seem la list |Log & WabV ist 6s'25J-D} 20 | 35 | Butte Coalition Mining 15} *11 | 112 Unies oS per 100 74) 8) 
Crosst’wn 1st 5s 33 J-D/§100 |104 ||Madison Gas 6s 1926. A-O/§10612|110 ||Casein Co of Am com.100 2 3 ae 100) 24 | 28): 
Grand Rapids Ry-...100| 59 | 61 || Newark Gas 6s 1 ont ..9-2 _ | Preferred .......- 100] ....| 75 |jU 8 Casualty... 100] 220 |240! 
Preferted ....ccos« 100} 79 | 81 ||Newark Consol Gas..100) 86 |-_--.||\Casualty Co of Amer.100} 125 |140 ||U S Envelope com...100) 30 |___. 
Lake St (Chic) El—See Chiicago list e Con g 5s 1948.._.J-D| 100 [102 |Gellulold Co pelcacasee 00} 105 |117 ePreferred .......- 100} 90 | 95 
e Loulsv St 5s 1930. J& bi y2 104 | No Hudson LH & Pow— {Cent Fireworks com..100} 10 | 15 ||U SSteel Corp oration— ! 
i nn & Bos ist 5s'24J-D $100 102 | eee -0}§100 | ...- Preferred ........100] 60 | 70 Col tr s f 5s 51 opt x 108 | 1091 
ew Orl Rys & Let. i 14 {| eo > ged C Nat&Iil.100) .._.| ....|\Central Foundry.....100 1 2 Col tr s f 5s ‘51 not o 108 | 1001 
‘e Preferred ..-.--. 45 | ' te 10 | 20 referred _....--. vol 8 | 33 lu S Tit Gu & Indem_160 95 
Gen Mg4%s8'35 Py. Ss my FE x! list ‘Pat. & To Gas& Elec. 100 55 | 65 Deb 681919 op 01 M-N| 60 } 70 |/eUtah Copper Co-—See Stk) Exc (list | 
Nortb Chic Street See Chicago |iist || e Con g 5s 1949...M-S| §97 |100 |'Century Realty ...... 100) 185 |195 ||Waterbury Co, com..100) ....| 35, 
Pub Srv Corp of NJ.100) $5 | 90 ||St Joseph Gas 5s 1937.J-J| §84 | 90 | Chesebrough Mfg Co.100} 380 |425 ROE. acasumints 100} ....|100 
Tr ctfs 2 % to 6 %per 56 | 5g City Investing Co_...100 5 | 95 ||Westehester & Bronx ia j 
Coll 5s g notes "09_ we N, §90 | 92 Electric Companies eClaflin (H_ _B), com..100) 95 | ...- tge Guar...... 160 |170 
North Jersey St Ry 100| 30 | .-..| Chicago Edison Co See Ch I cago list 1st ede Seance : 00; 90 | ....|| Western Ice......... 20 | 24 
Ist 4s 1948__...M- N| §62 | 64 |e Kings Co !t1 L ‘oY 100) n90 | 95 e2d preferred......100) 93 .--||Westingh Alr Brake... 30 #130 (134 
Cons Tract of N J..100; 60 | 61 || Narr agen (Prov) Fl Co_50\*_...] 98 licel & Hock Ce Coal&I pf 100 ----| 76 ||\West EL & = 5s-See St| Exc |list 
Ist 5s 1933__... J-D) $95 |100 | NY&Q El L &PowCo. 100} ~~~] 45 } ist ¢ Se 1917.....- $82 | 9 White Knob Min-....10)1 1-1 l 
New’kPasRy 5s '30 J-J)$i02 |104 Prefe aod ta aed --7anl 40 | 60 Col tr 6s Oct 1956..J- ie 97 ape UU! —=F— or 1 1 
Rapid Tran St Ry. -— 230 |-..-),United Flec of N J...190) 50 Consol Car Heating.. i00| 30 | Worthing Pump pref.100) 105 |112 
ist 58s 1921._..-, SAF WS | ncen lt 4s 1949. -J- p! $60 ‘61 Cons Ry Let&Refriz.100 | 2 
* Per share. § Buyer pays accrued int. a Ex- rights. é Sells on Stk. Ex. , but not very active. | New ——s nmNominal, s Sale price. zEx-div. 








BOSTON STOGK EXGHANGE—Stock Record, Daily. Weekly and Yearly 






























































































































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sates STO’ Ss Range jor Year Range jor Previous Y eq 
-- -— of the BOSTON .OCK 1907 (1906) 
Saturday Monday Tuesday Wednesday | Thursday Fricay Week EXCHANGE 
October 19 October 21 | October 22 | Ocwber 23 | October 24 | October 25 Shaves L-west | Highest | Lowest , Highest 
} | at } ; Railroads 
7933 79%s| 80 8014) 771g 77%! 753, 763) 74 7514} 73 7353 516|Atch Top & Santa Fe- 100] 73 Oct 25 107le Jan 7| 8614 J'ly | 110% Sep 
*8612 S87le| *87lo SB8le) S6lq 8614) 841g 845g) 85 85 8534 853, ie “FF ae 100} 841s Oct 23) 10133 _— 8) 2977s Dec | 1051s Jan 
199g 109!g) 1991g 199s) 199 199l2) 199 199 | 198 200 | 198 199 283 Boston & Albany....100) 198 Oct 11] 240 eb 7/|239 Dec} 2571; Feb 
124 124 | 124 124 | 124 124 | 123 124 | 120 123 | 119 120 381/ Boston Elevated 100; 119 Oct 25) 152 jh 2)} 147 Aug} 160 Jan 
205 205 |*207 210 |*200 210 |*200 (#200 ....]/ 208 2lu 30| Boston & Lowell.....100} 200 J'ne19 231 Jan 7/| 230 Dec| 246!2 Apr 
140 140 | 139 140 |} +4 140 | 138l2 140 | 138 139 | 139 140 187| Boston & iin. asea 10¢; 138 Oct 24; 170 May || 160 Dec} 18012 Apr 
tia a aan. eae SED | scan S2he wpenk shed ened x eee 10u; 150 Oct = 165 Jan 3/| 164 Oct | 175l2 May 
+... 207. Last Sale|297\g Sep'07| --..| 3oston & Providence_ 100/22 at ta J’ne21' 301 Feb 25)| 299l2 Dec | 31412 Apr 
*s 10 Last Sale13%, Sep’07| ---.- Bagsen Suburban E]! Cos. J'ly 1) 15 Feb 16 13° Nov; 275s Feb 
cue oe Last Sale 50 Aug’07| ..-.-. RNS « 50 Aug 65 Jan 15 63 Jan 75 Feb 
S.cco. B%.00 IG = 173 25 Boston x. Wor Elec Cos. - 1714 Oct 22 8%, Jan 2 25 Jan 3912 Apr 
j*.... 60 60 60 |*, 60 ‘ ikinakmenmbed 593, Oct 7) 80 Jan 72lgJan| 90 Apr 
133 133 |*129 131 |*129 130 81 chic. June Ry & USY. 100 130 Oct 17; 160 Jan 17)) 156 Oct! 182 Jan 
olan wo] ascs ccas) 300 100 20 | pes i dita deat 100 Oct 25; 120 Jan 2)| 117leJ'ly} 127 Jan 
sine | Last Sale\170 + Oct’07|_ --..|Con “se ont Class 472100} = Oct 11) 188 Feb 13|/ 1873; Nov; 190 Mch 
son wae Sece sees] cane see] cece Last Saie\i52 July’07| -...|Conn & Pass Riv pref. 100) J’ly 17; 156 Mehllj} 158 Oct} 163 Apr 
sede i wham sanaldie iienile ial ...-| Last Sale\245 Sep’07| -...|Connecticut River... 108 345 Sep 14, 280 Jan 8} 285 Oct/ 298 Apr 
120 121 | 12012 121 | 120 120!/ 120 121 | 120 120 20 120le| 291/Fitchburg pref _....- 100} 120 J’nel5) 135 Jan 9j/ 132 Oct! 145 Jan 
78 78 *75 75 *75 78 *75 78 75 78 naan a 50|Ga Ry & Electric. 075 ~J'ne 1| 114 Mch22) 95 Jan/| 107 Apr 
Ce Ged Fe “WE enne enedl saat. cecil ona 75 ee inna 73 Oct 25) 88 Mech 7} 89 Dec| 95 Jan 
dade ensel a4 o<ee aa @ngel coct ccna Last Sale}i90 Sep’07} -....|Maine Central__... . - Augl7) 198 Jan 1i/|/ 197 Mch, 200 Dec 
ji — Bie 9 9 9 9 1 912} 590)Mass Electric Cos. Oct 22) 20igJan 9 7 Jan/| 23 J'ne 
39 39 | 39 40 38 8639 38 =. 38 38 = 38 8 765| Do pref 38 Oct 22| 7llgJan 9j| 59!gJan] 75 J'ne 
*15lg 1614) *15¥g 1614) *14l2 b5lo) *14lo 15le| Last Sale|193, Mch 7 in exican Central 1934 Meh 9| 253; Jan 2 215g Aug] 2814 Dec 
139 140 | 138 13914) 138 140 | 135 1 135 7/1 137. | 2,727|N 135 Oct 23) 19012 Jan 2)| 190 J'ly | 20714 Jan 
nen: C606 eine nth Gna nba end Geli Last Sale}152 May’07| -..- Northern N 152. May23) 160 Jan 8] 155 Sep | 163 Feb 
ential eden Si Page eeE Peek 222 Apr’07| -....|Norwich & Wor oars 222 Apr23) 226 Feb 2)/ 228 J’ly| 233l2 Mch 
*175 =....| 176 176 | 17614 17614\*176 1 *17 atin 78|Old Colony 175 Oct 9 2001, Jan 7'} 198 Dec} 210 Jan 
CS asesl “EE (encch SE 64ietl Sat Last Sate idly os ...|Pere Marquette_ 5 J'ly31, 52 Jan 16 53 Sep 53le Oct 
27 28; 28 29 29 30 | *2 30 | *29 8630 29 610} Do pref 27 Sep13. 57 Janis} 50 Jan 65 Oct 
ance oak GP GP fb wma: nanel ase aad “3 ‘nied 10|Rutland 26 J'ne 5| 45 Jan24|| 4712 Nov| 64 Jan 
cuss sane] Gees sheel_ ames sanel_ cues. ann “Last Sate|s2°"~ Aug’07| -.. .|Seattle E ectric_ 82 Aug 7) 94 Jan21)!} 65 Jan] 99 Oct 
one -.-| 90 90 |e__- 60 j*.... © /*.... © Do pref. 90 Oct 21 103 Jan 7|] 95 Jan| 106 Feb 
11334 11494) 11434 11634) 11014 11419) 108 1095s) 10012 110 10553 10714 2,816 Union Pacific 10012 Ogt 24, 182!2 Jan 7|| 13912 May, 195 Sep 
*79l2 SOlg) *79lg Sle) S80lg 801g) 791g 791g) S0%y 8033) #7912 8Ulo 95 oO pref 7914 Oct 23) 93° Jan 15|} 91° May} 993,Jan 
deat tala aad sade edaik tcee ue nace <a Last Sale a * Sep'07 --.-|Vermont & Mass 1501g J'ly 22! 170 Jan 30) 170 Sep| 178 Apr 
828, “83 | 82 82°| “82° “Se 2 B2 | 82 82ky/ 713| West Bad S 80 Oct 25| 95 Jan 25|| 92 Dec| 101 Jan 
9 99lo, 99 99 |*#.... OO 987g 987s) 96 99 ote S8te 283} Do 0} 96 Oct 24) 110 Mch a 107 Sep | 1162 Apr 
ecco ony onne gene eae quad cham Gees Last Sale|140 ~ Sep’07} ....|Wore Nash ro &..108 140 Aug28; 147 Jan 2 150 Feb] 150ls Feb 
iscellaneo 
ence canes 13!2 ~ — ae 490) Amer a Chem...100 10 Oct 23) 26 Jan §& 21 J'ly 34 Jan 
77g 772) 77 75 «675 75 75 C2 - a eerrm 100} 74 Oct is} 95 Feb 7|} 90 Dec| 102 Jan 
*4lg 5 | dle 4 4l2|} 4g 41g! 4,955| Amer Paeu Service- 50 4 Sepll| 143Jan 8} 10t2 Dec| 29 Mech 
lllg 1llg) I1le 9% 11 92 10 | 1,205) Do pref 50 912 Oct 25 33 Jan &|| 26° Aug! 46 Apr 
10344 104 | 10414 98 10212) 101 =: 1034) 7,669] Amer Sugar Refin....100) 98 Oct 24) 13714 Feb11|| 128 May! 15675 Jan 
1144 115 | 113 10912 110 | 109 »=—110 902} Do pref. 100, 109 Oct 25) 1313; Jan 16| 30 Dec} 141 Jan 
100 1011s) 10014 945g 98 96 99 ,530/ Amer Telep & Teleg..100| 9453 Oct 24) 1341. Jan 2 1: 8 J'ly | 1447, Jan 
*15 = 1161p) *15l2 15 15 15g 15l2 260) American Woolen.» -- 100 15 Oct 24) 36l2.Jan 7 Nov] 473; Jan 
78 79 77 69 7212) 71 72 2,517 iistninshivaanaxcaiel 100} 69 Oct 24) 102I,Jan § 100%; Dec | 110%; Feb 
Gx 21 & *3 4 Big: Slee 10} 3 Mch28| 4° Jan 15|| 34 Jan| — 4ieJ’ne 
*98l2 100 | *98I2 99 «8699 98 99 60|Cumberl Telep & Tel.100) 98 Oct 25) 115 Jan 10) 115. J'ly 119% Mch 
onan angel on - ---- «+--| 12lg 1213] 300)Dominion Iron & St___-- 12! Oct 25} 25 Feb 1% 213, Nov Apr 
S4ig 5 | 45g 4 4lg)#___ 414] 185|East Boston Land... -_- 3l2 Oct 23 Oly Jan 553 J8Q 10 Aug 
200 200 | 200 5 198 | 19712 1971s} 3£3|Edison Elec Illum_...100| 195 Oct 24) 230 Jan 3 225 D 250 Jan 
110) «110%; 111 9853 101 101lg 102 | 3.546|)General Electric_____ 100} 91 Oct 23) 162 Jan 24/) 157 Decy 184 Oct 
45 45ly| 45lg 4443 433;| 7,306| Massachusetts Gas Cos100 43 Oct 24) 665sJan 16)| 44 May| 643,J’ne 
78lg 78l2) 78 78g) 79 79 St eS cscenmend 10 78 Oct 24) 8612 Apr = &4lg Dec| 90 Sep 
$205 =... 205 198 | 190 195 657|Mergenthaler Lino_ --100 190 Oct 25) 215° Mch 190 Mch| 210 Dee 
*llg 134) *1l2 Last Sate|13, — Oct'07)_ --.-| Mexican Telephone -_ 10 1%,Sep 9) 43; Jan 13) 3 Jan 58; Sep 
oe = Last Sale\67 Sep'07} ....|N E | Cotten Yarn_...100} 46 J'ne 3} 75 J'ly 29 27 Mch| 60 Nev 
%.... 8 /|*.... . 782 NU 90 i ..100| 80 Oct 8 90 Jan 12 80 Mch| 901; Nov 
*.... 106 | 105 104°] 104 104 48|N E Telephone__-_.-100|] 104 Oct 24] 126 Jan 7|| 126 Dec| 14112 Apr 
148 «150 } 149 147'| 140 =142 | 1,171|/Pullman Co._.__- -100} 140 Oct 24) 182 Jan 7|/ 180 Dec 2612 Nev 
*9le 9% Sle 934) #912 10 55| Reece Button- Hole.. 10) 294 Apr 5) 11 Jan 10)} gto Jan Dew 
10014 10014) 10014 89 86 88 | 6, 137! Swift ic ebiiacmael 4100} 85 Oct 24, 113 Jan 16)| 1013; J'ne) 1: Ht Sey 
®21l2 ....| *21 2ilg} #21 (Torrington Ciass A... 25| 20. J'ne13 2212Jan 12)| 221, Dec} 23 Fer 
*26lo .. #26 €\2614 | eagapeiopmtaes 25) 247s May 8) 27is J'ly 26 25 «J’ly 271e Nov 
*ily 2 on 2e6el aude meael wees, aanel ee Ld & M's. 28 1 Oct 5 67g Jan 24 2 J'ne big Dec 
109!2 110 109 109%! 108 109%! 10414 108 | 10212 106 | 103 105 | 2,302|United Fruit________ 100} 10212 Oct 24) 117. Sep 6| 10314 May} 113%; May 
3812 3914) 3912 4034) 37 40 3612 3712} 36 372] 3712 38 | 6,475|Un Shoe Mach Corp... 2 36° Oct 17; 69 Jan r6012 Dec} 8673 Feb 
By 25 25 25 25 5 2 2512 2512 25 ref 2453 Oct 14) 29 Jan 4!|| 2s8lg Dec} 325, J'ly 
22%) 23 2414 221g 233, 23% 22° Oct 23) 503% Jan 7 323, J'ly 501g Oct 
82%s 23, S85l2) 82 S4lg| 8234 811g Oct 18) 1073; Jan 7 99 J'ne! 113lg Feb 
5 *4 5 *4 5 occ 412 Oct 15) 9 Jan 12 8 Nov] 17!.Jan 
*60 62 |*. le 55 ref. 55 Oct 2 82 Jan 17 79 Nov Q8lo Jan 
ain. aaa aaa, ae Te 57lg Oct’07| -.-.- Westin El & Mfg... 50 5712 Oct 18 78lp Jan 18 733 4 Oct | 86° Feb 
wn-- enne| eons o---| Last Salei76 May'07] .... —- ete 76° May 6 eb 28}} 75 Nov! 9s Jan 
1 Igy 1 1 1 1 95 1 1.760 Adventure = one 25] .95 Oct 25) 61 Feb 20) 412 Dec Slo Oct 
20 21%) 20 20 20 20 20 20 | 1,786|)Allouez..........___ 25} 20 Oct21| 741, Jan 14) 31lo J'ly! 5514 Dec 
44 4534) 4433 46 | T4212 46 4414 4714/53,903/Amaleamated C copper 100) 742!2 Oct 24) 121 Jam 5} g2ioJ'ly! 118 Feb 
*19% 21 | 220 20 20 an tenet, esd 660|Am Zinc Lead & Sm_. 25| 220° Oct 23) 53 Jan 22 8s Aug d45 Dec 
2 27%; 2612 27 28_ 28 29 29 171) Anaconda 25) 26 Oct 18; 75 Feb 16| 57l2 May; 74 Feb 
3 3 3 3 2% «63 23,4 3 | 2,357) Arcadian 25 23, Oct 25) 153, Jan 16)| 21g J’ly| 151, Nov 
912 8 Slo s 8 Sig 9 ot) it) 1,280| Arizona Commercial... 2! 73; Oct 17) 281: o May 6) Rik asi aa 
*.40 .60°|*.40 .60 |*.40  .60 40 40 100/ Arnold 35 Sep 28 “J 7 ig J'ne 21g Dec 
PES Fe cor epra tes Last Sale}! Aug’07} ....|/Ash Bed le May29 “tg Jan p .90 Sep 134 J'ly 
“Tle 8 7! 7lg Zig 7g) 8 1,210) Atlantic 612 Oct 14} Feb 10%; May) 2814 Jan 
373 ly) 3!g Ble 3 35s 3lg 33s) 8,743| Balaklala temp certfs 3. Oct 24 rt Qe ee * ae aie ecg, PRESS 
Sig 5g} lg Bg) 5Mg Sg} lglg 4, 154| Bingham Con Min & ‘s 50] 453 Oct 16] 37 Jan 14)) 25 J'ly| 49% Feb 
*.35 40 |*.35 .40 40 =.40 40 40 1,300| Bonanza (Dev Co)... 10) 35 Sep 1 13 80 Janiz7i| . May! 90 Oct 
IL =1284) 11 Atle} = 9% 10 1019} 5,124) BostonConC ac (rets) £1} 9% Oct 24) 334yJan 5]/ 205s Mch! 353 Oct 
11 =: 1133) 11's 1133) IL 1258) Lilg Ile 14, << Butte Coalition. -... 15) 10 Oct 15) 3gigJan 7|} 25 J’ly 2 Oct 
92 95 90ln 94 89 92 91 94 5|\Calumet & po ga 10) 89 Oct 24) 198 Feb si/| 107 J'ly| 184 Dee 
590 600 | 565 590 | 535 565 | 550 561 "228/Calumet & Hecla___- 25) 535 Oct 24/1000 Feb 15|| 675 May} 900 Dec 
17 17%) 161g 17 | %8lg 16lg) 17 17 605| Centennial. ___._...- 25| 16 Oct 18) 47 Feb1s|| 1712 J"ly| 401g Dec 
25 25 |} .25 .25 |*.25 ..../ .25 -25_ | 2.500)|Cons Mercur Gold - _- 1} .25 Oct 21) .52 Jan 19] 35° Dec! .70 Jan 
45 46l2) 45 474} 4412 46%) 45!2 46% 17.765) Copper Range Con Co-100 441, Oct 18 105 Jan 14]! 663, J'ly| s6teJan 
Vig Mo} 9g Mle} Sle «10 10 10 | 1,020) Daly-West_-_....-.-- 9's Oct 23, 20t. Jan 23 4 Mch| 2115 Nov 
‘tie eed dad bind Last Salej415g  Oct’07| ..._|Do iators ‘Coal ahaa 100 415g Oct 15; 7018 Mch 2|| 61l2 Oct 84° Feb 
J. deamalll acital . Last Sale\98 Oct’07| .-..-. 100} 98 Aug23) 114° Jan 12/] 113 Nov| 122 Mch 
1 1 1 lig 1 Mgi*_... 1 400 1 Oct ily 4lg Jan 10 Ile J’ly 3lp Dec 
6lp 6%, 614 Gly 6lg Gila 614 619} 1,871 25 6 Oct 16) 291; Mch 1|' 1413 May! 261; Sep 
2 70 670 | 65 65 | 65 70 373 Granby "Consolidated -100| 65. Oct 24) 151‘ Feb 8|| 131° Dec| 140 Dec 
57g Gly 5lg Sly Sg 6 |37,471|Greene-Cana tem ctfs-_ ~~ 5ig Oct 26] 176%, ADF Sij.......-0<]...... 
eine lal Sai: ¢ dca ees te Aad gay nd Last Sale|3 Oct'07 Guanajuato Consol... 5 23; Aug 16 51, Jan 11||/ 41. Jan 7ig Jan 
13° 18lg) 138, 14lg) 1334 1384) 13 131g] Ile 13 13 131g} 2,040] Isle Royale (Copper). 2 1llz Oct 24) 3612 Jan 14)! 15lo J'ly| 293, Jan 
” 9 9 Vlg st2 Ms) 9 om) Slg Sly} 8 Slo} 3,197) La Salle Copper------ 25 Ss Oct 25) 30° Feb §|| SER EN Besiseeeet ° 
*3lg Ble 3 3 3 *2% «3 *2lg 3 3 3 310) Mass Conaet...- 2 3 Oct 15) 91, Jan 10 éig S’ly | 12ig Jan 
*.40 .60 |*.40 .60 |* 40 60 |*.40 .60 Last Sale\to Oct’07 Mayflow 50 Apr 5 13, Jan 24|| 40° J'ne llo Ja 
73% (7% 7% | 78q x 74 (74 6%, 7 63, 7 | 3,082 Mexico Come M& 63, Oct 24 15I4 Jan 24) 13. Nov; 143; Dec 
63, 75s 72 7% To Tle 7 Tig 7 Tle 7l4 714) 1,250) Michigan 63, Oct 19 2415 Jan 15 103; J’ ne| 2215 Dec 
37 «= 39 || «3839 38lg 39 38 8 37!, 38 39 0 | 2,586) Mohawk._........-- 37. Oct 18) 9612 Jan ia 541 sen 85° Dee 
13g 15s lig Ie 1 135) *1lg Llp) Fly 183) # 1g 250) Montana Consol C & C 10 18, Oct 22 2 May 7} . Dec | | 7g Feb 
63g 64, 6le 7g 6le Gig Y 633, 6lz (68, 614 ,813| Nevada Consolidated. 5 6ly Oct 25) 201s Jan 16 Jan | 233s Oct 
3 3514) 35le 363g) 33 35lg) 313, B3le! 30 331g) 31d, y 30 Oct 24 120° Jan 5 74% Mch} 117! Oct 
*lo 34 #lo 34! lo Io} *lo 34/*.40 75 |*.40 ls Sep 20 21s Jan 4 70 J'ly 21g Dec 
183g 19 183, 20 1S!g 191} 18lg 19 18s (19 18l, 18 Oct 24) 63° Feb14}} 33 J'ly 663, Oct 
80 80 so 80 80 80 80 75 75 71 | ola 2 71 Oct25 181 Feb 93 Mch/ 151 Dec 
9 Oy 91g Oly 9 9 9 9 Sy «9 v 9 | 1,340/Parrot (Silver & Copp) 10 83, Oct 24, 35 Jan i4/| 223, J’ly| 48 Jan 
*.30 1 |*.30 1 |*.30 1 |*.30 1 Last Sale|t Oct'07;  -..-|Phoenix Consolidated 25 1 Jan e3 Jan 26 
se 75 75 73 4673 73 73 4 7 73 701g «(74 CE cecndiacannaes 25] 70 Oct 24 148 Feb 6 
2lg lg 2le «= 2la}  F2lg = =Qla} 0 #2 2 2 214 2l4 214| 1,390) Rhode Island -------- 25 2 Oct24 ¢123, Jan 15 
*13, 2 135 2 pee 07) ee Cee 0) ie 0! 17g = 17g} 2, 120/Santa Fe (Gold & Cop) 10} 1%Sep 28) 7i,Jan 8 
7g Tis} 78g 8 Sly} 8 84} 73 8 848s} 6,856! Shannon -- 1 s Oct 17 2433 Jan 17 
55 355 56 CCG 56 56 54g 54lq) 53 54 51 53 385|Tamarack ---- Oct 25) 170 Jan 14 
Allg 12 1llg 12 Illg 12 10% Allg) Allg 11g) Allg 1MMe) 4,384)/Trinity .....-.- 107% Oct 23} 421, Jan 24 
10 10 Sls 11 8 9 Jig 7g 8 8 570; United Copper-.- 712 Oct 23) 7714 Mch 7 
#28 35 25 27 22 2634) 2 25 em ohabil sane can ME es ns ao ennees 00; 22 Oct 22; 91 May 1 
Siz Sle : 9 8 83) 8 8 8 ; 734 2,530 me ae 25 734 Oct 25) 1314 Jan 22 
3154 331g 32!9} 28 29l9| 27lg 29 2434 27 2512 2678) 14,312 3" 5 Ss or Ref & Min. 50, 243%, Oct24 70 Jan 2 
S4lg 341g 34 31 «= 321s) «2934 31 28 203;) 27%  28%4|12,582) Do pref.......-... 50| 27% Oct 25) 49 Jan 7 7 
260 «(27 291o) 27) = 27%$| 26lg 273, ee 28l2 az 2914) 9,872! tab Consolidated ~~ 5} 25l2 Oct 18} 79 Jani14}) 52%, J’ne| 693, Jan 
35g 35s 35s} 35g B5gh 4 4 353 4 960] Victoria .._..--.---. 2 3lg Oct 25° 1153 Feb 27 57g Nov| 914 Mch 
dan ene o eR gre: a ae Last Sait) 1.0644duly 07 fees 1 Mayll RS 6|| 60 Jan 2ie Dec 
3 3 *3lg Sig) #2lg 3 Q 580) Winona -.-.--- 253 Oct 15 Jan 23 4 J'ly| lsi2 Oct 
94 «694 93 96 | 95 9% 3 95 95 97 286} Wolverine -_.-_.- 25) 93 Oct 18 198 Feb 11)| 131 Jan | 1 Dec 
Le. 2 1s 1p .60 te 60 | ...._ ....! 1,400) Wyandot ........... 25 * Oct 2 35s Jan 22!' .70 J'ly 23, Dec 
€ Before pay’t of assess'ts called in 1907. * Bid and asked prices" d Newstock. .¢ Ass’t pald. A Ex-rights a Ex-div. oa rights. 0b Ex-stock dividend. 
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Oct. 26 1907. Boston Bond Record. 1075 
BONDS | io BONDS oé , = a 
3 ‘rr Ts kange ™ Teeererey bd Price Ween's | Aange 
BOSTON STOCK EXCH’G: [2s] TIS, gute 3i| ‘mene BOSTON STOCK EXCH'GE|2¢) sriday ence ar | “sence 
WEEK ENDING OCT 25 =~ Oct 45 Last Sale |3*|| January 7 WEEK ENDING OcT 25 S| Oct od Last sale |% January ] 
skiLow High) Si\Low High ‘| Low High| voll Lew High 
Am Bell Telephone 4s....i#0>)4 y ‘WO sale 26% Ue [1471] H6%4 9x4 ]] Tlhinois Steel deben 5s....1910/ 5-J OS by Jy 7]... US Bap, 
Am Telep & Tai coll tr 48.192! | J-y TY Rale | 75% 79%] 26ll TH% Wy Non-convert deven 68. . -1913/A-0 N6% et 07 = 4 lous 
Am Writ Paper istst5sv 191vj)j-J) 220... ole. ik Sep ’v7}..../98l 98s [a Fails Sioux Clst 7s..1917)A-0 24 Nowe} pe 
Atch & Nebraska 1st 7a..1908/m-s} ........ .../104 Mar'06)...-]]............ a C Clin & Spr 1st 5a. Rio A-O 95 Vet 07... | 15 YSN 
Aten Top&s Fe gen g 43.19%: AO} #1 93 93% Yd “| tz) es t014]] KanC Fts & Gull lst 7s..1908 J-D 100% Aug’d;! . Lue 100g 
Aas 6 O...-5 ly 19Y5|Nov} 70 $8 Oct '07)....[}87% v2 Kan C Ft Scott & M 6s....1928/M-N Liz 113%] 2iiLi2 120 
Stamped .......... J’ly 1995|M-N 85% J’ne’07) 85% 91%, ]/} KanCM & B gen 4s... 1034|/M-S 04% Dec*Us}....||...... ..--00 
Boston Elect Light lst 6s. 1908 Sl eee pee eee — Assented income 5s 1934|M-.S RY ep ’O f....|) xo «9 
ee 241M S$] . 110 Feb’04)}..../).. Kan C & M Ry & Br 1st 581%29/A-O 19.) May'o7 | 99 10) 
Boston & Lowell 4s......- ivi ded 101 Sep ’U6).... Maine Cent cons lst 7s...1912)Aa-O -|113% Nov'06 
Bosten @ Maine 4'9s8...... 19444 J-J 114 Mar'v6). .. Cong tat 4a ............ 10) 8-0 Hots a ep in 
Boston Terminal lst 349s.147! Ff. " 112% Jan’03!}. .. Mara Hough & Ont ist 68.1925) A-O 04 
Bur & Mo Riv ex 6s 191i J- ‘ 104 Oct 07]... Mexican Central cons 48..1911/J-J 76% Sep 7)... 
Non-exempt 6s.. 102 Sep U5]... lstcons inc 3s.......Jan 1939 J'ty BO 55 4068 UT. 00 Me ccass secvecs 
Sinking fund 4s... . x | B2% «607 OC °d cons ine 38 Jan 1939), 'ly 17% Aug’U5 
Butte & Boston lst 6s.. : ‘ 100 J'ne’vl| ... Mich Teleplst & pAEPEE condae cached enki Gaesanedieciiadess seonbis 
Cedar Rap & Mo R 1st 7s. 1% ze -|123 4 Nov’06}.... Minne Gen Elec cc d-J Odin Ang’ 04). Incnens Pe 
| ORE RE ae 7 -}111%8J’ly 05 sail aan New Eng Cot Yarn 63 F-A v4 9a | U44y 1LO00'e 
yy Vermt lst g4s..Mayl92U . 4 83 138; ay “vO New Eng Teleph ts. A-O 9 Oct 7}..../) 9 100 
Cc lowa Div lst 58.1014 A-O§ 2.0... 222... 103 Oct 07 ....NG103 9103 OF adecianesinecseces 915/A-0 100%g Jan 07 soot nrdacpeuntion 
ows Div ist 48......... 1914 a-O coee | MB Oct °07]....1] 9B LOOK |] HB........ccecceccceeesones LG) A-O 4 . 
Debenture 58............ DEE scccen ancaes 710014 May’07| ...1/9100 5 $1004,]] New Enelana cons g 5s... 1045} J-J 
Denver Exten 48........ 1924 F-aAl . ----} 97% J'une’O7! ...1]) Y7% Ys, boston Term lst 4s..... 1939] A-O 
Nebraska — ee SP RUEEPEEE  cacces.cocese ty a eee NYNH&H con deb 3481956) J-J *N 88 
a OF © Cibo cccscnsens 1921[M-Sa . --| 9749 May’07!. ...]] W749 ik Ola Colony goid 44 ........ 1924) F-A 1014 Sep '06 
Illinois Div 3'98......... LH4G S-FE ccenee .2-0--J988 Oct 07]....1/983 rene | Ry & Nav con g 4s..194) J-D --41102% Jan '05 
Joint bontis See Gt Northerr Oreg Sh Line 1st g 6s..... 1922) F-A 1214, Mar’v6 
Ohic uc Ry & Stk 8.191% u-J 100 300%] 11/100 102% ]] Repub Valley 1st s f 6s... 1914 J-J 102 Aug’'7 
Coll trust refunding g 4814' ar go vO | 22/1 90 95 Rutland lst con gen 44s. 1941) J-J 107% Novw’05 
Ch Mil & St P Dub D 68... 128s -J 122 Apr'06). Cae Rutland-Canadian lst 481949) J-J -{102. Mar’02/.... 
Ch M & St P Wis V ‘hv 6819245 - ‘4 126 eps)... Savannah Elec lstcons 58.1952) J-J #819 May'06)....|| - 
Chic & No Micn lei gu 58.193.@M- YT Sly 07 9749100 || Seattle Elec 1st g 5s...... 1930) F-A 344 Oct 07}. ..|} 93 1065 
Chic & W Mich gen ds....1021}J-o yyy Boy 9 102 verre Haute ard « bs jd 87 Apr’v7|....j) ¥7 97 
Concord & Mont cons 48..102(§ J-1 99 Maroy ----/] 99 99 Torrington lst g 5s....... 1918)/M-S 99% Now’08]....1] .-... ---s00 
Conn & Pass K lst g 48... 194.9 A-¢ 112% Jan ’03}....||............]] Union Pac RR late 196? J-J *2] 994% Jy 07]... 11004, 9102 
Current Kiver 1st 58......1927 > = eee 20-year conv 48.......... 1927/J-J| ...... ....-./]8742 Sep '07) . - 87 ‘187% 
Det Gr ou bo W iat 48... 194tHA- 89 Mar’07 ...// 89 9u |] Unitea Kruitcony gen 68.1911)M-S} 103° 207 J115_ Sep %07)....|/Lt 
| ‘oal let s tf 68..104(gM- 93 Aug’07]..../| 93 100 U 8 Steel Corp 10-60 yr 68.1963)M-N] 1/88% Sale []88% {90% ilies? 144)00% 
Fitchburg 68 .............- 0> 98 Apr’07|. ..j|) 98 98 |} West End Street Ry 4s....1915) F-A 100% Jan 07 -l}toos 100% 
103 4g Apr ’05}....]]...... ..-.-- GEE OW. .cccccsccsce 1914|/M-S -{101% Apr’07 jlul%, 102 
100 oa ----]{100 LOU Gola deventure 4s. 5\M-N 102% Jan ‘V6)....||.....- ~---00 
4128 Sep’07]....J/1z8 128 ricer aetcieenaid 1917| F-A 99% May’07 \ 99, 1LU0 4g 
Unstampea ist 68....... -O Ss 2 eee Western Teleph & Tel 58.1932) J-J R4 B84 “3 83 86988 
@t Nor CB&Qocoll ir ds 1921 d-J] 64 bal 83% 790%! GUl| S34 741] Wisconsin Cent lst gen 48194) J-J 194 49 Sep °U5}..../].....- -- 00 oo 
Registered 4s..... eeeeeeeABZINQ-d] ....-. --2.- 4 91% Sep ’U7)....]) YU% Y6 Wisconsiu Valley la. 78..1909) J-J wiaceett: 1 aa seccem 
| 4 




















Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. ‘| Flat price. 





Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly 



































































































































































































Share Prices—Not Per Centum Prices : ’ dtange for Year Kange jor Previous 
at ACTIVE STOCKS 1907 Year (1906) , 
Saturday | Monday duesuay {Wewnesday| Thursday | Friday | Week } (For Bonds and Inactive 
Oct 1 Oct 21 Oct 22 Oct 23 Oct 24 Oct 25 ares Stocks see below) Lowest Highest Lowest | Highest { 
| Baltimore 
Cocces seccce] sccccs cocece eoccce cecces| eccces Con. Gas — & Pow. --< 33% Jan 35 Jan ¥ a's Bes 42 J’ne 
akan tana RG OE SSS Pee | eee 80 Mayad 85 Jan lv: Oct| 90 J'he 
82 3 su 682 | 804 81 544 Northern Central andar 8 80 Oct 24) 97 Jan 26 57 J'ly|11i\% Dee 
TBH BEA cccccs noeces | scdson.decnss] cocestl Seaboard Doge  annaninal 100} 12 Oct 17} 234%Jan 7!) 22 Deo) 32 Jan | 
ataet seabecll 6bcsne coccne ES Pee. Do 1 pref........ 1 28 J’nez7} 48 Jan 7/|} 48 Dec! 62y%Jan 
9% 10 Bie O% 9% 9% 2,385) United Ry & Electric... 50) 8%» Oct 24) 15 J’ne27} 13 Dec{| 19 Jaa 
= ” 
Philadelphia ; 
46 6 45 8646 *46 «6464 16)American Railways.... 50) 46. Oct 18} 51 Jan 2/| 50%Sep] 5s Jam 
24% 25%) 22 25 23% 24% {19,774)Cambria Steel .... 50] 22 Oct 24) 47% Jan 24/} 30% Jan} 39°4,.Nov 
s 77, x fot 3,895 7% Oct 24] 11% Jan}4/]/ 11 May! 12% Nov, 
% Oct 3) & Janu25)} 6 Novi 14 Jan { 
13 Oct Y! 36 Janvzb)) 3L Dec} 48 Jan 
4%, Oct 22] 16 Jan 4/| 14% Nov} 23% Jan 4 
7k Och24;l0S Jan 7j/lUU Deciils Jany 
49 Oct 24) 7>%Jan 56)| 65 May! 56 J’ne 
. ate % Seplz] 2@yJau 7|| 1736 Oct | 345% )¢Jan 
0, Domnartomms REK....4.- 50) 56% Oct 24)702;g Jan 8] 61% J ly {73} y46Jan 
226 Philadelp’aCo (Pitisv). 50) 35 Oct vb] 4d—Jan 4|/ 47) Apriad4d~ Mar 
26,351)|Philadelphia Electrict. 24] 65,9 Oct 2 ® Apr 4 61g Dec) ¥%;_ Oct 
5,087| Phila Rapid Transita.. 50)214% sep 6/226 May tjicl¥% Dec it He al 
57,071}Reading ................ 50) 35% Oct 24] 60% Jan 7|) 50% May Jaa 
16 Do 1st pref 5361146 Oct 22] 45% Jan 14}) 43% Apr {71049 Jam! 
1,911 Do 2d pref. 50] 32% Oct 25] 47 Jan ld) 44% May} 5L Jan 
5 4 4,153)Union Tracton . 50] 44 Sep 12) 60%Jan 22) 5S'6 Dec 65 Aug 
11% 46,472/United Gas Impt. 66% Oct 24 U6'gJan Sji(isl%May)l0lL PBeb, 
EE Pe 4 caeadni teat |e Welsbach Co ... 25 May24j] 30 Febis|j 25 Dee} 33 Mar 
PHILADELPHIA PHILADELPHIA Bid | Ask | PHILADELPHIA a Bid | Ase BALTIANORE ¥ Bid | Aske 
inactive Stocks Bonds Ph & Read 2d 58°33. A O| 144 Lady Chas I Ry G & El 5s’99 M-S 
Allegheny Val pref....50 Al Val E ext 78 1910 A-O Con M 7s 1#11..... J-D| ;----.|109 Charl C & A ext 5s. 09 JJ 
American le ies Alt &LV Elec 4 _s’33.F-A Con M 68 g1911....J- D} 105 | soeee BB TOs iecacnssée 1910 A-O 
Amer Pipe Mfg......10¢ AmRBys conv 68 1911.J-D Ex Imp M 48 ¢°47.A- 0] 9I%)..-. -HO sity & Sub Ist 6s8..’225-D 
Beli Telephone. 5 Ati City Ist 58 g'19.M-N Terminal 58 ¢1941.Q- K| oceseslocoooell Cay @ pee ay 58’48 
Cambria [ron.......... 5 Balls Ter 1st 5s 1926.J-D PW Bcoltr4s’21.J-3| 97's} 98 || Coal & 1 Ry Ist 68’20F-A 
Central Cual & Coke.100/ .... §......]] Berg& EBrw 1st 6s’21J-J Portland Ry 1st 58 130.| ------|----- Col&Grnv stds. 1910J-J 
Consol Trac of NJ...100) 58 ]...... Bethle Steel 6s 1998_Q-F Roch Ry& Leon5Ss’5iJ-J} 95 | 97 nent Gas 6s...191U J-D 
Diamond State Steel..10) -.... > ae Choc & Me Ist is 1949 J-J U Trac Ind gen 68'1.5-J| ----+-|-:----1]  58.........2--00 1939 J-bD 
OOD conccncesace LU] ....0-f -.-. }} Ch Ok &G gen 58°19 J-J Un Rys Tr ctfs 48°40) &J| ------ 73 Ga& Ala lst con 58'453-J 
Easton Con Electric 0.59 ..... ----]/Col 8t Ry lst con 5s 1932 United Rys Inv Istcolltr GaCar &N 1st is g’29d-J 
Elec Storage Batt....1U 32 ] 35 Con TracofN J ist 5s8.’33 ef5e 1v2b.......... 65 | 66 || Georgia P lst s...'22 J-J 
Preferred ........... ercced cocce KE & A lst M 53 1920 M-N U Trac Pit gen 58 97 J-J ** Gaso & Fla 1st 68 19455 -J 
¥t Wayne &W W.--sIuy esceedhesacce Klec & Peo Tr stk tr ctfa Welsbach s t 58 1930.J3-D G-B-8 Brew 3-48 19561M-8 
Germautown Pass.....5(§ .....4...... rh s Srews lst g 5a 1928 Wilks-B G&E conda’55J-J Od income 63 1951 M-N 
Indianapolis St.......100} 22.2 P22... con 58'26 A-O BALTIMORE Knoxv Trac 1st 68’28A-O0 
Indiana Union Tr....10U) .....4...-.. fh Ris Ry 48.1933 Inactive Stocks LakeR E} Lat gu5s’42M-8 
Insurance Co of N A..10) 20 1 20% Interstate 48 1043 ..#-A Ala Cons Coal& Iron.100| ------|......|] Memphis St Ist 68'45 J-J 
nter Sm Pow & Chem.50 6 V4] Lehigh Nav 4498 '14.QJ MEE aceanst -----|] Metsu Wash) 1at6s’25¥ A 
Keystone Telephone ..5 RRs 4s ¢..... 1914.Q-F RO Chariotte._100| ------ -enee-{| Mt Ver Cot Duck lat ds. 
Preferred ..... er, Gen M 448 g.1924. ~ ¥ Atian Coast Line RR.100| ------|-.--.- an 58’38 M-N 
K systone WatchCase. 100 Leh V C Ist 58 g'33..J3-J Atlan Coast L (Conn)100] ----- 250 1 5s....1941 M-§ 
Lit Brothers... 10 Leh b A - 4s 1st 1948.J-Dj Co ee TE oat Norfolk ‘St Ist 58'44..J3-J 
Little Schuyikill. -50, 24 78 191 M-S} 106 3107 {|/| Cons Cot Duck Gorp...50| -«----|..-0-- North Cent 4498 1925 A-O 
Minehill & Schuyl "H.-50 Seneck 68 19: ceccce|-ceee.|| Series A 58 1926....J3-J 
N Haven [ron & Steel. Annuity 6s wecces|eeeee-ff _ Series B 68 1926.... 
Northern Central...... Gen cons 48 2UU3.M-N] ......) O43) Ist pref............_ 100] wae«e- y§ || Pitt Un Trac 58 1997.J3-J 
North Penney vania.-64 Leh V ‘Tran con 48°83J-D} 60 165 || 94 pret. 277 777"""lo0) .1 75 || Poto Val lst 5s 1941..J3-J 
Pennsylvania Salt..... New Con Gas 5s 1948 J-D) 104 |......11G. BS Brewinc....... ceceee) @ || 35aV Flad& West 5s’34 A-O 
a Btedi-i0d Newark Pass con 581930} 1044/......f—9 = °=§ 28. °°" Seaboard A L 48 1950 A-O 
Preferred ........... NY Ph& Nolst4s’s9 J-J Seab & Roan 5s 1926.JJ 
Phila Co (Pitts) pesto 39 Income 48 1939...M-N} ......}......]} Amacostia & Pot 5s....... 97 | 98 ||South Bound 1st 58..A-O 
Phil German & Norris.5U) ...... «sss. | NoOhioT rac con5s’19.J-J] snidedisiodies UE] L&P 1st 419829 M-N 
Phila Traction........ 5 85 06 Penn gen 68r1910..Var] 1024}......]) Atlan C L RR4s1952M-S/ ...... 87 || Un Ry & El1st4s’49 M-8 
Railways General....-10 ecece Consol 68 r 1919... Var} ( cocese 101 Income 4s 1949..... J-D 
Susqueh Iron & Steel..5} ..... 7 Ay: & Md Steel con 6s.} ......)...... Ctfs 4 = ebt 49....3-J4 2.20 o].-0-- Fanding 5s 1”36...J-D 
Tidewater Steel..... ~~ oe Pa & NY Can 68 '39.A-0 weten 6-20 8 1925...... JJ Virginia Midland... 
Preferred ...... coves Con 46 1939........ A-O BaltC ase let bei M-N 2d series 6s 1911...M-S 
Tonopah Mining ot Nevl ~ Penn Steel lst 68°17 M-N Balt Fundg 68.1916 M-N 3d series 68 1916..M-5 
Union Tr of Ind...... 100] .....4..... |] People’s Tr trcerts 4s ’43) ...... Exchange 34s 1930 J-J 4th ser 3-4-58 1921. Ms 
United NJ RR&C..100) 23 ---- f P Co laté& col tr5s’49 M-S; 1014}.... . Balt & P 1lst6smt’ll A-O 5th series 58 1926.M 
Unit Trac Pitts pref..50) ......] 46 Coné& coitr681951M-N] ...... 93y}| Balt Trac 1st 5s..’29 M.N Va (State) 38 pew ’32. cm] 
Warwick Iron & Steel. 1) 7 Phil Klec gold trust ctfs.;| 94 | ¥4% No Balt Div 581942J-D Fund debt 2-38 1991.33 
West Jersey & Seath.5u) ...... 49 ‘Trust certifs 4s......... 634} 6a Cent’! Ry con581932 M.N West N C conts1914J-J) ...... oovees 
Westmorelan ~ P & E gep M 6 g’2U.A-0} ......]...... Ext & [mp 58.1932 M-S WesVaC&P latég’ll JJ} 102 }102% 
Wilkes Gas & Elec..100) 2... 7777 Gen M 48 £1920..A&0} 100 | ..... Chas City Ry 1st5s’23J-J Wil & Weld 58..1935.54) 220 0.f cen 









































* Bid and asked; no sales on this day. {) Kx-rights. {| $7.50 paid. t $15 paid. ¢ $10 paid. ¢ $35 paid. a Receipts. > $26 paid. ¢ $30 paid. d$42% paid 
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investment and Ratlioad dntelliqence. 


RAILROAD GROSS EARNINGS. 


M railroad from which regular weekly or monthly returns 
month, and the last two 
We add a supplementary 





The following table shows the gross earnings of every STEA 
ean be obdtainel Che first two colu nas of fizures give the gross earnings for the latest week or 
columns the earnings for the period from Jaly 1 to anJ including such latest week or month. 
































































































































statement to show the fiscal year totals of those roads whose fiscal vear does not bezin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page 
| 
Latest | Gr ross 8 E arnines. July 1 to Letest Date || | Lates’ Gros: Earn na . Juiy 1 o Latest Date 
ROADS Week or | Cui ‘urren. Previous Current Previous || ROADS | Week or | C _— Previou Curren. Previous 
| Month. Year Year. Y-ar. Year. Month. ar. Year Year Year 
$ } $ 3 | $ | $ | $ 3 3 
Ain Great Southern|'—Sec Sout hern Rall way | | 
Ala NO & Tex Pac N YC & Hud River August --- 4,420 8 623 508/18 ,033,738/ 16,352,730 
NO&N East...|September | 244,606 ,153 783,802 759 O80 Lake Shore & MS' August ... 4,135,926/3,823,405 | 7,940,802] 7,407,836 
d ge & Vickebure_|Sceptember | 131,095 72 382,486 344,818 Lake Erie & West|/ August -.. 488 666) 309 236) 887.1 51 942/475 
icks burg Sh & P|September | 138,340 421 408 44 369,396 Chie Ind & South August .-. 248, 516] 170 678) 483 741 336,757 
au ‘Tenn & North..|;August ..-. ,62 7,506 Michigan Centrel_'Aucust . 61/2, 4,294,452 
p «€S Fe_|Aneust ...|7,4 t $7,/15,92 81445,13 Cleve CC & St L.|Aurgust ...'2,471,386/2,4 7) 4,508 ,651 
Atla ta & Charl...iJuly ..... 387 ,900 539 387, 900 363,539 Peorla & Eastern August .-.- 259/136) 236, iss 530,820 
Atan tino & Ath -|July ait 159.2382 59,23 TEs 143 Cincinnati North. August ... 95,341) 115,046 2 99 
Atlantic Coast Line! August ...|1,950,997)1 186 3, ene 957 Pitts & Lake Erle) August .--}1,519,496/1,257,504 
Baltim re & Ohto September |7,465,051 1/2 3,7 | Rutlend ......-./)/ August ... 3,568 287,518 
Bangor & Areostook| August ..-| 360;498| N Y Chic & St L.|August ._-! 809,568 
Bellefonte Central. .|September | 4 N Y Susq & West._/August -.- 476,081 
Brideeton & one md RiAugust .._| || Norfolk & Weste rn_|August - 4,980,182 
Buti Roch & Pi 3d wk Oct | Northern Central —~ Aurust 2 i 
Bulfalo & Susq — August ... 200: 217 | Northern Paclfic...| August . 
Cc anaclan Neorthern.[3d wk Oct 230,700 | Pacifie Coast Co.._|August ..- 
‘a Han Pacifie...[3d wk Oct.1,544,000}1 dad Penn—FEast P & E August .-- 
Centralof Ge 1. |2d wk Oct d West of P & E_|August -- : | 
Central of N Jer -jAucust _../2,5 ) || Peorfa & Eastern ~-See New | York Cen} 
Chattan Southerr ist wk Oct | Phila Balt & Wash_'Aurust .._!/1,592,527 3,125,305 
« ‘he apeake & Ohlo_/August .../2,6 Pitts Cin Chic & StL'/September |2,906 ‘098]2 8,510,721 
Cc terfield & Lanc|Aucust | Pitts & Lake Erle|—See New | York Cen 
Chic: aro & Alton Ry|June _...-/1, Raleich & Charlest_\June 5 
Chie Great Westerni?d wk Oct Raleleh& Southport Septe mber 
Ind & I v.j2d wk Oct 11 Reading Ralilway..|Aucust ... 4,08: 
c thie Ind & Seutherr Fors Cen Coal & Lron Co Aucust ... 2,88< 


See New 
e Total both co’s_-|August .._'6 968 
Rich Fred & Potom August ..-. 



















































































































































Cc nber 
‘ t Rio Grande Junc...}August ..- 63, a 
ct k Oct Rio Grande South._|2d wk Oct 18 148 
Cc 8 Sout hern Riz Rock Island System|Aucust east 
( t New | York Cen/t eStL & San FranjAucust .../4,6 
Cl St New | York Cen f lk vansv & Ter HjAugust .-.-. 
Col lo ind..| 7. rust --.| 217,701 443,600 411,696 Total of all lines_j/Aucust —- vm 
AC.1 & Sout | t] 305,661] 4,162,319) 3,759.2 ) PE ca waeuses —See New 
Col Newb I cull 4,047 41,078 46,672 || St Joseph & Gr Isl__}Aucust . 
Copper | PERE 8x 7d 88.173 681496 | St Louis & San Fran|—See Rock! . and Siyste 
Cormwa neal pe 44,860 37,490 || St Louls Southwe t_I3d wk Oct} 439 
« . 02.760 || Seaboard Alr I ine. pasos ey 
Cuba 1 | Sierra Rallway --- gust ...} 
Deny ( “tl Souther n Indlana..|* nvr ber | 
Detre & ’ | e Southern Pac na..|Sep' 
Det I «& | Southern Rallway -- |2d 
Du! So Shore ¢ Mobile & Ohlo.__/2¢@ 
Erl cyaR CinN O & TexP 
Fv e & 'l ! Ala Great South. wk Oct} 
Fa 1&N a Georg las > & Fla. wk Oct] 
I Jot é ‘exa Ris wk Oct 
G " ; Ifie ad wk Oct} 
Geo : t it Midewater & West_|Aucust .-.- 
Gi d | 93 31 foledo & Ohlo Ce Aucust | 
( tru Vest 97 i] ledoPeo & Wes ’d wk Oct 
Det Gr H & Milw ist wk Oct! 73 0] Toledo St L & West|3d wk Oct! 
Canara Atlantle_\ist wk Oct! 41.944] 664.570] Tombigbee Valley._|August . 
Great Northern... September 364, 4+ 146 Tor Ham & Buff alo |5e ptember 
Montana Central. September 18 509} Union Pacific -|August .../7,0 
: 1s e! .. September Virginia & So West. Septen ber 
Gulf & Ship Island. 24 wk Oct Wabash . -\8d wk Oct 
Hox Valle \ | Western Maryland - 3d wk Oct 
Illinols Central eptem be W Jersey & Scash j}August 
Inter &G t North 8d wk Oct Wheel & Lake Erle- 2d wk dci| 
a Interocea (Mex) 2d wk Oct ‘ 2 4) Visconsin Central. .| August ..-} 
Iowa Central 3d wk Oct 63/821] 1 ‘010 467| 02 Wrightsv & Tennille| August . -| 21, 4 39 385) 
Kanawha & Mich August 208,386] 416,699 398,186 || Yazoo & Miss Valley September | 729,646) 693. 054 2,147,000 
Kansa City South. September 900,946 681,291) 2,654,690) 2,049,884 || | | 
Lake rie & West'n —See New | York Cen tral | } | i | 
Lake Shore & M Sou,—See New | York Cen tral. j - eed 
Lehigh Valley .....|August ...|3,496,604 — 1 8 6eaneen Curren: Previous 
Lexing gton & East..|/August ...| 57,539 53,383 109° :300| uae 1] Various Fiscal Years. Period. Year Year 
I .,August ... 061 Tne. 186,) SS aS PN 
Loulsiana & Arkan.|August _~ 104,961 5é| 208,709 | 
Louls ville & Nashv.j|2d wk Oct} 92 8.030 14, 679, 160] 13,240,573 || Atlanta & Charlotte Alr Line..-|Mch 1 to July 31) 1,840,208) 1,693,312 
Macon & Birming.. September 94} 38 395) 39,409 Bellefonte Central Jan 1 to Sep 30 46,365 41 337 
Manistique_ . September | '485| 19134 32/304 Manistique ...-- 1 to Sep 30 50,353 83.434 
Maryland & Penn.-|August ..- 8 32,741] 66,734 60,776 || Mexican Rallway- 1 to Oct 7| 6,088,800) 5,435,800 
a Mexican Central. .|August - 1,958,081) 6,088,659) 4,365,623 || Mexican Southern 1 to Oct 7 1,052.2 28 960,945 
@ Mexican Internat. 2d wk Oct| 169,792) 2,523,548) 2,184,917 || New York Central ‘Jan 1 to Aug 31/64,964,633/59,231,954 
a Mexican Rallway.|1st wk Oct} 133,300) 2,117,600} 1,939,200 Lake Shore & Michigan South! Son 1 to Aug 31 29:530.338 28,014,933 
a Mexican Southern ist wk Oct} 22,142) 375, 676) 323,317 Lake Erie & Western.......- \Jan 1 to Aug 31) 3/319:688| 3.467.854 
Michivan Central...|—See New | York Cen tral. \ Chicago Indlana & Southern. Jan 1 to Aug 31} 1,983,239} 1,483,020 
Midland Valley....|September 118,182 48,021; 363,213) 152,156 Michigan Central_.........-. an 1 to Aug 31/18,695 084/16,913,595 
Mineral Range.....\2d wk Oct} 14,468 15,388) 247'263| 221,621 Cleve Cin nw - St Louls...-|Jan 1 to Aug 31/17,223,618/15,871,169 
Minneap & St Louls 3d wk Oct 89,428) 74,399) 1,341,489) 1,218,917 Peoria & Eastern..........- J 1 to Aug 31) 1,935,733 1/992/376 
Minn St P & SS M./\2d wa Oct} 300,892! 291,493| 3,802,144] 3,905,409 Cincinnat! es 1 to Aug 3 659,28 79,160 
Mo Kansas & Texas August .-..|/2,288,414 1,940,862) 4,512,949) 3,789,217 Pi oe & Lake Erle... 1 to Aug 31) 9,995,235) 9,620,433 
Mo Pac &Iron Mt.. 3d wk Oct! '973,000) '909,000|15,744,561\14,346, 349 Na cdansceneenesecens 1 to Aug 31) 1,966,340) 1,805,309 
Central Branch..'3d wk Oct} 36,000) 36,000 576, 000] 539,000 New Yes Chicago & St Loailaen 1 to Aug 31) 6,915,035) 6,504,290 
a iaw edi eentaim 3d wk Oct/l re 000} 945,000/16,320,561/14,885,349 || Northern Cen@®r@l__.......-... Jan 1 to Aug 31/ 8,781,745 7,512,545 
Mobile yi S K C.|August_ .--| 133,934) 120,751 268,117 235,045 || d Penn—East of Pitts & Erle..._|Jan 1 to Aug 31 109264013 95,346,213 
Mobile & Ohio. -_-._ —See Sout hern Rat way. a West of Pittsburgh & Erie_.|Jan 1 to Aug 31 Ine.7 ,39) 2 ,800 
Nashv C hate % St L' August ~ 995,211) 969,531] 1,953,050; 1,879,778 || Phila Baltimore & Washington.|Jan 1 to Aug 31/11,303,516/10,326,816 
@ Nat RR of Mexico 2d wk Oct| 309,327) 288:049| 4/746: 252) 4,149,125 || Pitts Cin Chicago & St Louls.._|Jan 1 to Sep 30/24,446,498/21 680,777 
Hidalgo & N E.. 2d wk Oct 19,542) 19,201 287.814) 294,045 || Rio Grande Junction.......... Decl to Aug 31 621 540 496.220 
Nevada-Cal Oregon - wk Oct} 8,204) 8,630 110,762| 83,746 || Texas & Pacificl..... --|Jan 1 to Oct 21/13,084,141/10 —s 4 
Nevada Central_.-. ust ...| 8,057} 6,422 14,726) 12,926 || West Jersey & Seashore.......|Jan 1 to Aug 31] 3,959,283| 3,671,583 
N ¥ Chic & St Louts'—S , New | York Cen tral. 
N Y Ont & Western August ---' 899,256) 845,505) 1,726,403| 1,652,875 

















AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





{ 
Monthly Summartes. Monthly Summaries. lour'nt Year Prev's Year| Inc. or Dec. % 





lowr'ne year! Pres’s Year| Inc. or Dee. % 





















$ $ $ | $ 
ist week Aug (44 roads) .... 10, 422, od 9,602,427 +820,437| 8.54 || Month Dec 1906 (127 roads) lneszss 595 170,746 76° 
2d week Auge (46 roads). | 859,109) 10.067,077 +792.032) 7.87 | Month Jan 1907 (123 roads) .|173, ite 305 162,623 883 
3d week Aug (46 roads). | 10,057,599 2,981} 9.16 | Month Feb 1907 (122 roads) _|162 3 992 152 555, 
4th week Aug (45 9.27 | Month Mch 1907 (118 roads) - 180, 539, 532 164,645 
Ist week Sept (42 7.45 | Month April 1907 (118 roads). 188,130,451 154,894 
(44 | 8.02 | Month May 1907 (121 roads).195, 943, 305 165 890,345 
(44 |} 6.93 ‘| Month June peed (121 roads) .|18 25,657 161,225, \+ & 
(41 a 8.33 | Month July 1907 (116 roads) .|187,069.790 163 685,258) 23'384°: 532/14.28 
(44 3: 9. 860 ‘o03| 6.99 Month Aug 1907 (121 roads) _|197,288 033 175,.726,.323/ + 21.561 ,710/12.2 
2d week Oct (44 10,889, “698 10.354 093) +535, 5.17) Month Sep 1907 (55 roads yah 56,317,229 52,172,4 ‘480! +4, 144, 249) _7.95 








louston & [exas Veitral aad its suosidiary lines tn both 
f Includes Evansville & Indiana RR. A” Includes 
k& Includes In both years carnings 


b Includes earnings of Guif % C -azoO Division. c¢ Includes the 
years. d Covers lines directly operated. e Includes th shles. wo %& astern Lllnols in both years. 
sarnings of Col. & South., Ft. Worth & Denver City a au vil affiliated ilnes, excepting Trinity & Brazos Valley R& 
of Denver Enid & Guif RR., Pecos System and Santa Fe Prescott &@ Phoenix Ry. 


a Mexican currency. 
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Latest Gross Earnings by Weeks.—In the table which “Seto “Gas “a 

follows we sum up aipeoebaly the earnings for the second — Year. Year. —— 

week of October. The table covers 44 roads and shows Seem. s $ $ $ 
17 in ase in the a ver th Ww ar. Gan, are peer Aug 145,268 136,038 38,414 28.671 
5.177% inere ggregate over the same week last ye wo Aug 31.2% «208'500 basis «= Retona cea 
| L. A ‘me Grande.b Aug 2,120 262 c1,779,564 731,091 
Second week of October. 1907. | 1906. | Increase. | Decrease. July 1 to Aug 31 — 4,147,599 ¢3,434 087 1,472 $01 1198.00 
3 | 3 zz 5 Detroit & Mackinac_a a..-Aug 329,482 113.800 20.264 20.519 
Alabama Great Southern___-__ 73,143} 67,388} 5,755) ...... uly 1 to Aug 31---_.- 229,182 = 211, 9.93 9,782 
Buffalo Rochester & Pittsburgh| 210.771) 184.121) 30.600) NN: Dul So ay tu. b- sr: -Aug 333.120 203,711 108.726 128.816 
anadian ee | 08,100) . | Dn) «a«Gh<dne oO ME Si ccccce : ’ 2 ° ° 
Canadian Pacific............. | 1,500,000) 1,454,000) 46,000; ...... Erie. Aug 5,083,817 4,514,677 1.438,140 1,349,542 
; } ‘ } + ide eo eT ee eee ¢ 5,083, 514, 438, 349, 

Senerel “ eae = -------- rr] pad Profeeed bee Wii Tuiy 3 Oo Aue G1...... 10,021,156 8.875.702 2,951,127 2,655,161 

Chicago Indianap & Louisville--| 114/972) 119.037} =_~~~~ 4,065 voted =~ ° ae at b.Aug 1,197 1,375 def.1.525 det.696 

Chicago Terminal Transfer...--| 36.391 32,347) 4,044) --- 2... to Aug 31----. 2,769 2,753 def.1,294 def.19 

Cinc New Orl & Tex Pacific_---| 176,401 160,626) 15,775) __-_-- vende. phic. & hy -Aug 93,040 84,042 51,757 47,799 

Denver & Rio Grand pethetanons | yo 536400] Ft a July 1 to Aug 31..-...- 186,186 169,067 111,341 98,791 
tard A papaya aaa | 456.80 y aa Teese Georgia RR-a Aug 244,470 235,892 38,263 51,291 

See + oR ¥ 58. | - } a acalicell be See 22 eee 220 , ee ’ - 

Beet etc) | aaS) dae) Tags) Zoo Fai aae vi RAR ERT Sa BRR 

Duluth South Shore & Atiantic. 63,108) 60,639) 2,469) ------ Grand Trunk of Canada— 

Grand Trunk of Canada_____ e| | Grand Trunk Ry-....-Aug 3,146,192 2,956,885 996,659 932,908 
Grand Trunk Western._____ \ 935,632) 851,093 GE, . cccea July 1 to Aug 31...... 6.242.259 5,728.356 1,861,923 1,738,800 
Detroit Grand \ eetes & Mil| } | Grand Trunk West’n-Aug 595,173 540,181 126,042 99.763 
Canada Atlantic_-_-_.____- j | | July 1 to Aug 31______ 1,134,381 1,020,506 182.007 151,836 

Gulf & Ship Island ‘é waaNee--.-|- S077) ee 169/  -.-2:5| Detroit Gr Hav &MIlAug 191,740 187.847 57.425 72,907 

International & Great Northern} 163,000} 198.000) —____- | 35,000 July 1 to Aug 31.--.-- 357 687 362.067 78,351 136 261 

none mm oe os Mexico 2 127,316 Re  seném Canada Atiantie --- Aug 209,259 200.013 37.472 46,718 

lows Centr tral. iuiiie = oot 382) 73383) Secbid July 1 to Aug 31..___- 408.298 380.073 53,531 82,243 
ulsville ashville_ 22,030 210; ------ Gulf & Ship Isk “eg -Au 215,633 201,242 51,289 51,07 

aeons pinternational  - 169,702 | 9,843 July 1 Po Aug 31 isc 437/628 394/224 117,945 89/007 

Minneapolls & St Louls 5 Hocking Valley-a------ Aug _ 685,736 630,680 252,735 252,814 

Minn St Paul &SSM_____.. July 1 tu Aug 31...... 1,320,675 1,224,131 468 524 456,851 

Missour! Pacific & Iron Mtn.---| 928,000) 914, ‘000 Illinois Central_a-...... Aug 4,786, 501 4,486,250 981,306 1,214,223 

hwy qe powsee neueae | 1909751 R .. yt] siti? July : to ro cocece 9,434,855 8,828,396 2,090,606 2,373,621 

pe pee FE ee y } a... seer Interoceanic © exico.Aug — 617,407 535,428 151,295 126,453 

National RR of Mex'co- - - 2 Ee 309. 9.327 | 208.049) eat + (| eRe July 1 to Aug 31.-___- 1,223,171 1,117,189 293,693  263:714 

Nevada@California & Oregon __| D764 | 7,097) 667, _-____ | lowa Central-a.-...---. Aug 259,893 256,207 78,081 _h74,620 

Rilo Grande Southern..______. 13,714 GE. denna | 234 July 1 to yo it nate 505,504 491,032 141,531 126,366 

St Louls Southwestern... _-! 215,467 210,833 7 ees Kanawha & Mich.a..Aug 214,068 208,386 22,292 53,592 

Southern Railway SESE i 32 204. peel 1,140,498) 63,771) “S585 July 1 to Aug 31_..._- 416,699 398,186 52,524 100,502 
meee ng ow SE Sita eaaneen | geeanel = “arEee _ Kansas City South.a-..-Sep , 900,046 | 681,201 331.009 217,163 

Toledo Peoria & Wesiera_-----| “selasz) “S7'tor| $1295, Z2zzzt | _ duly 1 to Sep” 302-2 2 654,600 2,049,884 960,208 676,835 

Toledo St Louls & Western____! 84,751) 69.691! SG sacuse Lake Champlain & oma b— 

, oe a ea Sareea 596,526, 581,367; 15.159) __-__- July 1 to Sept 30....-- 61,333 39,144 19.206 8,021 

Western Maryland _--_-.....-- 135,476) 109,740) 25,736, --.---. e Lehigh Valley -b_.-..- Aug 3,496,604 ........ eT eens 

Wheeling & Lake Erle__._-_._- | 126,693) 122,506) 4,187) --4--- July 1 to Aus AEA. “4 6,765,646 ...... ss ete 
; . 10.889 60a| } 18 Lexington, é. y ro n. b--Aug 57.539 53,383 19,358 22,030 

_ Total (44 roads) -- --...--..- 10,889,698 10,354,013, 621,003; 85,418 inane 109:300 103659 38 847 a5 ‘078 

Net incgase (5.17 %)-.-.-...- 535,685) 

Long ahi ig i dari niet Aug Inc 97,061 Inc 27,458 
July 1 to Aug 31-...-- Inc 186,064 Inc 632 
. —: : Loulsiana & Arkansas a Au 120 446 104,961 47,011 34,71 
Net Earnings Monthly to Latest Dates.—The following July 1 to ‘Aug 31 Gl ad 238.456 208:709 93:780 b0'b16 

shows the gross and net earnings to latest dates of all STEAM | Loutsvy & Nashv- b. ---Aug 4,426,453 3,967,325 1,356,177 1,202,573 

railroads furnishing monthly statements. The compilation July 1 to Aug ¢ a 8,552,490 7,670,847 2,390,967 2,290,151 

rag as a . hin 1 as . > ne ic | Manistique.b_._-.--.-- pt 4.554 7.485 def5 .699 def 256 

yr pane — age —— — — 96 re — “Early yey ewe 50353 33434 Get? tae H+} 

character, anc in that form is given once & month. Ary | weryiend & Penna.e...Aug 37.488 33,741 14.000 13.788 

returns are published from week to week, as soon as issued, July 1 to Aug 31....--. 66.734 60,776 22,090 21,160 

but for the convenience of our readers all the roads making | Mexican Central_...--- Aug 3,050,690 1,958,081 802,394 289,309 

° ° ° , r 5 q 2 
returns are brought together here in the week in which we . Lore Ms bes om ~er "790.073 “er ‘oe0 oe 247,008 
“me » tele + aaont bail . exican International... Aug 89 ,07% ‘ 2 A 
publish our monthly article on net earnings—say about the July 1 to Aug 31...-.- 1,557,603 1,267:192 473,393  411°201 
20th of the month. Mineral Range.b._..-.-Aug 76,294 68.217 21,720 24,038 
. i July 1 to Aug 31- 148 633 132,277 36.802 44,573 
——Gross Earn'gs Net Earnings—— “4 
Curreat "Prosious. Current" Previous | Minn & St Louls.a....Aug 346,009 347,939 k108,874 150,854 
Year. Year. Year. Year. July 1 to Aug 31.22... 798 823 = 666.514 k239,227 k272,856 
Roads. $ $ $ $ Minn St P & SS M.b...Aug 1,021,935 1,055,813 368 ,257 490 396 
Ala Gt Southern—See under Southern Ry system below. July 1 to Aug 31-.---. 2,116,825 2,138,789 774,692 1,029,623 
Te & Nor..A 3,753 3.628 1.776 2,014 | Mo Kans & Texas.b..-.Aug 2,258,414 1,940,862 900,238 761,812 
aes Py oye ee 6 306 3°723 3'261 July 1 w Aug 31--..-- 4:512/949 3/789'217 1,825/833 1,420,549 
Atch Top & Santa Fe. b-Aug 7,988,890 ¢7,261,437 d2,384,461cd2,922,850 | Missour! Pacitic syst-b--July 4,112 561 3,861.49 1,110,018 1,233,128 
July 1 to Aug 31--._-- 15,928 ,445¢13,932.255 d4,975,321cd5,398,040 | Nash Chatt & St L-b---Aug 995,211 969.531 211,031 196,504 
Atl B’ham & Atlantic_a_July 159.232 117,143 40,372 32,008 July 1 to Aug 31...... 1,953,050 1,879,778 439,056 420 675 
Charl Alr Line-a-July 387.900 124.493 105.585 | Nat RR of Mexico.....Aug 1,406,976 1,230,406 463,557 427 580 
ah By a ee 468.674 440364 July 1 to Aug 31- 2\812:701 2/418:448 9121450 856,332 
Atlantic Coast Line.a..Aug 1,950,997 235.270 219.248 St ee n-Aug 87.425 82 7. wean wae 
July 1 to Aug 31-....- 4.005.186 reget phages Nev boat al ao ‘on a ‘Aug 99.008 seams ae shane 
. = 7.077.897 2 pa <a ada Ce reg ° 87.5 2 ‘5 22,247 x 
Baltinore @ Oh Bs4-- 5.3441 261 20:808-789 7 '500,001 7.585 408 July 1 to Aug 31-_--_- 66,958 40.724 37,892 29902 
Bangor & Aroostook-b-Aug 266.498 212.468 80.719 += 73.820 | Nevada Central-b-.-...Aug | 8.087 rt vat ae oY 
July 1 to Aug 31-.--.-- 507 3836 426.403 153.458 139,202 — nin oot eubaagay Pe ao ana i. an : 3 
Bellefonte Central_b_... Sep 4.576 4.616 1.207 1,460 | N ¥ Ont & Wes m-a.-Aug 99.256 845,505 399,484 339,334 
+4 oa July 1 to Aug 31_.._-- 1,726,403 1,652,875 723,446 678,127 
Jan 1 to Sep 30.-...- 46.365 41,337 13,698 8.081 : : ‘ 
Boston Revere Beach & Lynn-b NYS sg &W yore a..Aug 272.190 red a si 917 sin 208 
weer “ ry ‘ rR . July 1 to Aug 81....-. 545.082 476,98 0,517 5 440 
J 1 tu Sept 30...... 295.584 298,442 8,438 50.020 
im 1 to Se pt 30....-. 645.372 638.873 80,023 68.199 | Norfolk & Westein- b.-Aus 3,057,236 2,528,814 1,159,675 947,669 
pitas & hans Bie, b.-Aug 6.537 5.110 2.992 2.438 July 1 to Aug 3r....- 5,925,826 4,030,182 2,277,942 1,833,645 
July 1 to Aug 31 11 881 10.058 5.464 4.451 | Northern Central b....Aug 1, asi 936 1,058,036 364,276 332,076 
Buff Roch & Pitts. b ‘Aug 856,591 743.622 $53,538 293,251 dan 1 to Aug 31...--- 8,781,745 7,612,645 1,723,802 1,740,793 
July 1 to Aug 31-- 1.713.218 1,303,714 736.298 483.583 | Pennsylvanta—Lincs directly opr d— ; 
Canadian ‘eee m_...-Aug 835,600 594.900 216,400 192,100 East of Pitts & Pric..Augis,522.399 13.112, “es 5.208.870 4.843 070 
- + on te Jan 1 to Aug 31-....-- 109,264,013 95,346.213 29,559,824 28,513,824 
July 1 to Aug 31... SAS LI ee ee st of P&ErteAt Ine 1,272,600 Inc 517,100 
er “ ae pat o est of P&EricAug c 5 Hr ec § A 
Cennaten Packie AME LSIATT  SHNSASS GTe FT $ats-878 | Wth’t io Aue af. ine #308:800 amet /00 
pope et eG pee - : Phila Balto & Wash. b.Aug 1,592,¢ 527 1,447,127 451,626 465,326 
Central of Georgia.a...Aug 1,002,087 — 949,512 216,738 7175.090 Jun 1 to Aug 31 11302516 10'326'816 2,247'320 2,596/020 
July 1 to Aug 31....-.. 1,974,180 71,903,448 437,190 370,390 ? s L pag re 28 a » es . . , 

Central of New Jer-b-Aug 2.887.130 2.443.068  1-490,A04 1.260.an4 | PUES Cln Chic &.St La. Sep, 400 09s 2885-408 SHEAR 5 $80 478 

dug a1.s.... .100, 657.5 346, 1374, =< ey oo — 

eunana ben dee rn_a Aug Pr ner “= 200 2,482 def 832 | Ralelen & Southport-a-Sept Hert 362s rH He 4 
. phy che + ieee « te ¥ r July 1 to Sept 30...... i, 3, 843 72 

July 1 to Aug 41-..-.-. 29 381 30 384 3,524 def 615 
Reading Railway Co— 
Chesapeake & Ohlo.b.-Aug 2.667.359 2,201,092 1,060,805 847,465 Phil: & Reading b...Aug 4,085,996 3.505125 1,589,285 1,366,974 
July : = Aug Sg ee saat ware are July 1 to Aug 31-....- ‘852.156 6,679 453 3,122'325 2.577.625 
Chesterfield & Lanc-b..Aug 82 95 y . Coal & lion Co-b- jo-Aue 2, ‘883.510  2.237,090 190,407 110,231 
July 1 to Aug 31 et Py 627 a pr ont , aio July 1 to Aug 31._-_.- 5.839.649 4.388.217 337.823 129,920 
Chicago i e-s --.June 1,067,100 1,5 ty 00 B38 Totel buth co’s-b-.-.Aug 6,969,506 5,742,215 1,779,692 1,477,205 
July 1 to June 30......12 a 42 4 11,586. aoe 4.418.974 an duly 1 to Aug 31.....- 13,601,805 11,067,670 3,460,148 2,707,545 
© fi 20 368 5.72 Ht . 

a to Nay at. — 0.742.098 8.126.026 2.377.008 2.340.197 Resding oy acegetaney | <ssoess Pr ig 337 aes 

Chic Ind & Loulsv.a.-July 499,134 507,156 182,458 193,714 Totil ull co’s....-..- + RE 1,905,834 1,604,660 

Chic Term Transfer_b..June 142 229 145,510 60.183 62,737 duly 1 to Aug 31...... dee ote 3,716,939 2,967,269 

July 1 to June 30..-- - 1.716.487 1,731,200 660.862 = 615.160 | pio, Fred & Potumac...Aug 188.973 129.297 54.925 27,002 

Cin N O & T P—Sce under Southern Ry System below. July 1 to Aug 31.... - 367 231 287 .673 109.379 82,736 

Colorado Midland.a_..-Aug 217.701 216 539 44.646 61 791 | Rio G ona tose doy --Aug. _ 78.587 63.000 = 223.576 = 019.170 

July 1 to Aug 31...... 443 600 411.696 107 .560 112 158 mre 3 to Aug Bi..<s- 62 i. 540 406.220 i86.460 148.855 

0 114,774 ¢1.100.083 7.53 375.096 | Riu Grande Sou_b------ Aug 51,158 15,205 21,681 

Colorado & South'n p.-Aus 3305 vis c2ilases | 7i720r cool ASS eoeil,) to Xue SH 118.195 sta a740s.87 

‘ ock Island system a..Aug § 7 12! 03 2 533 560 ’ 

Columb Newb & Laua. Aug 24.047 yt | 5.892 4.901 July | to Aug 31_- 10.726.285 9.430.335 2.629.350 3:033,177 
July 1 to Aug 31__-..- 41.078 46.672 def 85 9.876 Aur " 

aohe 88.173 68 406 45.684 31.766 St Louts & San Fran_a Aug 4.670.790 3.940 867 1.246.813 1,421 838 

Copper Range-a----.-- uly ae : 9. otf July 1 to Aug 31_.___- 9 046.962 7,482 675 2358 761 2.560.885 

ee Aug 23 467 19.403 13.370 10 846 Evansv & T Haute.a.Aur 224.045 222 701 7.710 101 073 

July | to Aug 31-..-.- 44.860 37 490 26 454 20 B52 July 1 to Aug 31.2... 422, 706 412.476 126.060 169,306 

Cornwall & Lebanon-b- Aug 42,287 53,049 20 357 29.458 Tota! ali lines.a (lh £10 541,961 9.200.195 2851 083 3,281,512 

July 1 to Aug 31-...-. 83,555 92,760 39,156 51,971 July 1 to Aug 31-....- 20 196 048 17,325,488 5,114,172 5 763.369 
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——Gross Earn’gs——- ———Net Earnings—— 

Current Previous Current Previous 

Year. Year. Year. Year. 
Roads. $ 
Bt Jos & & ifend. p--Aus 173,612 153,691 78 827 67,935 
July 1 to Aug 31--.-.-.-- 320,192 296,410 140,422 122,818 
St Louis Sou Western. bAug 936,273 833,804 316,576 293,209 
July 1 to Aug 31-..---- 1,795,839 1,566,548 589,625 478 842 
Seaboard Air Line- b .-Aug 1,326,305 1,171,596 296,480 176,138 
July 1 to Aug 31-.-.-- 2,617,167 2,351,282 553,162 416,497 
Southern Indiana - .._May 136.759 121,421 51,658 58,836 
July 1 to May 31-.-.-.. 1,506,137 1,323,449 624,133 523,448 
Southern Pacific. ~- anen Augi1,690 965 9,655,187 3,558,570 3,635,634 
July 1 to Aug 31-_....- 23,142,236 18,868,923 7,011,157 7,040,653 
Southera Ratleay. ge 5,023,940 4,643,765 934,153 1,119,138 
duly 1 to Aug 31.-.-.-- 9,909,141 9,123,560 1,740,253 2,055,880 
Mobile & Ohio. ....~-- Aug _ 908,117 852,141 255,027 274,084 
July 1 to Aug 31-.-.-- 1,805,210 1,656,492 503,451 525 687 
Cin NO & Tex P_a-..Aug 765,527 700 072 184.233 110,136 
July 1 to Aug 31..-.... 1,536,005 1,439,660 332,717 283,590 
Aigbeme Se South. a..Aug 363,604 335,331 45,495 71,239 
July 1 to Aug 31..--... 727,172 654,093 117,974 139,323 
Georgia Sou & Fla_a.June 189,881 166,168 22,493 28 603 
July 1 to June 30_..... 2,273,342 1,944,945 393,134 425,286 
Texas Central.a....--.. Aug 104,310 76,611 28,106 34,394 
July 1 to Aug 31-...-.-.. 195,018 144,310 48,204 60 ,997 
wasons ater & Western_b.Aug 10,251 8,464 1,936 1,354 
July 1 to Aug 31-.-.--- 18,739 16,089 2,943 2,576 
‘Tol & Ohlo Central. a--Aug 457,138 473,832 142,147 206,941 
July 1 to Aug 31-.-... 917.146 875 887 298 ,887 356.548 
Tol Peoria & Western _b- Se pt 115,220 109,332 32,237 29,657 
July 1 to Sept 30._.... 313,865 313,608 65,197 74,244 
Tol . L & Western. ee 400 566 406,985 97123,931 121,973 
July 1 to Aug 31_...-.- 742,080 740,138 p213,660 7p198,670 
Tombi bee Valley — Aug 6,546 6,111 2,040 1,846 
July § to Aug 31..-..-. 12,383 11,541 3,316 3,646 
Union Pacific_a.__....Aug 7,008,513 6,220,520 2,789,966 3,048,209 
~ July 1 to Aug 31_-.--.-.- 14,242,507 12,428,349 5,831,949 6,169,590 
Virginia & Souhtw.b...Aug 113,989 80 432 45 876 14,107 
July 1 to Aug 31.....-. 219,515 165,294 88,441 43,091 
TR DP. cnnccdecncal Aug 2,602,303 2,505,541 1,028,109 895 956 
July 1 to Aug 31-.-.-.-- 4,912,161 4,780,882 1,778,086 1,642,626 
"West Jer & Scgehere. b.Aug 902,250 820,050 488 ,961 427,061 
Jan 1 to Aug 31...-... 3,959,283 3,671,583 918,455 1,243,455 
Wests a Maryiang. a...Aug 586,416 473,416 y236.689 y179,841 
uly 1 to Aug 31_..- 1,063,713 934,241 y389,822 y352,536 
Sneme & Lake E oh b. Aug 657,340 561,037 197,291 223,357 
duly 1 to Aug 31.-.-.-- 1,242,534 992,129 372,565 359,731 
Wisconsin Central. b. .--Aug 728 663 677,158 263,527 278,670 
July 1 to Aug 31-..-..-. 1,477,589 1,291,337 576,040 518,24 
Wrightsv & Tennille i oa $21,306 $19,204 4,370 5,013 
July 1 to Aug 31-..-..-- $39,383 $39,112 8,214 12,576 
Yazoo & Miss Valley .a-.Aug 741,737 674,775 


77 def.3,973 4,261 
duly 1 to Aug 31-.-.-.... 1,417,354 1,263,242 def.16,103 def.81,228 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

¢ Figures revised for previous year so as to accord with the new classifi- 
eation of earnings and expenses now required by the Inter-State Commerce 
Commission. 

da The qmaeee now Includes earnings of the jpeneee Enid & Guif RR., 
Pecos Valicy system and Santa Fe Prescott & Phoenix Ry. in both years. 
For Aug. taxes ¢ 2 H 
after deducting which, . + oe Aug. 1907 was $2,151.191, against $2,733 486 

fast year. For period July 1 to nue. 31, taxes and rentals were 
$480 ,980 in 1907, - E "3378, 476 in 1906 

e No comparative figures are given, owlng to new classification ordered 
by Inter-State Commerce Commission. For August taxes were $94,300 
and for period from July 1 to Aug. 31 were $188,600. 

f Figures here are on the old basis of accounting—not the new, or Inter- 
State Commerce Commission, method, as the latter admits of no compari 
son with previous year. 

h For Aug. 1907 additional income was $8 ,626, against $6,709, in 1906, 
= for period from July.1 to Aug. 31 was $17,676 in 1907, against $11,432 

ast year. 

* For Aug. 1907 additional Income was $13,575, against $15,105 in 1906, 
and for period from July 1 to Aug. 31 was $26,940 in 1907, against $35,351 

jlast year. 

n These figures represent 30% of gross earnings. 

p For Aug. 1907 additional income was $1,054, against $588 tn 1906, and 
for period from July 1 to Aug. 31 was $1,615 in 1907, against $1,009 in 1906. 

s Includes $85 other Income for Aug. 1907, against $418 in 1906, and for 
@eriod from July 1 to Aug. 31 includes $187 In 1907, against $869 last year; 
beginning July 1, the earnings of the Dublin & Southwestern RR. are in- 
eluded in both years. 

wv For August additional Income and net profits from coal, &c., were $63,- 
160 this year, against $28,947 last year, and from July 1 to Aug. 31 were 
$159,682 this year, agalnst $52,579 last year. 





Interest Charges and Surplus.—The following roads, 
additionto their gross and net earnings given in the deontahia, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 3 $ 

Bangor & Aroostook Aug 68 .276 62,479 12,443 11,341 

July 1 to Aug 31-_. 139,144 126,660 14,314 12.542 

SeNefonte Central. -_-.... Sep 303 300 904 1.160 

Jan 1 to Sep 30_....-. 2,727 2,700 10.971 5.381 
Boston Revere Beach & Lynn— 

July 1 to Sept 30...... 17,182 16,394 749,310 740,650 

Jan 1 to Sept 30._...-. 48,235 47,906 248.505 734,544, 

Bridgeton . e Saco 1 ae “Aug 593 543 2,399 1,895 

July 1 to Aug 31_...-- 1.186 1,086 4,278 3.365 

Central of New Je _——e 614,021 613,750 0576,783 6652,644 

July 1 to Aug 31-.-... 1,217,073 1,271,180 61,129,091 061,103,000 

Chicago Great Western.May 180,148 172,907 5,572 26,792 

July 1 to May 31.-..-.. 1,958,831 1,886,063 = 177 454,134 

Colorado Midland °7-a88 89.744 36.971 902 , 24.820 

July 1 to Aug 31...... 77.029 74.050 30: ‘531 38.108 

° Guepte & Sogthern-- Aug 200,248 170,110 ci26849 c197 257 

to Aug 31... 405,831 352,479 ¢275,301 306,111 

Pen Ada wiatedaleene July 8,437 8,437 37,247 23,329 

Cernwall & Lebanon...Aug 3,638 4,285 217,607 25,203 

July 1 to Aug 31-.-.-.- 7,261 8,461 732,289 43,510 

“Onde, Rallroad -. .. - -~.-Aug 28,329 24,579 10.085 4,092 

uly 1 to Aug 31..-.-. 56,658 50,825 32,382 11,021 

mm. .. & Rio patra -Aug 322,970 291.066 4418.896 d401 806 

July 1 to Aug 31-....-. 635 897 681,276 4900.715  4699.221 

Dut So Sh & Atl_._.._.._Aug oe eee 92,561 18,505 39,310 

July 1 = Aug 3 192 257 185.993 36 532 62.842 





@51,983 rdef21,878 z499 
zdef7 ,042 


Geemte Wil csasccess Aug 261,403 
3 TR 1 to Aug Si--.... 13, '159 @103,966 zdef54/213 








—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Prevtous Current Previous 
‘ Year. Year. Year. Year. 
Roads. 3 g $ $ 
Hocking Valley...-...../ Aug 79,879 62,010 72248,880 7193,945 
July 1 to Aug 31-..-.--- 153,935 125,366 72444,090 7352,006 
Kanawha ~ dog | --Aug 21,176 23,957 222,552 230,140 
July o Aug 31..---- 43,074 43 203 738 ,980 258 ,320 
Lake p hd do r Moriai— 
July 1 to Sept 30...--- 1,050 1,050 218,272 27,101 
Maxyjend @ Penna..... Aug 3,986 3,959 11,014 8,791 
July 1 to Aue Midekene 7,977 8,266 14,113 12,896 
mm... "Ran . Eee Aug 11,955 12,329 29,864 11,709 
July 1 to = | SE 24,591 24,592 713.654 220,178 
Mo Kans & Texas-.-_--.-.- Aug 561,755 484,385 338,483 277,427 
July 1 to Aug Tccscua 1,116,649 957,921 708 683 471,628 
Nash Chat & St L..--.- Aug 153,293 149,469 57,738 47,035 
July 1 to Aug 31--.--.-- 308,914 298 ,938 130,142 121,737 
Nevada Cal & Conge-- Ave 3,880 3,275 19,502 14,791 
July 1 to Aug 31...--- 7,753 6.584 33,088 25,738 
N Y Ont & Western. ..Aug 68,025 74,274 331,459 265 ,060 
July 1 to Aug 31-_.-.-- 138,378 146,659 585,068 531,468 
series a) Western..... Aug 429,540 367,429 730.135 580,240 
July 1 to Aug 31-_-...-- 852,747 729.636 1,425,235 1,104,009 
Reading. a Ang 887,500 885,478 1,018,334 719,182 
‘July 1 to Aug 31-..-.-.-- 1,775,000 1,770,956 1,941,939 1,196,313 
mieGmate Junction. ...Aug 8.333 8.333 15,243 10,837 
to Aug 31...... 74,998 74,998 111,462 73,857 
Rlo Grande Secniten  hon 18,172 18,101 zdef2,871 73,592 
July 1 to Aug 31_...-- 36 627 36,255 26,972 711,268 
St Jos & Gr Island._...Aug 21,521 21,289 57,306 46,646 
July 1 to Aug 31 43,042 42,580 97,380 80,238 
Seaboard Air Line....-.. 377,590 344,960 rdef79,529zrdef167 ,026 
uly 1 to Aug 31 757 867 696,3782def195 ,580rdef270 ,735 
Texas Central_-_--- 2,583 2,583 25,523 31,811 
July 1 to Aug 31. 5.166 5,166 43,038 55,831 
Toledo & Ohio Copel. Aug 38,796 33,745 2126,406 2174,205 
July 1 to Aug 31....-- 80,006 72,003 2246,158 286 274 
Teledo Peoria & We son Sept 23,462 23,949 213,776 5,708 
July 1 to Sept 30.....- 71,305 72,689 z10,861 1,555 





a Charges here include road rental (paid by lessee) and other deductions. 

b Included in fixed charges are expenditures for renewals,additions and 
improvements amounting to nil for Aug. 1907, against $77,566 In 1906, 
and from July 1 to Aug. 31 were $222,180 in 1906 

e After allowing for miscellaneous charges and credits to Income. 


d These figures are after allowing for other income and for discount and 
exchange. The sum of $10.000 Is deducted every month from surp/ius and 
placed to the credit of the renewal fund 

z After allowing for other income received, 


Miscellaneous Companies. 


——Gross Earn'9s————- _ ——— Net Earnings—— 


Current Previous Current Previous 

Year. Year. Year. Year, 

Roads 3 3 $ $ 

———_ Gas Co-.-..-. ee . beseen i edi 15,096 13,380 
Oct 1 to July raped ia  samakn €256 401 277,800 
Cumberland T & T Co.Sept 503,72 450,588 197 466 167,259 
Jan 1 to Sept 30_____- 4,351,788 3,973,015 1,650492 1,484,175 
Cuyahoga by ye - Sept 66,144 62,269 29,850 28,783 
Jan 1 to Sept 30_.._.. 579.719 524,207 272,597 226,184 
Edison a Co mony 4 ‘a Aug 14,182 10,935 5,867 2,686 
Ja Dp Aug 31..-..--. 119,150 100,609 46,572 29,805 
Fall River Gas Ww orks a.Aug 33,844 30,435 12,421 13,109 
Be St  AO8 Sb ..nccu 247,52 222,208 88,996 83,588 
ami... Co miee i .a-Aug 16 381 15,794 6,567 6,483 
Jan 1 to Aug 31__--_-- 152,485 140,460 69,771 66,500 
Keystone Telcph Co. a.Aug 87,740 78,786 42,097 34.232 
July 1 to Aug 31-...-.- 174,009 157,941 83,703 68 ,346 
Lowell Klec Lt Corp.a-.Aug 23,557 20,581 7.110 6,699 
Jan 1 to Aug $1-.-... 107,915 174,559 66,906 59,243 
Mex Tele “¥ & Te eg Cog Aug SF OF 
Mch 1 to oy Seienwee 196,925 180,806 88 ,934 83,153 
Minn Gen Fl Co-a--.--- Aug 67,715 60,512 28,324 22,335 
Jan 1 Aue - Ree 583,133 501,721 274.359 236.610 
Pacifie Coast........-. ug 755,960 622,106 148,233 137,313 
July 1 to BMG Stunccsne 3,493,427 1,185,620 263,678 251,711 
Pittsburgh Coal Co- --_-- ee 525,381 418,333 
Jan 1 to Sept 30_.-.-.-. _Oes concen 4,207,365 3,714,408 
Pocahontas Coll's > a. edeE ,»- “asenen 15,900 25,171 
Jan 1 to May 31.-.-.--. aici «= eakgidietaal 86.078 139,297 
U S Teleph Co_b--_-- eat 37,6038 33,798 22,725 20,345 
Jan 1 to Aug 31----.-.-. 307,139 288,754 179,107 168,800 
Victor Fuel Co......... Aug 227,616 210,729 47,613 50,379 
July 1 to Aug 31...... 456,178 398 488 95,050 87,617 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c Decrease due to expenses incurred in connec tion with Gas Commission 
tay estigation, increased taxes and Increased price for oval oll, &c 


g These figures are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &e.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ 3 $ 

oe ye T & T Co..Sept 40,4238 36,075 157,043 131,184 
Jan to Sept 30...... 347.675 293,115 1,302,817 1,191,060 
Cuy ahora Telephone c Co.Seps 18,437 17,868 11,413 10,915 
Ja to D Deandcsas 165,911 153,312 106 686 72,872 
Edison Flec Co Broa’ n) Aug 688 613 5.179 2,073 
Jan 1 to Aug 31-.....- 6,478 5,749 40,094 24,056 
Fall River Gas Works._Aug ! 698 12,420 12,411 
Jan 1 to Aug 31...... 1,963 4,985 87.033 78.603 
Houghton Co ae Lt...Aug 2,237 2,187 4,330 4,296 
Jan 1 to Aug 31-..._-- 20,075 20 000 49,696 46,500 
Lowell Elec Lt Corp....Aug 529 872 6,581 5,827 
Jan 1 to Aug 31...... 7.787 8,148 59,119 51,095 
MinnespelieGen E ~ Ge Aug 22,142 8,903 6,182 13,427 
an 1 to Aug 31__..-- 153,471 71,548 120.888 165,062 
Pietsbureh Coal Co _— Sept 230.085 251,192 295.296 167,141 
Ja to Sept 30...... 2,098,316 2,307,801 2,109,049 1,406,607 
scqienion Collierles...May [16,556 {20 ,267 def.656 4,904 
Jan to May 31...... 783.475 786 871 2,603 52.426 
U S Teleph Co......... Aug 13,883 12,883 8,842 7,462 
Jan 1 to Aug 31-.-.-- 109,795 103,373 69,312 65,427 
Victor Fuel Co........ Aug 19,404 19.886 234,964 741,066 
July 1 to Aug 31...... 38 829 37,056 269,671 270 537 


f Includes sinking fund and preferred stock dividend. 
z After allowing for other income recelyed: 
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Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 


213, the cost of additions and betterments prior to June 30 1906 $18, is. 
598, transferred to os account during the fiscal year 1908-07 
profit and loss account on page 10 

0 These consist of the following bonds and stocks: 









UMI 


ry J * 5 Par Value. Book Value. 
roads from which monthly returns can be obtained, is given | . nem Pacific cetsattnen bane 3704000 9534 be 
once a month in these columns, and the latest statement of } Northern Paelfic prior Hen bonds_. - > 75852/000 1,553/472 
his kind will be found in the issue of Oct. 5 7. Te Northern Pacific-Great Northern joint bonds__~_ - $1,604, 000 =. 4, 498 ,695. 
. " — be — fon a N, 2 ber 2 on , St. Paul-Duluth Divisiom bonds-.--~~-....---. 361,000 361 000 
next W appear in the issue 0 ovember <z ° Northwestern Improvement Oo. bonds .- ee 7, hf po 7,000, 
——Gross Barn'9s——-  ———_Net Earn —_— {| Northwestern Improvement —_ Socpes 2 2, d 
Current Previous Current’ Previous | Washington Central Ry. Oo. bonds... -_— ~~~ 315,000 "201375 
Year. Year. Year. Year’ Washington Oentra} Ry. stock. 28 An at ieee -- 1,000, ‘000 - 221 ,27@ 
one ; $ 8 $ $ Clearwater Short Line Ry. foc i nintadk~ eietenwininits 2,127 200 2,127,200 
Albany & Hudson.b— Lake Superior Terminal Transfer ‘Ry. stock..... +4 D4 11,601 
(ah oe ny 85.788 81.700 32.654 26.103 | 5t- Paul Onton Depot Oo. stock ———_-~--.-. --__ 59,850 
uly 1 to Aug 51-.--..- wee oh pce pers eSe ¢ Construction advances in 1907 were: To Portland & » Seattle Ry. ©o., 
Aurora oe to. - a 189,193 125,850 66,859 62,561 $17, 095,918; Clearwater Short Ljne-Joint Line, $2,234 B78, bit Fork & 
July 1 to Sept 80------ 442,043 393,083 221,337 202,166 | International Falls Ry. Oo,, $311,144.—V. 85, p, 922, 916.. 
Central clean Tract s00.Sept 63 ,196 68,1385 15,982 9,230 > . . “ 
Jan 1 to Sept 80.--._- 561,889 507,149 117,935 71,833 Chicago Burlington & Quincy Railroad. 
Clev Painesv & East.a.Sept 29,370 29,411 12,075 14,682 : . Ae on ° ‘ an7 
initio 232.082 207.636 103,833 97 281 ‘ (Report for the Fiscal Year ending June 30 1907.) 
Duluth St Ry Co_b._.-Sept 74,398 67,763 38,959 32,565 The ann report of this company for the fiscal year 
Jan 1 to Sept 30-.-... 625,672 570,470 316,048 272,544 | 1906-07 is given on subsequent pages, embracing the remarks 
East St Louls & Sub’n..Sept 199,211 177,762 105,507 93,360 | of Mr. George B. Harris, the President, and the balance 
Jan 1 to Sept $90__.._. 1,575,973 1,414,945 744,737 710,335 | | A 3 
: sheet and income aceount.. 
Nor Oblo Trac & Lt Co.Sept 165,341 163,289 89,168 75,323 T sults f = - below: 
Jan 1 to Sept 80_-_..- 1,459,784 1,293,351 627,199 528,181 he results for four years are given below: 
Rochester Railway .b— 40.778 es ‘ es OPERATIONS AND FISCAL RESULTS 
July 1 to Sept 30__.._. 740,7 5,865 318,642 259,007 nelud , , } 
Jan 1 to Sept 30_.-..-. 1,045,187 1,681,601 779,019 673,020 @ ‘an ae a ee 
Sao Paulo Tram L & P.Sept 177,581 159,152 114,093 = 103,806 | wiles operate »30_. 9.934 °F ” @ 870 8 82h 
Jan 1 to Sept 30_...-- 1,534:768 1,479'081 996/383 969/065 | Mics operated June oS age 8 aed 
_—— Engines ____-- ' 48 4 1,468 #361 1,383 
a Net earnings here giver are after deducting taxes. Panenger equipment. . wy ° 13241 15 PT 
b Net earnings bere civen are before deducting taxes. Work equ _ : obiate 248 48 386 nee} 40’ 217 
or ulpment._ 
Interest Charges and Surplus. peeatlone— gon ener or 
ss i _B tpt Fe’ _— pastes carried (No,) 16,767,220 15,494,725 9 ,87 14,008,053" 
Fa ene. eee ntl AE ate | Paes. Govd 5 ae. _S0 ee OO 2883. “B02 810,793,257 682,352,166: 
Y Year. Year. Yea Rate per S. per mile On oa. 2.12 ctg. 
aie ek or “— - Fr’t (rev.) carr (tons) -— 25,530,631 20,903,008 20,634,0 
wane Tons freight 1 mile. 169879492 6: age tb S24ELK9515 5207485 
Albany & Hudson ae se . Rate per ton per mile._- 0.79 ct 0,81 cts. 0,84 cts 0.860 
July 1 to Aug 61-.-... 18,083 17,583 14,571 8,520 | arn. per pass. train m_ 1.45 =: fi $1.44 31. 
Aurora Elgin & Ohic__-Sept 24,654 24 772 42,205 37,790 } Earn. per ir’t train mMe_ 33.07 $2.78 $2.38 
July 1 to Sept 80_____. 79,149 74,651 142,188 127,515 ee V¥}-- ; 389 865 326 278 
Cleve Painesv & East’n.Sept 6,796 7,108 5,279 7,574 | 5 2 ahs P M 
Jan 1 to Sept 80._..-. 68,664 62/53 40.160 © 84,781 | DES --------- ~--- Ks e078 | i pikes Fe s08 2, $3.95; 207 
Duluth St Ry Co-_- . Sept 17,922 17,860 21,037 14,705 | Mail and miscellaneous- Deve) Sb 228 210,909 6,081 622 
Jan 1 to Sept 30_...--. 159,808 158,645 156,240 113,899 Aneetaneeente AS ES emia 
Nor Ohio Trac & Lt Co_Sept 43,279 40,597 45,889 34,726 fn a 82,473,253 74 146,671 65,975,045 228, 192 
F ; ee 383,160 361 ,59¢ 244, 55 pera = 
a on . se 44,089 166,582 | sian. of way, &O..---- 14,445,867 11,812,712 9,090,499 10,277,275 
Rochester Rallway— _ es oa . Maint. of equipment... 147725, 2682 13,639,041 D)788,194 8,376,602 
July 1 to Sept 30.....- 107,392 07,389 2211,944 £154,363 | Conducting transporta’n 25,22 22 22,354,707 99,852 056 20,266 481 
Jan 1 to Sept 80...... 359,826 300,896 7428 865 7381 ,280 we oe shee 4°509,2 4,156, "282 §.909,5 3,751 ,935- 
ae b Taxes .. peuaeis 27038'800 2,044,890 53870 ‘obo 1,906,649 
z After allowing for other income received Pm iat ta. <I A iaaeaae a Sted ont 
m Tote ....- 63,743,788 a8, 508,032 44, 100,832 11.5789 942 
>. Cc. oper. exp. “to earns. (74.9) 72 
ANNUAL REPORTS. Net earnings..-...-. * 20,720,463 20,638,159 21,872,71: 29,649,250 
INGOME AVOOUNT 
Annual Reports.— ‘The index to annual reports is omitted 1906-07, 1905-06 4904-05 1903-04. 
this week because of the publication of the “Railway and a y= ~ a i 20,739,463 20,638,139 22,872,718 20,649,250 
Industrial’ section, which contains references to the reports | Other income-.----.- 443,262 410,682 "302,202 deb.204,116 


















































of the principal Steam railroads and industrial companies] poy 29,372,725 21,048,821 22,174,915 20,445,194 
printed in the ‘‘Chronicle,’’ mot including to-day’s issue. Deduct— 
aia Soviet Interest on bonds - -.- 7,308,208 7, rte Hh 7 A3t 04 6 ,908 500 
Northern Pacific Railway. Sinking funds -. ~~. 709,310 722/48 721,717 
Other charges ae — vemateplbes 230, »486 216 “600 meme 
(Report jor Fiscal Year ending June 30 1907 Int. on No. Pac.-Gt.Nor. 
rhe re aort ‘a President Howard Elliott will be icons on | 76 OF ad” nines, Sine ae er abenttied 
% stoc 
subsequent pages, together with the income account, profit! ‘held by public. _____- 25,834 225,890 25,949 26,667 
F ysS ace ance sheet ¢ { > statistic ) - a a ES ws 
und kc vccount, balance sheet and tr affic statistics. Com Total ae 16,852,392 17,141,249 17,204,990 96,464,960 
parative traffic statistics for four years and conde nsed bal- Balance, surplus__- 4320/3383 3,907,572 459691925 3/980;168 
ance sheet for two years are given below. The comparative COMPOSITE BALANGH SHEET JUNE 30. 
income account for four years was given in the ‘“‘Chronicle” 1907. 1906. 1908 
0 . 9 age O16 Assets 
f Oct. 12, pag 16. ate —_ Cost of road and equipment 345,281,500 387,755,299 327,940,524 
OPERATIONS Securities of controlled roads 4,156,740 4,125,125 4,068,243 
Equipment 906-07 H5-OF 4-0 1903-04 Sundry Investments. - ~~~ ~~ 14,190,912 9603 '387 9 1665 515 
ocomotives 1,255 915 913 } Materials and supplies alee 6,013,344 4,984,451 4,810,45 
5 assenger cars 749 721 | Sinking funds 17,262,788 16,276,243 15/304; 636 
Freight cars 135 $2,258 | Sundry available securities 461,800 562,400 525 ,6 
Miscellaneous cars 316 3,503 | Accounts and bills receivable _ - - 1,885,840 
Operations Cash on hand 6, 316 092 14, $423, 240 9,297 517 
Average miles operat 5,262 - 
ngers carried 119,539 Total assets 393, 683, 176 387, 730, 186 373, A95, 330 
sengers carried ! 2 48: 3, 6: 50 ,266 Liabilities 
Rate per pass. per mile 21 cts. | Capital stock . —— 110,839,100 110,839,100 110,839,106 
Revenue freight carried 41, 312 78s 283,477 | Bonds (see “Ry. ‘& Indus.” Section) i 8, need 000 174 "172, 000 170,512, 100 
do do 1 mile O44 44098 60080 4359664201 368: 5672000 | C oupons unpaid - 721 767 63/370. 
Rate per ton per mile 0.866 cts. 0.828 cts 832 cts. 0.880 cts. | Relief department fund 129° "256 140,894 45,174 
Pass. earn. per mile of Fire insurance fund 609,15. 592,500 509 476 
road (average miles) $3,526 $3,067 $2,460 $2,429 | Interest due July 1_- . 2,176,843 2,844,692 2,255,543 
Freight earns. per road Bills payable See . » sapene . ..  aehee 
mile (average mile) $58 891 $8,154 $6,935 $6,271 Vouchers and pay- rolls_ 7,387,359 6 030,906 4,638,278. 
Gross earnings per road Sundry current accounts. - 2,842 883 [eaua eee .. «asvena 
mile (average) $12,596 $9,543 $8,841 | Sinking funds ‘ 27,590,565 26,057,339 24,559,907 
Operating expenses per Renewal fund-- 10,000,000 10,000, ‘000 10,000 ,000 
road mile (average) $691 757 $5,044 $4,605 | Income account - - “ 023,299 41,649,537 36,564,252 
rotal rev. train mileage. 22,454 823 55,338 18,681,409 17,514,744 | Profit and loss _. 4,328, 492 143 $34,904 13,406,063 
Average No. tons rev. -_— 
freight in train 407 400 366 339 te 4 at _ 373,495 336 
Tons per train, company —vVv. . 721, 599. 
and commercial 492 468 428 403 
SHEE INE x Wisconsin Central Railway. 
1907. 1906. 


Nor.Pac.estate a3 

x quipment 

‘oll. with trust’s 
No. Pac.-Gt. 











Liabilities 


$ 3 
170 Common stock_155,000,000 155,000,000 
26 | Subscript’n rects. 
is'd for new stk. 


Mortgage debt 








14,721,100 


281,530,500 280,551,100 





(Report jor the Fiscal Year ending June 30 1907.) 
The remarks of President W. A. Bradford are given in fulk 


on subsequent pages. 
Below are comparative statements for four years: 





or.joint bds_ 109,114,310 109,113,910! Bonds of other inal * 2 ao snare 
sinking fund. 1.618.329 1.682.151 | co's assumed. 12,785,876 13,407,313 OPERATIONS, EARNINGS, EXPENSES, ETC. 

‘ash _- 11,899,998 21,978 | Pay-rolls, ma- 1906-07. 1905-06. 1904-05. 1903-04. 
‘Ace’ ts receiv’ble 6,705,965 4,62 terial, vouch- Miles operated June 30-- 1,018 977 977 977 
B'lls receivable. 25,045 42,428; ers, &c . 10,385,971 6,518,781 Operations— 

Mat'lon hand.. 5,889,931 3,465. - Taxes acerued.. 1,538,391 1,105,544 | Total tons carried - - - - 4,397 4,343 4,213,618 3,944,020 
Treas. sec —e 8b 16 433,756 12,980,878 | Int. on bonds... 1,678,276 1,696,621 | Tons carried 1 mile- 809,246, ‘soi 804, 040, ae? 740 632.320 741,324,938 
cConstr'n adv "| Dividends _... 2,714,354 2,714,519 | Av. rate per ton per mile 0.693 cts. 0. ‘661 cts. 0.666 cts. 0.643 cts. 

to other roads 19,641,441 5,601,023 | Reserve funds__ 6,309,767 6,836,219 | Av. rev. tons per tr. mile 308. 19 325.46 a 5 45° 308.02 
Bett.&equip.fd 59,005 Insurance fund. 2,120,460 2,000,000 ' Earns. per fr’t train mile 2.14 $2.15 2.12 $1.98 
L’s'd to Man't’'a 7,000,000 7,000,000 | Liquida’n fund 65,499 15,039 | No. of passengers carried 1,456, “856 1,235,596 1,164,869 1,159,904 
Coll. with trustee Profit and loss__ 44,595,707 19,936,979 | No. pass. carried 1 mile_ 78,035,864 70,100,795 67, ‘058. 539 65,037,77% 

St. P.-Duluth Av.earns. per pass. p.m. 2.00'cts. 2.02 ets. 00 ‘cts 2.07 cts 

Div. bonds 1,405,774 1,497,485} Av. earns. p. pass. tr.m. 103.47 cts. 99.55 cts. 95.73 cts. 04.51% cts 
Insurance fund. 2,120,460 2,000,000 Gross. earns. per mile . - $7,442 $7,285 $6,807 $6,618 
Land departm’t 2,876,275 a —| Earnings— 

psi —| rina: | pceataeos Freight BGK Bette, 5,610,733 5,317,237 4,936,220 4,765,605 

TOO ocnanes 533,445 901 489, 782,115 Total .......533,445,901 489,782,115 | Passe 1,627, "492 ,481,174 1,406 ,126 1,405,782 

—_—_—_ Mail, ‘express & miscell_ 338 954 320,165 308:538 294,788 
a Northern Pacific estate June 30 1907 Includes, in addition to net cost of _ - a 
new mileage, improvements, rea) estate, &c., since June 30 1906, $8,794.- ' Tota§ .- 7,577,179 7,118,576 6,650,884 6,466,177 
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1906-07. 1905-06. 1904-05. 1903-04, | 
$ $ $ $ 
Expenses— 
Maint. of way & struc... 843,192 859,723 866,203 737,205 
Maint. of equipment... 812,851 805 ,666 776,650 709 160 
Conducting transporta’n 2,858,994 2,618,434 2,466,141 2,629,144 
General expenses. -_.... 215,056 258,653 265, 343 266 931 
Te isacasegtapace , 4,730,093 4,542 476 4, 374, 337 4,342,440 
P. c. of exp. to earns... (62.43) (63.81) (65.77) (67.16) 
Balance, netearnings... 2,847,086 2,576,100 2,276 547 2,123,737 
Other income.......-.- 35,127 85.10 07 42,837 51,196 
Total net income..... 2,882,213 2,661.2 207 2,319,384 2,174,933 
Deduct— 
Taxes accrued ...-.-..-- 313,283 289,678 264,351 252.213 
Interest on bonds....-. 1,119,273 1,138,234 1,127,239 1,127,445 
Rentals accrued...-.-. 378,556 376,826 370,347 369,840 
Miscellancous -......-.-. 7,645 54,280 1,604 1,188 
Eee 1,859,019 1,763,541 1,750 686 
Surplus ar ee a1 ,063 ,456 802,188 555,843 424,247 


a The profit and loss account was charged during 1906-07 with $60,000 
reserved to retire Series equipment trust bonds maturing July 1 1907 and 
other Items for premium and sinking funds, aggregating $33,238, and 
credited with sundry ar nounts to a total of $19,000, making the accumulated 
surplus June 30 1907 $1,852,377, against $863, 160 in 1906. 


CONDENSED BALANCE SHEET JUNE 30 
1907. 1906. 
$ 








Assets—— _ 
Road and securities ee 
Equipment . ‘ o 5, 
Material in private tracks : = 
Company's stock In treasury 
Stocks:and bonds owned 
Trustees 
Sinki ng 


” 


fund 
ind improvem 
ind funds for « 
tment 
United States Pos 
supplies, &c af 
Agents and conductors | 
Individuals and companies i J 
we — 


nt funds 


onstruction 


oft 


Cash 
Miscellaneous 
Total assets 66,705, 7,868 
Liabiliti 
Common stock 
Preferred stock 
Bonds (see “Ry. & 
Construction loans 1,199 
Real estate mortgages 82 ; 
Vouchers and pay-rolls 
Individu < 
Interest on funded debt, acer 
Equip., &c., re t & renew 
Land departr 
Maint. and ins *., reserves 
Profit and loss a 


,000 
00 
185 
000 


17,500,000 











fds 





3,160 


199 643 





.. 66,705,459 65 567.868 


Total lat 
V 





Mexican Central Railway. 
jor Fiscal Year ending June 30 1907.) 


the following additions to 
nsion, Par d 


(Re port 
Operated Mthage. 
and side-track mil 


main line 


During the year 
r m to Saltillo, 


were made: Saltillo Ext 











47.06 mil: s; sid me ~ 85 miles he average operated milcage used 
for statistical purpo 3,194.74. This differs from the total mileage of 
June 30 1907 because the Sa Itillo-Paredon line was not taken into operating 
account until Sept. 2 1906 

Subsidy Fund The Mexican Government subsidy trust fund in hands 


of Boston Safe Deposit & Trust Go., trustee, consisted on June 30 1907 
of $1,186,000 par value priority mortgage 5°% bonds, at cost, $1,297,384; 
cash, $213; total, $1,297,597 During the year $1,450,000 priority mort 
gage 5s, which cost $1,586,178, were withdrawn from the fund and sold for 
$1,450,000, on account of deficit for year 


Renewals, Improvements, &c.—The number of tiles rene wed Gomme the 

year was 1,091,946, comp ired with 1,023,349 tles In 1905-06; 9, 9 tons 
or 77.91 miles of new 75-lb. rail were laid, as compared with 5, 340 67 tons. 
Permanent ballast equal to 80.64 miles of full ballast and 13.21 miles of half 
ballast was distributed, compared with 26.27 and 40.66 miles resp: ctive ly. 
Temporary bridges, aggregating 6,534 fect In 1 neth, were replaced with 
permanent structures, against 5,188 feet In 1905-06. 
WwW xpended $106,462 (Mexican currency) In equipping locomotives 
and $527,062 In providing stationary appliances for burning fucl oil, com 
— d with $142,584 and $149,458 respective ly In 1905-06. Results of burn 
ng oil as fu'l show a large saving overcoal. On June 30 1907 the Mexican 
Central had 150 locomotives equipped for burning oil as fucl, including 60 
new locomotives added during the year. 

In all 60 locomotives, 2,142 freight cars and 29 passenger cars were added 
to the equipment during the year, at a total cost of $3,900,635, U. S. cur- 
rency. 

Value of Mexican Dollars.—The average price 
for Mexican dollars remitted during the year from Mexico to the 
office was 50.11 cents 

General Results.—The gross earnings on freight increased only 
over the previous year. This small increase is due to serious wi 
during the ralny season in August and September 1906, 
strike In the mechanical shops during the same period. 

he passenger earnings increased $2,500, or 47.17%. This enormous 
increase Is due partly to a large but expect d ‘increase in passenger travcl, 
but It is estimat d that more than $1,000 ,000 Is due to a syst: m of coll. cting 
tickets and cash fares by train auditors instead of by conductors, which was 
inaugurat d in the fall of 1906,and has been extended over every passenger 
train on the system during the fiscal year. 

Construction.—The construction of the extension of the Guadalajara Divi 
sion, from Tuxpan to the Pacific coast at Manzanillo, which was delay: d by 
a disastrous flood In October 1906, is now progressing rapidly. It will be 
at least July 1 1908 before this road is op: n for business. 











realized in U. S. currency 
New York 


$51,553 
shouts 
and to a serious 











The branch 22.22 miles in length from Ocotlan to Atotonilco on the 
Guadalajara division was compl ted, and add¢d to operat: d milcage July 1 
1907 The ext: nsion from Martil to Guanajuato, 4.7 mil:s, will be com 


pleted before Jan. 1 1908, and it is expected that this dircct entrance Into 
the important city of Guanajuato will result in great benefit to the railway. 
Contract was | t and construction begun on the first 50 kilometers of the 
short line from Tampico to the City of Mexico about May 1 1907. 

The physical c ndition of the property has greatly improv: d during the 
fiscal year, dircctiy due to the Increased amounts exp nded upon mainte- 
nance of way and structures, $3,995,497 Mexican curr: ncy charg d directly 
into operations and $2,614,649 Mexican currency charged off in general In 
come account for bh tterments and Improvements. 


Betterments and Improvements Charged to Income meee the Years Ending 








June 30 1907 and 1906 
1907. 1906. 1907. 1906. 
| $ 3 
Grading a 254,859) Rail fastenings.. 126,316 8,773 
Ballast 154,735, bridges & culv'ts 4 43 289,701 
Cross-ties 39,974) Bldgs. and shops 695 
Rails 140 ,696 | Misc: llaneous 278, 548 239,776 
Tote il, Mexieah GULTERCY ...... .~..-2-2--02-22-0 2,614,649 1,387,209 
Equivalent in U.S. currency .1,315,430 695,546 


Increases in Wages and Rates.—All lines of business in M: xico are excer d- 
ngly prosp rous, and this prosp°rity has caused a constantly Increasing de 
mand for labor and a cons« quent rise In wages. It has becn nm cessary dur 


ing the fiscal year to Increase the pay of almost all classes of empl: yees. 
This increase has amounted to as much as 33 1-3 % In Important classes of 
nted us from Increasing the nt «arnings prepor 
To offset this increase In wages, a carefully 


employees, and has prev 
tlonatecly to the gross earnings. 











considered application for a moderate Increase in rates was drawn aad fle d 
for the necessary approval of the Federal Government of Mexico. Part o 
the requested Increase has been —— and put in effect on Aug. 9 1907 
while other rates are still under discuasion. he proposed increases, when 
eff. ctive, will give the company a oo increase in net revenue which 

will ‘nable it to continue the permanent Improvement and equipment of 
its line. 

Classification of Tonnage. 








Fiscal Forest Agricul. Live All a, Merch: 
Year— Products. Products. Stock,&c. Ores. Min.Pred, & Miscel- 
1906-07.... 9.29% 22.07% 3.09% 24.48% “30: 09 10.98 % 
1905-06_... 9.97% 21.42% 3.48% 27. 92% 27.08 10.13 % 
1904-05_.-.10.98% 21.89% 3.81% 26.54% 27.44% 9.34% 
1903-04__ 9.86% 21.62% 3.75 % 26.78% 27.54% 10.45 % 
EARNINGS AND EXPENSES (MEXICAN CURRENCY). 
1906-07. 1905-06. 1904-05. 
Miles operated (average) -....-.-.--- 3,203 3,155 3,154 
Earnings— 
oo $21,628,450 $21, 576 897 ome oy 211 
Passenger - - - -  ¥ 800, 269 5, 300, 022 30 ,462 
Extr a baggage - a ee e Sey St 71,513 87. 796 
I a tan citer eaietuaetnecch SE Sa 820! 234 6821485 
Rick is ate ttantn a cali na die eee 34,042 30 337 
Nee ee ee 574 098 648 408 





ed $31,236,195 $28,376,806 $90,097,699 


$3,008 ,792 
3,309,721 


Total carnings- - --- 
Expenses 
Maintenance of way and structures-- 


$3, 995 ort} $3, zs mae 
Maintenance of equipment. - ~ 5,1 c 













Transportation expcnses.....-. 1 1 P 9,792,049 

Gemeralbexpenecs... ..........--- ae 1 488, 615 
Total expenses - - - ~_ ---$22 

Net earnings (Mexican curr $9,166.017 

Nc t earnings in U.S. currency . $4,604,45 
































Per ccnt of expenses to earnings (70 66). 
INCOME ACCOUNT (UNITED STATES CURRENOY). 
1906-07 1905-06. 1904-05 
Net earnings . $4,604,456 $4,287 4 q 
Int. coll cted on T pleco Harbor bds 137,975 575 
N: t income of C 
Mise: Llancous Inter 
Total net income $4,742,431 $4,476,955 $4,258,848 
Deduct 
Tampico Harbor Co. rental $160,124 $161,746 
Interest on bonds a : 3,250,060 
Interest on gold notes ‘ 702 : 
Discount & «xpense on 5° gold notes 105,46! 
Accounts, &« en a P : 142,778 181,400 
Be tt rmcnt improvements not 
charged to op rating expenses 1,315,431 695,546 270,510 
se celia cous Interest. -.- ‘ 36 091 83,912 
inc: Llation of bond Intere st. z 800,000 
Op r. deficit Coahuila & Pacilic RR 5,948 
‘a ending ro . $5 
Balane det 
Ad Withd — from subsidy fund $1.¢ ‘ ,000 
Balance from p rear dcef.210,710 - 
Total S789 750,000 
Balance : sur.$208, “1'30 df.$210,710 
BALANCE SHEET JUNE 3 
— 1906. 1905. 
Assets x $ 
Construction ae, equipment 21 916 180,137 oat 174,5 
Treasury securitle 795 741 1,489, .420,5 
Materials, fucl, &e . 7 2,391,769 1,500, 803 1,081 63% 
Boston Safe Deposit & Trust Co., 
trustee subsidy fund j 1,403,302 2,991,706 8,981,398 
Bonds held by Mex. guaranty 144,001 144,001 222269 








Tampico Harbor Co 1,915,707 1 943,382 1,071 ,057 
Mexican Pacific Ry.— . 
Capital stock, at par......-.-.. V7,000,000  y7,000,008 ‘ = 
ist M. 5% bonds, $5,000,000, at 95 4,750,000 4,750,000 re 
Mexican National Construction Co 2204 655 204 622 a 
Briar Hill Collieries $495,000 Ist M. 
6°, cost “ “ 247,500 
Deferred accounts, &c_- cla cec 2,006,814 s¥- 
Accounts reeecivable faint --- 1,370,463 O72 264 
Cash in bank and In hand. -- 1,075,506 2,299,334 
Income account. - - - aioe PETE . 210,710 
Total assets. --~.- _.-----------209,027,375 204,300,819 187,092,033 
Liabilities 
Stock 26,100 48,600,100 





- 59,127,100 
.106,070 963 
30 ,045,1 
4,410,312 
700 ,000 
929'R? 


* See tion) 465 


' 72,463 116,296, 
82 ,p.1497) - 


11,020 
2,057, 


Bonds (see * Ry .&Ind.’ 

Gold notes(V.81.p.726; 
Car and locomotive notes 
Notes --. 





,000 
392 








Sundty accounts CN 2,611,535 
Interest and rentals accrued, 1,000 ,397 
Manzanillo extension—bala ia ‘due on 

purchase of $5,000,000 Ist M. bonds 

M:ixcan Pacific Ry. at 95.......-. | 108,422 2,928,848  -.-.... 
Mexican Government subsidy - - -- ~~. 4,087,103 
Equipment renewal fund - - .---- ae 465 842 
Bonds and notes called--.-..--..----- $3,000 
Income account. ............ a Papi 

Total a eee _209 ,027, 375 204,300, 819 187 092,033 


zx $1, 002,000 consol. M. 4 % bonds at cost, $700 ,403; $925,000 
bonds at cost, $925,000; $800,000 co incomes at book value, 


% priority 
$109,963; 








$287,500 capital stock at market value, $60,375; total, $1,793,741. On 
June 30 1906 there was also Included in “construction and equipment’’ 


account $3,212,500 capital stock of the company at par, whioh, it would 
seem, must be similarly included tn the corresponding item as of June 30 
1907.—Ed. 
u Acquired In exchange for stock of this company. 
l the common stock and 69,552 preferred shares, 
less prom rty sold to Mexican Pacific Ry., $500,000; 
V. 85, 


total cost $704, 
balance, §204,65 


655, 
5.— 
Interborough Rapid Transit Co. 

(Report for Year ending June 30 1907.) 

The earnings for the year ending June 30, including the 
subway division, compared with the preceding year, and also 
with the fiscal year 1904-05, during which the subway was 

operated for 8 months and 5 days only, were as follows: 











1906-07. 1905-06. 1904 _~ 
No. passengers carried 395 716 ,386 
Gross earnings 3 $19,695,594 646, $37, 370 
Operating expenses ---....-.- --- 9,593,331 8 400 823 7.397 384 
SE ae $12,770, 471 $11,294,778 $9,439, 986 
Operating percents Ra (42.89) (42.65) (43.93) 
Other income. ee ee 815,832 715,503 491,040 
eee $13,586,303 $12, 010, 274 "$9, 931,026 
Interest and rentals. .---.--- -. $4,375,894 $3,586 823 3,371 
Fans ....--...---...-.-- --- 1,377,965 1,390 ,560 1.203.734 
7% on Manhattan stock-- ‘aii 4 116,000 3,864,000 3,864,000 
Balance for dividends........ $3,716,444 $3 891 $2 419,921 
UU ee (93, 150 ,000 (8 M)2 87, "500 (6 se: 362 500 
Sis Gat VOOR. ..occcaccccse $566,444 $281, 308 $67,421 
—V.85, p. 1005, 864. 
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Pacific Coast Company. 
(Report for Fiscal Year ending June 30 1907.) 
Extracts from the report of H. W. Cannon, President 
and Chairman of the board, and J. C. Ford, Vice-President 
and General Manager, will be found on another page. 
Statisties.—The earnings and expenses, income account 
and balance sheet have been as follows: 
EARNINGS AND EXPENSES FOR YEAR 1906-07. 


Gross Expenses Net 
earnings. and tazes. earnings. 





Department— $ 
peste Ce Coast Steamship Co--.-.--.--- 3,872,860 3,717,949 154,912 
a 
Pacific ¢ Coast Pe, Cin cnaanenagrae 240 ,206 176,380 63 826 
Columbia & Puret Sound RR. Co-.- 637,311 316,597 320,714 
Coal department... ..........- 2,441,639 1,624,338 eee 301 
Lumber, grain, rentals and miscel . - - 214,479 73,738 0,741 
Taxes an general Acehnese. -waeeicaten 77,614 act, 37. 614 
pe ee ee ee 7,406 495 5,986 616 “4 419,879 


INCOME ACCOUNT—ALL COMPANIES. 








— 07. 1905-06. 1904-05. — 
Gross earnings. --- ~~... - 7,406,495 6,308,413 - 6,199,276 5,902,973 
Oper. exp. and taxes... 5,986,616 4,935,904 4,866,161 4,717,944 
Net earnings........ 1,419,879 1,372,419 1,333,115 “d4 185,029 
Gen. interest, &o -..... 69,794 82,963 27,624 45 4382 
— net income - - - - 1,489 ,673 1,455,382 se 360, 739 1,230 461 
Jeduct — 
Interest on bonds_ ° 250,000 240 ,767 222,300 222,300 
Improv't, equipm’ t, “&e_ 8,091 5,110 10 793 9,343 
“Exhaustion fund” “ 24,491 17, 720 18,400 19,454 
Dividend on Ist pref__._(5 %) 76,250 (5) 76 ,250 (5)76.250 (5)76 ,250 
do on 2d pref_..(6%)240,000 (6)240,000 (5)200,000 (5)200,000 
do on common. (6 %)420,000 (6) 420. 000 (5) 350, 000 (5) 350, 000 
SD atinsencinc Riese 1 018, 832 999 847 "877 743 ‘877, 347 
Balance, surphus- ----- - 470,841 455,535 482,996 353,114 
CONDENSED BALANCE SHEET JUNE 30—ALLCOM PANIES 
1907. 1906. 1905. 
A ssets— $ $ 


Property (including stocks and bends . 
of propriete uy companies) - 
Bonds and stock In treasury 


8,736,725 18,042,718 18,143,217 
389,200 








Cash (incl. deposit with trustee) - - 880,469 1 416,896 309,973 
Coal and lumber arents elalir tacaitoicse’ 804,129 229 491,970 
Companies and individuals--- ~~ --- 360 293 $o8° 8 79,953 
Materials and supplies. .....-.....--. 772,087 542,625 bar ic | 
Miscellaneous accounts. .-.....-.-.-- 6,219 5,661 9,291 

TG ROUND nk cotacne nickehmaned - 21,559,922 21,327,609 19,821,679 


Liabitities— 
Stock (see *‘Rd. and Ind.”’ Section)... 12,525,000 12,525,000 12,525,000 








First mortgare bonds - 5,000,000 5,000,000 4,446,000, 
Due cos. and individuals. rH 26,516 125,099 
Unpald vouchers_- ----- Sie cds banana 83,641 108 ,398 
Unpaid pay-rolls.........---- Pee 121 48 





Interest on bonds. - -- mee 20; 
T axes accrued ees — 13 ,¢ 16, 675 
Exhaustion fund”’ for coal lands 107803 84,500 151,354 


Employees hospital fund ‘ 27,162 23,036 20,761 

Surplus fund of propr jetary ‘comp 1- 
nies deposited with Pac. Coast Co- - 

PORE Ge Pino nwcessnncccscccen 


§+- Total labilities_.-. 
—V. 85, p. 923. 


107, 589 
2,161 ,965 





21,559,022 21,327,609 19,821,679 


Allis-Chalmers Company. 
(Report for Fiscal Year ending June 30 1907.) 

President W. H. Whiteside, under date of Milwaukee, 
Wis., Oct. 1 1907, says in substance: 

Operations.—The past year has been marked by a very considerable in- 
crease in the sale of the products of the electrical and steam turbine depart 
ments, In connection with the sale of our other products to regular as wel 
as to many new customers. 

Probably the most important work which has been brought to a com 
mercial consummation has been in the development of our steam-turbine 
units. Sizes ranging from 500 to 7,500 K.W. have been completed and 
tested, and, notwithstanding our recent advent into this field, our sales 
have already reached nearly 100,000 K.W. normal capacity, and compared 
with the previous year show in orders booked an increase of $800,000. 

Orders to Aug. 1 1907 for the horizontal, twin-tandem and double-acting 
type of gas engines, ranging in capacity from 500 to 5,000 horse-power, 
aggregate 189,360 horse power. One notable contract covers the electri 
fication of a steel plant requiring gas engine electrical units of an aggregate 
capacity approximating 60,000 horse power. Another for traction (street 
railway) purposes Is the largest installation in America of electrical units 
driven by gas engines to operate on producer gas; the equipment includes 
three horizontal twin-tandem gas ¢ nein s of 1,500 horse power each, direct 
connected to 1,000 K.W., 3-p 25-cycle alternators of our mz anufacture. 

Although we have but rec« mtly undertaken the manufacture of hydraulic 
turbines, we placed in operation during the year ten complete hydro 
electric plants, having a combined output of 105,000 horse power, and it Is 
gratifying to report duplicate orders from the largest companies tnterested 
in these plants. 

The air-brake department was organized about July 1 1906 to exploit 
the sale of Christensen air-brake equipments, under an arrangement whereby 
your company possesses the exclusive patent rights to manufacture and 
sell these alr brakes to urban and interurban electric railways. A reason 
able degree of success has already rewarded our efforts to establish our- 
selves in thts Hine of business. 

Notwithstanding the large inroads made by the steam turbine and gas 
engine, our Corliss engine business continues in steady volume, particularly 
for the medium and smaller sizes. We have also just completed the largest 
flour mill ever constructed in Canada, having a daily capacity of 4,500 
barrels, the mill being electrically driven and producing flour of the best 
quality within ten hours after turning on the wheat. Our commercial 
position in the saw-mill trade has been fully maintained. Never before 
has such activity been witnessed in the development of mining, and, as 
usual, most of last year’s important orders for mining machinery were 
placed with us. Our sales of rock crushers and cement-making machine ry 
exceeded those of any previous year and represent 50% of the country’s 
total business in these lines. 

Foreign orders booked show an increase of 45% over the previous fiscal 
period. Arrangements have been concluded during the past year for a 
more systematic and energetic exploitation of our products in foreign 
countries, particularly Japan, China and South America. 

Financial Resuks.—The results for the year have not been as satisfactory 
as expected, due to a combination of circumstances beyond our control, 
including the general strike of molders throughout the country; the fallure 
of contractors to complete buildings on time; the delayed delivery of equip 
ment for the new shops, and the large exp< ‘nse contingent upon the organi 
zation of the new plant and necessary development of new lines of manu- 
facture. On the other hand, such improvements in methods have been 
effected that with an increase to over 9,000 in the number of workmen, 
being more than 38 ° for the year, the rate of production per employee per 
annum Is now over $2,000. 

Beginning with the last quarter of the year most of the adverse conditions 
had been overcome and the company entered an era of steadily increasing 
net earnings, which have continued during July and August of this year. 
This important result, with the before-mentioned development and growth, 
the eminent position of your company in many lines and the large volume 
of orders on hand, aggregating over $15,478,000 on June 30 1907, is evidence 
of future prosperity 


























CUNSOL.PROFIT AND LOSS ACCOUNT FOR YEAR ENDING J UNE 30 











1907. 1906. 

EG Co nnd eee nndemandodnanied a$1 ,226,242 $648,161 
Charges for maintenance and renewals----- - $854,503 $754,928 
PP nakdsnncastéengnne od = 253,988 281,655 
interest on bonds, loans and notes payable ____- eee 

Cnn nc hbawens nha skoda “$1, 613, 540 ° $1, 036,583 583 
Operating deficit for the year----- ccna aoe $387 ,298 $388 ,422 
‘otal sui — previous year . 348 ,289 
Expendcd in the de velopm’ t of new lines of m’f’re b197 ,613 

Balance, as per balance sheet........-.-.- def.$229,817 sur.$157,481 


a The profit on operations was obtained after deducting expenses of 
manufacturing and selling, interest, dividends on preferred stock of the 
Bullock Electric Manufacturing Co., and provision for doubtful accounts. 

b This item of $197,613 was expended in the development of new lines 
of manufacture prior to June 30 1905, the amount of which is now carried 
as an asset to be charged to future operating expenses. 

BALANCE SHEET JUNE 30. 
1907. 1906. 1907. 1906. 

Assets— $ $ Liabilities— $ 
Pl int, good Pref. stock. ..16,150,000 16,150,000 

will, ae . 37,028,121 34,401,753 Com. stock._.19,820,000 19,820,000 
Bills &accts.rec 4,650,098 4,449,155 1stM5s outst’g10,456,000 snail 
Work in prog- Bullock Mfg.Co. 

ress, mer- outst’g stk.yv1,170,600 1,170,500 

chandise,&c 8,739,354 5,437,121 Accts. payable 2,815,226 1'559'418 
Devilupm't & Notes payable 24,873,432 6,460,000 

patent acet. 1,115,742 662 322 Deprec. reserve 1,293,822 1,038, 835 
Dise't & com. Surplus...... baste 157,481 

on bonds... 2,614,000 » 

Unp'd b’d sub2z1,057 ,920 

i” is 

Secur’s owned 
Protit & loss 


_ Total. .--56,579,080 46,357,234 





Total _- 56,579,080 46,357,234 

z Si nce pald. 

y Includes $1,170,000 preferred guaranteed 6° per annum; also $600 
common, the remaining $1,499,400 common being owned by the Allis- 
Chalmers Co. and deposited under its mortgage of 1906. 

2 Partly secured by the deposit of treasury or syndicate bonds to the 
amount of $3,457 ,000.—V. 85, p. 795, 655. 


Federal Mining & Smelting Company. 
(Report for Fiscal Year ending Aug. 31 1907.) 
The report, signed by Secretary F. J. Kilner, shows: 
STATISTICS FOR YEARS ENDING AUG, 31 


1906 ye 1905-06. 1904-05. 
Tons mined, total 888 950 332 664,830 
Concentrates and shipping ore 130, 373 85,205 
44,137 





Metal contents—Lead, In tons-- 59,746 
‘ n 3,689,298 


Silver, In ounces - 2,689, 867 
$1,242 698 
$699, 016 

(9)399,879 


$2,685 300 
(7)$803 650 
(14 14) 843,806 


Net earnings 

Dividends on preferred stock 
Dividends on common stock (18)1,078, 
Development account written off 800 ,000 





$1,037,843 $143,802 





Surplus for year $31 rt 509 
Surplus for previous year - 1,52 484,241 340 439 
Total surplus $1,836,593 $1,522,084 $484,241 


Note.—Dividends on common stock were pald during the late fiscal year 
as follows: Ist, 2d and 3d quarters at rate of 5°, 4th quarter at rate of 
3°%—a total of 18% for the year 


BALANCE SHEET AUG, 31. 








aeer. 1906. | 1907. 1906. 
Assets— $ Liabilities — 

Property 18, rh, 981 18,798,998|Common stock... ©.900,000 6,000,000 
Material and sup- Pf. stk. (74 cum.)12,000,000 12,000,000 
plies 125,384 60,109 | Acc’ts payable . 290,803 294.5 

Acc’ts receivable 409,468 419.2 Div’ds pay able... 289,542 
Cash .. 1,240,105 1,117,965) Res. fund (legal) 30,230 
Surplus __... i 50% 1,522, ‘084 








Total __- -20,516,938 20,396,345! Total 20,516,938 20,396,345 
New directors, see a subsequent page.—V. &5, p. 407. 


International Paper Company. 
(Report for Fiscal Year ending June 30 1907.) 

President Hugh J. Chisholm under date of Corinth, N. Y., 
Oct. 23 1907 says: 

The increase in the cost of manufacturing the company’s product Is 
mainly due to the increase In the cost of wood and labor. The percentage 
of increase in both these Items for the past fiscal year was very large, and 
fully accounts for the reduction In the company’s net earnings, 

The demand for paper is now fully equal to the production, prices are 
materially higher than during the larger portion of the past year, and Indl- 
cations for the present fiscal year are more promising 

The policy of the company in keeping ‘the phy sical condition of the 
plants at a high standard has been steadily maintained ,such expenditures 

aving been charged into operating account. The plant account has In- 
creased $2,375,896 during the past fiscal year, this amount In part covering 
new hydraulic development and the construction of new mills and additions 
to existing mills, with the necessary equipment. At the Palmer’s Falls 
Mill, on the Hudson River, the company has bullt a new prow mill and 
completed the installation of additional machinery which will add between 
70 and 80 tons of paper per day to the product of that mill. ‘These new 
machines are now running. At Livermore Falls, Me., there 1s completed 
and tn operation a new 100-ton ground wood mill with an hydraulic de- 
velopment of between 7,000 anc 8,000 horse-power. 

In addition there Is being installed at the Otis Mill (Maine) a new 
sulphite mill having a daily capacity of from 60 to 70 tons, ‘The company 
has also laid plans for a new ground wood plant at the Wilder Mill, at 
Olcott Falls, Vt., and has partly completed the necessary hydraulic de- 
velopment of 12,500 horse power. 


EARNINGS, EXPENSES AND CHARGES. 





1906-07 1905-06. —_ 1903-04. 
$ 
Gross Income. --- .-- _.21,841,486 21,837,816 20,908,666 20,304,514 
Cost of raw materials, 
manufacturing ,&c__.. 19,000,016 18, 679, 290 17, 640,198 17,150,531 
Pas on isn ci Shi 2,841,470 3B, 268, 468 3,153,083 





1,130,350 1,092,323 


Taxes, insurance and int. 1,217,853 





1 623,617 1,985,541 err pty 2,061 660 


Balance .....- 
1,344,402 1 344,402 402 1,844,402 


Divs. on pred stock, 6%_ 1,344,402 














Surplus for year-.._-- ~~ 279,215 641,139 793,716 | 717,258 
Previous surplus. .....-- 6,661,285 6,020,147 5,976,431 5,259,173 
6,940,500 6 661,286 6,770,146 5,976,431 

Deduct discount on bonds 75,000 Sees eee Cmeabee 
Surplus June 30...... 6,865, 500 6,661 286 6. ,020,146 5,976,431 
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ment of the meeting had been sg to. Compare Union 
Pacific RR. below.—V. 85, p. 785,793, 797. 


Illinois Tunnel Co., Chicago.—Lease of Telephone System 





BALANCE SHEET JUNE 30. ensuing year would be the greatest i in = the history of the com- 
f 1907. we % pany, and that the stockholders would have every reason to 
Afill plants and water powers_._....- 45,667,771 42,624,180 | expect a larger share in dividends. The annual report was 
eee. ; m “10; 4 nei $388 as5 adopted, the minority shareholders voting against it. 
es 0 sun r ons 25,13 ) <0 r . ew , r 
ihterfaad .._ iry co pora shinai 486509 “"150000 New Director.—Martin Erdmann of New York has been 
Patents 0 gan ome — ob eet elected a director to succeed J. B. Thayer.—V. 85, p.943, 913. 
furniture and fixtures oot ‘ 28,94! 33,732 a ‘ . " 
Cash ~ lo 2 1,047/335 861,725 Chicago Peoria & St. Louis Ry.—-Aeport.—For year end- 
Accounts and notes receivable - 4,684,298 5,225,959 ing June 30: 
inventories of merchandise on hand Mote " Cintas Net Other Charges Balanes 
ances for wt pe s_ 3.5 322 é 253 ( Fisc TOSS Ne s a 
and advances for wood operations_. 3,561.3 4, 141 288 3 4, 4.770.011 + os Earnings. Earnings. Income. & Tazes. Sur. orDef. 
r 285 65.5% g | 1906-07 _- -$1,685,856 $257,406 $3,325 $230,357 sur.$30,374 
sana soos essaea-+-++-69,570,814 68,010,285 65,535,060 | 1905-06 ______-__-"1/670,072 “139/032 15,500 232/805 def. 78,273 
eee steek...............55- ..-17,442,800 17,442,800 17,442,800 | —V- 84, Pp. 1551. Y “y 
a Seek -= 2a ene------ re MR ty BR pee yes gag St. Paul Minneapolis & Omaha Ry. —.Vew Ojjicers. 
onds aan = 425, » ° é >, 
Notes and accounts payable. - 3.848'842 314051247 1.446.609 | — A. Gardner has been elected a director to succeed the 
Accrued inverest, taxes and water rents saint ies pate aaa Albert Keep; also President of the company, to succeed 
not due Sedhnanawes : 278,972 2 52, want P r 4] rm 
Surplus “ITITITITIIIIIIZ 6,865'500 6,661'286 6,0207147 | Marvin Hughitt, * becomes Chairman of the executive 
——-—— : ———— | committee. Polleys has been made Secretary, in place 
saa 59.5 ‘ 285 65,535.06 
~v. oo ana eaceen --- 69,570,814 68,010,285 65,535,060 of E. D. Wishnaes Gants 0 ono. 717. 
Standard Milling C Cleveland & Pittsburgh RR.—Listed.—The New York 
tandar g Co. Payee - ee - Bg 4 i 
R tor Fi y ‘i ‘ ok coli Stock Exchange has listed $796,250 additional special guar- 
teport for Fiscal ear ending Aug. 31 1907.) anteed betterment stock, making the total amount listed 
The results for the year ending Aug. 31 1907 compare with | $8,274,050. The additional stock represents new equipment 
those of previous years as follows: ($242,675), second track, storage and track elevation ($378,- 
1906-07. 1905-06. 1904-05 1903-04. | $29), right of way and station grounds ($163,571); remainder 
Standard Milling Co gsc. 973 $126,010 2,7 $116,790 | for various pur OSES 
N, W. Con. Miiling Co yi 89.299 488,796 o Vaso pulp 
H.J.J.M.Co 243,453 668 425, Earnings for Siz Months Ending Ju 30 1907 
Dul. Sup. Mills Co - 4 9/388 loss 12,056 53,218 | Gross earnings $5,15 93. 469| Rentals (net) $147,809 
South-West. Milling Co. loss 15. 662 Oper. exp. and taxes . 3.743, Ree] Divide nd fund . - 543,045 
<option, don 0/039 agianetene 
t profits $688,572 $468,150 $391,746 $1,084,213 a wcgeia | Tetal deductions $892,181 
Interest on bonds 175,350 179,850 180,209 169,839 | Interest on bonds $195,827| Balance, surplus $557,858 
ee ‘ é ) re 5.500 
Balance 2 $288,300 ‘$211,537 $914,374 | Funds .. >. _— ait 
Div. preferred stock _(2 4(2 %) 137 ,795(2 %)137,757 (1 %)68,867 ‘ . a 
Insurance fund a . . 25,000 | Delaware & Hudson Co. Equipme nt Bonds L sted. Che 
lew York Stock Exchange has listed the $ ) irs 
Balance, surplus... $340,948 $150,505 $73,780 $820,507 | Ne w York Stock Tex hange has li 5, 1 310,000 ,000 first 
BALANCE SHEET AUG. 31 | lien equipment ad @ bonds due 192 which were offered 
1907 1906. 1907 196. | by Kuhn, Loeb & Co. and the First National Bank last June 
Asacts $ s | LAabiltties $ $ (V. 84, p. 1307). These bonds were issued on account of 
Piant, trace rt ks | Pre’ ferred stock 6,900,000 6,900,000 he of — . ) rig * 
good-will, dc 7.875.444 7,862,869|Common stock 4'600.000 4.600.000 | u e following new equipment, which cost $12,083,000, viz.: 
Cash 15,195 219,52: j First mtge. bonds_@3,567,000 3,837,000 | 3,000 composite hopper coal cars of 85,000 pounds capacity 
Bills receivab: $5,000 000 | Interest accrued 9,450 60,200 | 500 steel underframe plz “pr rm cars, capacity 40 tons 
Accumulated eart { Insur: ance reserve 258,112 208,867 | "900 steel underframe box cars of 60,000 pounds capacity 
Que from sub-cos 1,776,418 1,378,032/ Surplus earnings ea i rae yt 7 1: om 
Wet available asset { aerount 1,892,097 1,541,466 Earnings.— Vor half-yea ir ending June 30 1907: 
at brar che 857 139) Miscellaneous 15.801 14,966 Coal and -Railroad Operat’ns— Interest Total 
Investments Sales Dept. Penn.Die N.Y.Div. on Invest of all. 
Insurance fund | Gross rec'ts__$11,017 $2,902,435 $6,410,526 
Miscellancous —- | Net income 1,138,928  2888,153 $562,970 $3,115,070 
Sceur. edvered b ee ae | Less interest pald on $5,000,000 7% mtge. and $14,900,000 4% 
Ist mtge. bo 3.358 6,209,340 | debenture bonds 455,000 
Mnking tund 225,000} Ms 
} eee 2 F surplus, for div y & $2,660.07 
Total 292,4€0 17,162,499} fotal 17,292,460 17,162,499 | - Balance iT} , for di I fe $2,660,070 
} fter deducting ntals, $1,258,546," as w is rating expenses, 
t Autho sue, $6 250,000; issued, $C .115,000; held in treasury to'take upout- | tt aft $27 led ‘ 7 ~ POE Sana 
itanding H.J.J.M.Co. and N.W.C M. Co. bonds, $2,278,000; canceled (sinking | ’ , — 1 . 2 ~ 
fund), $270,000: batance outstanding, 83,567,000. Balance Sheet, & The balance sheet of June 30 1907 
h5% debenture bonds Northwestern Consolidated Milling Co., $48,000; Ellicott | chows eta ing $42.3! “anit shoe scains : . 
Warehousing Co. stock, $4,000; miscellaneous, $50 | hows outst nding S12, 99,500 capi ul tock, against $40, 
k Cash, $131,112; s 8, $4 2 000 | 989,000 on Dee. 31 1906; secured loans, $7,000,000, and un- 
zi) Hecker-Jor Je o. of N. J Ist M. Gs, $1,052,000 (out of $2,500,000), | caeyre sans, $1.000.001 “I s ) ‘counts AVE . 
at par; pref. stk., $1 000° pe !amt.). at par: com:, $998 (out of $1,000), at par. | cured loans, 1, 00.000, and bill and | a unts payable 
©) $999,000 H r-Jones-Jewell Milling Co. of N. Y. (out of $1,000,000), valued | (other than audited pay-rolis and vouchers), $2,992,843. 
* o> None f. st $897,450 (total | 1), at | The stocks owned June 30 1907 were valued at $28,280,177, 
} wrth ref. stock, $St o a 8s uec : par rp 1 . 2 ‘ . . if 
comra: a st valued at $229,09 ‘ eli ! as against $23 .162,650 Dee. 31 L906, the hares of the United 
(4) Dulut! $250,000 (otal a at par | Traction Co. of Albany, representing $12,434,640, contrast- 
(5) Southw ¢ Co. stock 000 shares {to y t83.91 . = . > . 
ait tactar Comal Ce, cock, ee “e ow a a ee ing with $7,419,641 (par value $4,999,600) last December. 
———— rhe holdings of Albany & Susquchanna bonds have also been 
Two? ~ Tr } inereased from $555,000 (par) to $3,353,000 through conver- 
GENERAL INVESTMENT NEWS. sion of said bonds for D. & H. stock on the basis of $1,000 in 
4 bonds for $500 i ck, which accounts for the in- 
RAILROADS, INCLUDING STREET ROADS. pw slens ¢ e rr oe aa ae tock outstanding 
crease ; ove SHOW tu i amoun OT stoe ) SU . 
Alabama Great Southern RR. Report.—The results for | Che new obligations above noted, it appears, were occasioned 
the year ending Ju 0 wer } mostly by the trolley purchases already announced, and have 
Year. Gross. Dividends | nothing to do with the important coal land acquisitions 
1906-07 $4,168,478 (6) $202,821 -. ; a Scag n't 1 3 ee » fet > 
1905-06 5,774,620 (6) 195,053 und rstood to have been made in recent m hs by friendly 
1904-05 3,308 300 (6) 185,437 | interests, but independently of the company. 
84. np. 1051 : . 
‘ + > ° ns | At the It 1ce Inve t. 2 . the testl- 
Atlanta Birmingham & Atlantic RR. President Atkinson | mony given showed th ne 7 obtained 
also the General fanade resi sins has take: loans from the Mutual : n * now outstanding 
also ( é UV ancger. President \tkinson a take n including $2,400,000 due t f and $1,600,000 due by 
over also the duties of General Manager. George Dole Wad- | the Northern New York “ompany incorporated In 1904, 
ley will ntinue ase Vi Presiden V. 85, p. 39 its entire $10,000 stock | owned by the D. & H. The a named loan 
: S » Pe a | is secured by dep oO 0,000 bi mds ‘of the Hud son Valley (Electric) 
Brooklyn Rapid —— Co.—JLivingston Street Route | RR. and ts guaranteed by D. & H.—V.85, p. 1005, 99 
Dpened » company began on Monday the operation of | oe Southern & Florida Ry. The earnings 
vars through Livingston St: which was recently widened ; for the year ending June 30 1907 com as follows: 
to afford relief du rush hours to the traffic congestion in| Fiscaz Other Int.on Dividend Bal 
Bult Street ute extends from Flat al Ave 1e to | Year Ine Bonds, &c nid Surplus. 
& ilton ; j l : 1 om Flatbush Avenue t >| cane ey 73 8a! 3200440 $88. Soo. ashe 
Court Sti S DiC 1905-06 144,946 6 
New Ele Stra é (pplication wv recently made | 1904-05 1,714,708 ‘ 
+} bhlic & ommission for .Y acto ~, ‘ Divide nelude 5 ‘ar on first pre t an 
60 Un * ( Com! 10n for permission to build *) 50, ($54 ) 190€ o rred, against 4°% ($43,360) In 
four ck ek { vad along the Flatbush Avenue Exten- | jo95-06 1904-05 ; 
te he Man! tar dgve The » nsi } 4; , 
aon c un Man ratte i Bridge P rh ri re lon will Illinois Central ‘RR. 4 ren 4a. Mee ing Adjourne 7 until 
eross t Ave nue line ove rhea {and connect with the |} Dec. 18.—The annual meeting, ich is held Chicago 
present tracks on Flatbush Ave. Be sides the four-track line | on Oct. 16, has been adjourned by agreement until Dec. 18. 
the pl in t construction of additional elevated | fx_Pr sident Fish and associates on Oct. 14 obtained a-tem- 
tracks 1 onnectio! ith the Myrtk (ve. line. | porary injunction restraining the voting of the 286,731 shares 
The « nsions is stated, will cost about $8,000,000. | of the stock owne ed by the Union —— interests on the 
Work has} n tor some time pas », p. 947. rround that the U. P. is engaged in attempting an unlawful 
Central of pana Ry. Wr. Thorne’s Interest Sold.—Oak- | combination his injunction was - modifi od Oct. 15 so as 
feigh ‘Thorne, President of the Trust Company of America | to permit shares in que stion to be voted on condition 
(see a} ious page), when questioned on Oct. 22 concerning | that, in case the result of the election ¥ as affected thereby. 
tus interest in this road, the entire stock of which was pur- | the meeting should be adjourn d unti! December to permit 
ehased last spring by himself and Marsden J. Perry (Vv. t,| the adjr idication of the right of Mr. Harriman to vote the 
wp. 1550), is quoted as ‘ey “T am not in that any more; aforesaid stock. It was announced on Monday that, without 
i have sold it.’’—V. 85, p. 1004, 792 awaiting the ec ym pleti of official count, the adjourn- 
| 
annual meeting in Richmond on Oct. 22 President Stevens, 
it is reported, said that, judging ally “the earnings of the} 
moad for the last several months, the net earnings for the 


Reported Off. —The pr position to lease the company’s Chi- 
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cago telephone system to outside interests, it is understood ,has 
been dropped, and the company, it is stated, will undertake 
to develop the business itself.—V. 84, p. 1431. 

Louisville & Nashville RR.—Called Bonds.—In our ad- 
vertising columns will be found the numbers of $75,000 
Evansville Henderson & Nashville Division bonds which 
have been called for payment at the company’s office, No. 
71 Broadway, at 110 and interest on Dec. 1.—V. 85, p. 929, 
915. 

Mobile & Ohio RR.—Report.—The results for the year 
ending June 30 were: 

Fiscal Gross Net Other Fired Cartrusts, Balance 
Year— Earnings. Earnings. Income. Charges Imp ,&c. for Stock 
1906-07__$10,759,519 $3,116,432 $123,430 $1,905,968 $612,654 $721,239 
1905-06._ 9,445,928 2,900,493 124,810 1,815,485 716,128 493,690 
1904-05. 8,267,602 2,616,716 127,336 1,754,725 581,232 408,095 

From the balance as above were paid dividends amounting 
to $301,030 (5%) in 1906-07 and 1905-06, against $242,824 
(4%) in 1904-05, leaving a balance of $420, 309 in 1906-07, 
against $192,660 in 1905-06 and $165,271 in 1904-05.—V. 

p. 996. 

Norfolk & Southern Ry.— New Securities, &c., Authorized. 
—The shareholders on Oct. 23 ratified the proposition to 
make a first and refunding mortgage for $25,000,000, to sell 
certain of the bonds secured thereby and certain amounts of 
the common and preferred stock; also to execute an equip- 
ment trust mortgage.”” See V. 85, p. 922. 

Northern Pacific Ry.— New General Manager.—George T. 
Slade, son-in-law of J. J. Hill and recently Superintendent 
of the Great Northern Ry., has been made General Manager 
of the North. Pac. to sueceed Harry J. Horn, who resigned. 
Mr. Slade, it is stated, will have charge of the eastern divi- 
sions, the general operation of the road remaining in charge 
of C. M. Levey, Third Vice-President.—V. 85, p. 922, 916. 

Pennsylvania RR.—New Director.—Percival Roberts Jr. 
of Pennsylvania has been elected a director to succeed 
Alexander M. Fox, deceased. 

Mr. Roberts Is a capitalist; a graduate of Haverford College, class of 1876; 
a director of the Philadelphia National Bank and of the Land Title & Trust 
Co.; and a member of the American Society of Civil Engineers and the 
American Institute of Mining Engineers and the American Soclety of 


Mechanical Engineers. His residence Is Narberth, * , and his office Is in 
the Arcade Bullding, Philadelphia.—V. 85, p. 865, 794. 

Philadelphia Co. of Pittsburgh.—A pot Denied.— 
Attorney-General Todd of Pennsylvania on Thursday denied 
the application of the city authorities of Pittsburgh for per- 
mission to bring quo warranto proceedings in the name of the 
State to forfeit the company’s charter 

The application has been pending since July last, many charges being 
made, among others that the company is an unlawful monopoly of the heat, 
light, power and traction properties of Pittsburgh. It was stated that the 
company was originally incorporated (in 1871) under the name of the Empire 
Contract Co. under Act of the Legislature approved March 22 1871; that 
under the Constitution of 1874 no company previous incorporated had 
power to transact any business other than had in good faith been previously 
carried on by it, and that, therefore, the company, having confined Itself 
tp the construction of railroads prior ‘to 1874, could not thereafter transact 
other kinds of business. . 85, p. 531, ° 

Southern Ry.— Agreement with Alabama Regarding Rates. 

rhe officials of the company and Governor Comer of the 
State of Alabama on Oct. 21 reached an agreement under 
which the litigation brought by the Southern Ry. and its 
allied lines, the Mobile & Ohio and Alabama Great Southern, 
in the Federal courts attacking the 2'4-cent passenger rate 
and other laws passed at the recent session of the Legis- 
lature will be dismissed. 

The agreement provides that the road may charge 234 cents a mile for 
passengers and the same freight rate it Is allowed to charge In Georgia on 
110 commodities, which ts 25% higher than the standard Georgia rate. 
Mileage books may, however, be issued at the rate of 2% cents for 1,000 or 
2,000 miles, and family books of 500 miles at 24 cents a mile. The com- 
pany retains the right to apply to the Ratlroad Commission after six months 
trial to have any rate raised which shall have been found to be too low. 
If the Commission refuses to do this, the road will have the right to go into 
the courts 

The Southern Is assured such Immunity from the legislation of the special 
session ordered to be convened on Nov. 7 as the Governor and the Railroad 
Commissioners can give it. 

The Loulsville & Nashville on Wednesday refused to accept the 
compromise, but will continue to oppose the laws lately enacted in the 
courts, although it is thought likely that other roads may follow the example 
of the Southern. Compare report, V. 85, p. 1023.—V. 85, p. 1020, 999. 

Stephenville North & South Texas Ry., Stephenville, Tex. 

New Enterprise—Bond Issue.—This company, which has 
completed 20 miles of railroad out of Stephenville, Tex 
and shortly expects to be operating its entire line from Ste- 
phenville to Hamilton, Tex., about 43 miles, has made a 
mortgage to the Commonwealth Trust Co. of St. Louis, as 
trustee, to secure an issue of 30-year 5% bonds of $500 each, 
dated Oct. 1 1907 and due in 1937, but subject to call in 1917; 
interest payable semi-annually in St. Louis. 

Of these bonds $322,500 are outstanding, representing 20.23 miles of 
track; ‘further amounts will be Issued in near future, Increasing entire Issue 
up to about $800,000."" Authorized capital stock, $250,000; outstanding, 
$43,000. President, B. C. Cage: Vice-President and General Manager, 
Jas. B. Gilmer; Secretary and Treasurer, J. M. Cage, Stephenville, Tex. 
Compare V. 85, p. 1006. 

Union Pacific RR.— Distribution oj Investments.—Touching 
the talk of a possible distribution to the shareholders from 
treasury investments, President Harriman is quoted as 
saying: 

This is not thetime to discuss matters not of immediate and imperative 
importance. The investment world is, and must be, taken up In other 
directions. 

[ will not deny that this matter has been discussed for some time, and 
there is no question that the Union Pacific Is In position to make a valuable 
distribution to its holders if It should prove desirable to do so at the proper 
time. The whole matter will be settled on a proper basis, when the time 
comes; but this Is not the time to discuss It. 

The plan, it is commonly believed, will involve the forma- 

cn of a holding company to take over the $28,123,100 

cck of the Illinois Central and the stock of other com- 








panies outside the Union Pacific-Southern Pacific system 
(compare V. 84, p. 932, 1184), the shares of this holdin, 
company to be the object of the aforesaid distribution, an 
thus segregating the outside holdings from the system 
proper.—V. 85, p. 922, 916, 865. 

Wichita Falls & Northwestern Ry.— Bond Isswe.—A mort- 
gage has been filed to the Commonwealth Trust Co. of St. 
Louis to secure an issue of bonds amounting, it is said, to 
$640,000. Compare V. 85, p. 922, 602. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 

Adventure Consolidated Copper Co., Michigan.— Assess- 
ment.—An assessment of $1 per share has ‘Toon called 
payable Nov. 26, on the 100,000 shares of $25 each, on which 
$20 has heretofore been called up. Transfer books will 
close Nov. 16 and reopen Nov. 27.— V. 84, p. 104; V. 82, p. 
162: V. 79, p. 787. 

Allis-Chalmers .—Report.—See ‘Annual Reports.” 

Monthly Earnings.—Supplementing the aforesaid report 
President Whiteside submits the results for the last quarter of 
the fiscal year ended June 30 1907; also the results for the 
quarter ended Sept. 30 1907.” These figures, he says, 
“show steady and substantial improvement since April 1907, 
at which time the company first began to receive benefits 
from the newly developed lines of machinery built in its 
enlarged West Allis plant, provided therefor; the net earnings 
in excess of all fixed charges for that period (of six months) 
have been $489,268.” 


Cpa r ended June 30 1907. it ~ af ended Sept. 30 1907. 
April. May. u x August. Sept. 
Gross profit - $2 28,660 $268,893 $282,724 $ S70. en $289, 745 $292,640 
Gen. & sell’g exp. 


bond Int., &c_ "191,261 199,475 189,183 189,449 188,045 186,432 











Net profit... - "$37,399 $69, 418 $93, 541 $81 ,002 $101,700 $106, 208 
Gross Profit. Net Profit. 

Quarter ended June 30 1907.................. $780,277 $200,358 

Quarter ended Sept. 30 1007... ...............- 852,836 288,910 
Half-year ended Sept. 30 1907____----~- .-$1,633,113 $489 ,268 


New Directors.—In August the directorate was increased 
from fifteen to eighteen members. Charles MacVeagh of 
New York, who was the new man put in the class whose 
terms expired this year, was re-elected at the annual meeting 
on Oct. 24. The other new members of the directorate are 
Alexander F. Banks of Chicago and Herman W. Falk of 
Milwaukee.—V. 85, p. 795, 655. 

American Ice Securities Co., New York.—Time Loan.— 
The Knickerbocker Trust Co., which closed its doors this 
week (see a previous page), has among its notes and accounts 
receivable a time loan understood to amount to $1,500,000 
or $1,700,000 to this company. ‘This loan was investigated 
and reported to be pe rfectly good, being secured by deposit 
of securities covering “the ice business in Philadelphia, 
(Another account says real estate New York and Phila- 
delphia) .””—V. 85, p. 795. 

American Light & Traction Co.—LHarnings. 
for the 9 months ending Sept. 30 were: 


The results 





Nine Earns.from Other Net Prq. Div. Common Bal., 
Mos. Sub.Cos. Income. Profits. (4% %). Div idend. Surplus. 
1907. $1,521,356 $174,778 $1,663,134 $640, 629 4% %) $287,330 $735,175 





a= 


1906_. 1,8 534 137,437 1,488,972 639,405 (3% %) 236,363 613,204 

Note.—F rom the surplus for the last nine months In 1907 was deducted 
$504,500 for “‘reconstruction reserve fund,”’ leaving a surplus of $230,675, 
against a —— of $109,354 for the corresponding period of the prev lous 


year.—V. 85, p. 158, 533. 

American Telephone & Telegraph Co.—Jisted.—The New 
York Stock Exchange has authorized the listing from time 
to time, but prior to July 1 1908, of the $21,925,200 addi- 
tional capital stock which was offered at par to shareholders 
of record June 15 1907 (V. 84, p. 1369; V. 85, p. 101), making 
the total amount listed and to be listed $180,587 ,000. The 
company intends to apply the proceeds of the new issue, 
which was to be full paid on Oct. 25, for improvements, 
extensions, &c., about as follows: 

New England States and | | Western States . $3,000 ,000 

Canada ...... $2.500,000|Southern & Gulf States__ 1,500,000 
Middle States. . 6,000,000/| Instruments and long-dis- 

Middle Western States... 6,000,000 a ee eae 3,000 ,000 

Earnings.—For half-year ending June 30 1907: 


Revenue (Six Months). Disbursements (Str Months). 
Dividends . $5,685,090| Expenses of administra’n $912.570 


_ 





Rental of instruments... 2,478,497( Interest and taxes_----- 3,619,792 
Telephone traffic... _- 4,228,560 | Telephone traffic- - - -- - 2 336 446 
Real estate - - -- annie 37,541 | Dividends pald - - - 5,262,056 
OS ee --- 1,535,531 





——————|_ Total disbursements. $12, 480. 864 

TEE stn ncon aapce $13, 965 \219| Re venue balance_...... $1,834,355 

Securities Owned.—The securities of subsidiary and allied 
companies owned by the American Telephone & Telegraph 
Co. on June 30 1907 aggregated at par $220,338,024, of which 
$91,391,750 were pledged to secure outstanding bonds and 
$128 946,274, were unpledged, viz.: 

Stocks pledged -- . - - - - .$89,400,750| Stocks unpledged .-.-.-. $127 ,272,274 
Bonds pledged. 1,991,000] Bonds unpledged - . - 1,674,000 
—V. 85, p.1006, 923. 

American Type Founders Co.— New Director.—Ernest L. 
Conant has been elected to the board to fill a vacancy.— 
V. 85, p. 1006. 

Bergner & Engel Brewing Co.--Payment of Accumulated 
Dividends.—The payment of the deferred dividend of 4% 
recently declared, payable Nov. 1, will, we learn, leave 
$28, not $32, a share of accumulated dividends on the pre- 
ferred stock. Compare V. 84, p. 998.—V. 85, p. 1006. 

Central Leather Co.—Court Approves Modified Consolida- 
tion Plan.—Vice-Chancellor Emery at Newark on Saturday 
last approved the modified consolidation plan submitted by 
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the company, which provides that the unexchanged preferred 
stock of the United States Leather Co. shall receive per $100 
share $50 in bonds and $50 in preferred stock of the Central 
Leather Co. to represent the principal and have the option 
of accepting $23 50 common stock in full for unpaid accrued 
dividends or to pursue their claims for unpaid dividends at 
law. Compare plan, V. 79, p. 2751; V. 85, p. 866, 286, 101. 
The stockholders of the two companies will formally vote 
on the matter shortly.—V. 85, p. 866, 286. 

Chicago Pneumatic Tool Co.—Zarnings.—The results for 
the three and the nine months ending Sept. 30 were: 


Net Depreciat'n, Bond Sinking Dirt- Balance, 

3 mos.— Profits Etc. Interest. Fund. dends. Surplus 

SEE cccacce $219,757 $40,079 $28,750 $12,500 (1 °%)$64.489 $73,939 

eeads . 254,069 36 ,602 28,750 12,500 (1%) 61,088 115,129 
9 mos.— 

SE eaese<a $727,285 $148,712 $86,250 $37,500 (3%)$190,064 $264,759 

1906.... . 711,552 107,344 86,250 37,500 (3%) 183,263 297,195 


The total surplus Sept. 30 1907 was $1,143,168.—V. 85, 


p. 470. 
Cleveland & Buffalo Transit Co.—/xtra Dividend.—The 


directors have declared the regular quarterly dividend of 
14% and an extra dividend of 1% on the $1,000,000 capital 
stock, both payable Nov. 1. President Bradley is quoted as 
saying that an extra dividend of 1% will probably be declared 
as usual in January.—V. 84, p. 1370. 


Consolidated Steamship Lines.— New President—Other 
Changes Probable.—The withdrawal of this company’s pro- 
moter, Charles W.Morse, from the directorate of several 
New York banking institutions, and the failure of the 
Heinzes, who were also interested in the flotation of this 
company, was the beginning of the bank troubles, which are 
fully dealt with on preceding pages of this issue of the 
“Chronicle.’”’ While the company and its subsidiaries have 
not, it is asserted, a heavy floating debt,and although the 
combined earnings, it is stated, indicate for the year a 
considerable surplus over all charges, the bonds of the Con- 
solidated Steamship Lines secured by the shares of the con- 
trolled properties sold on Thursday down to 975%, and it is 
understood that some radical changes in the organization 
and methods of operation, if not in the financial status of 
the enterprise, are likely. It was announced yesterday that 
C. M. Englis has succeeded Calvin Austin as President of 
the parent company, and that the operating companies, 
their boards of directors having been reorganized, would in 
future each have its own cashier and handle its own funds. 
Compare V. 85, p. 286, 656, 1006. 

Detroit (Mich.) Stove Works.— New Stock.—This com- 
pany, originally incorporated in 1866, being, it is said, 
“Detroit’s oldest stove enterprise,’’ on Sept. 29 filed at 
Lansing, Mich., a certificate of increase of capital stock to 
$3,500,000, of which $2,000,000 is common and $1,500,000 
is 6% cumulative preferred. 

Of the stock as so increased $1,800,000 common and all the $1,500,000 
preferred ts outstanding. Par of all shares, $100. No bonded or mortgage 
debt. Dividend rate of common stock ‘'6°% or more."" Owns In fee stove- 
manufacturing plants at Detroit and warehouses in Chicago. President, 
W. T. Barbour; Sec. and Treas., G. B. Gunderson. Among the other 
shareholders are: Mrs. Ella Tefft Barbour, M. 3B. Mills, Charles B. 
Warren, Lafayette Crowley, of Detroit; and W. G. Henry of Chicago. 

Edison Electric Co. of Los Angeles, Cal.—lHarnings. 
E. H. Rollins & Co., who are offering at 98 and interest 
$100,000 of the company’s $10,000°000 “first and refunding 





mortgage” 5s dated Sept. 1 1902, report: 
Earnings for Years ending June 30. 
Gross Operating Net Fired Balance, 
earnings. expenses. earnings charges. surplus 
1906-07 $1,989,293 $841,560 $1,147,733 $527,689 $620,044 





1905-06 1,494, 606,739 887,761 348 406 
1904-05 1,083,812 495,214 588 598 
Included in the fixed charges for the year ended June 30 1907 Is interest 
on approximately $3,000,000 Invested in the initlal water power develop 
ment on the Kern River now being placed In operation. The company’s 
preferred and common stocks receive 5° dividends. “Only $267,000 
more bonds can be Issued under this mortgage, and these will be Issued 
during the year 1907."" Compare V. 82, p. 932.—V. 85, p. 796, 603 

Erie County Electric Co., Erie, Pa.—New Bonds.—The 
shareholders on Oct. 19 authorized an issue of $1,000,000 6% 
consolidated Ist M. gold bonds of $1,000 each, of which 
$800,000 will be reserved to retire at or before maturity the 
underlying bonds, viz.: $200,000 Edison Elec. Lt. & Power 
Co. Ist M. 6s due 1943 and $500,000 old Erie County Elec- 
tric Ist M. 4s due Jan. 1 1952. Capital stock authorized, 
$250,000; outstanding, $134,300; par of shares, $100. Presi- 
dent, Chas. H. Strong; Secretary, S. C. Walker; Treasurer, 
T. G. O’Dea.—V. 77. p. 300. 

Federal Mining & Smelting Co. 
Reports” on a preceding page. 

New Directors.—Henry E. Cooper and Jas. M. Satterfield 
have been elected to the board to succeed H. G. Knowles and 
T. O. Callender.—V. 85, p. 407. 

Fisheries Company, Philadelphia.—Receivership.—This 
company, having had a bad fishing season, and being tem- 
porarily short of funds, on Oct. 19, through its Vice-President, 
Robert R. Haydock, applied to the United States Circuit 
Court at Trenton, N. J., for the appointment of receivers. 
On Oct. 24 temporary receivers were announced as follows: 
Orlando J. Delaney, Moorestown, General Manager of the 
company, and Judge Garret D. W. Vroom of Trenton. 
Besides $493 ,000 first mortgage bonds, there are outstanding 
bills and accounts payable, &c., to a total of $432,500. 





-Report.—See “Annual 


Several months ago the company’s plant at Promised Land, 
Long Island, N. Y., suffered seriously from fire.—V. 84, 
p. 1370. 








General Electric Co.—Status.—The statement is con- 
firmed that the company has not a note outstanding and 
has no current obligations other than monthly bills, while 
its cash deposits in the bank exceed $8,000,000, placing the 
company in the strongest financial position it has been in 
in years. 

The subsidiary security holding companies, it is stated, are 
also all right, the largest holding company being entirely 
free from debt and well supplied with cash.—V. 84, P. 1370, 
1251. 

Kinloch Long Distance Telephone Co. of St. Louis. 
Dividends Suspended.—This company announces that, 
owing to the necessity of applying its net earnings to 
improvements, the sale of bonds being inadvisable in the 
present condition of the money market, the quarterly divi- 
dend of 114%, paid regularly since 1899, will be omitted 
this month. A circular says: 


The company is in strong financial condition and its surplus earnings 
applicable to dividends after payment of all interest charges exceed 7 % 


per annum on Its outstanding stock. Net earnings after paying Interest 
on the bonds were more than $40,000 In excess of last year, or an Incr‘ ase 
of 29%. The number of telephones in service has increased 4,939, or 
over 25%, during the twelve months ended Sept. 1. (About two years 
ago the Kinloch Telephone Co. of St. Louis was absorbed. The bonded 
debt of the two companies is about $3,500,000.—Ed.) Compare V. 81 
p. 511, 158. 

Laurentide Pulp & Paper Co., Grand Mere, Province of 
Quebec.— Description of Plant.—See ‘Electrical World” of 
New York for Oct. 19.—V. 83, p. 440. 

Merchants’ Manufacturing Co., Fall River.—Stock Divi- 
dend.—The shareholders voted Oct. 23 to issue $400,000 new 
stock as a 50% stock dividend, making the total stock $1,- 
200,000. 

Monongahela Water Co., Pittsburgh.— Dividends—Possi- 
ble Purchase by City.—This company, which last spring 
omitted its April dividend after having paid regularly 8% 
per annum in quarterly installments for some twenty-five 
years, made on Oct. 15 a quarterly distribution of 1%, 
being the same amount as paid last July. The capital stock 
is $2,600,000; par of shares, $25. 

At Pittsburgh on Oct. 1 Judge R. S. Frazer in Court No. 1 handed down 
an opinion sustaining the right of the city to have appratsers appointed 
with a view to purchasing the plant under the agreem nt of 1885. Judge 
Macfarlane on Oct. 2 decided that the appraisal must include franchise as 
well as physical property. The appraisers are D. B. Olivcr, W. G. Wilkins, 
S. S. Mehard, W. S. Watson and Willlam McConway The company has 
the privilege of appealing from thcir finding. Compare V. 80, p. 1061; 
V. 84, p. 935, 999, 1252. 

Muncie Pulp Co.—Notice to Bondholders.—The 
Loan & Trust Co. gives the following notice: 

Holders of bonds or coupons outstanding under the mortgage to the 
Farmers’ Loan & Trust Co. and Asbury L. Kerwood, as trustees, dated 
June 1 1889, are hereby notified to produce thelr bonds and coupons to the 
undersigned on or before Nov. 9 1907 in order to secure participatt n in the 
fund of $16,200, distributable by it under orders of the United States Dts- 
trict Court for the Southern District of New York In the matter of Muncle 
Pulp Co., bankrupt.—V. 81, p. 1853. 

Nernst Lamp Co.——Receiver—Bond Issue. 
house Electric & Manufacturing Co. below. 

New England Cotton Yarn Co., Boston.—Karnings.— 
President Weld on Oct. 22, in announcing the usual preferred 
dividend, stated that the net profits for the year ending 
Sept. 30 1907 amounted to $1,498,000, contrasting with 
$914,000 in 1905-06 and $510,000 in 1904-05. Three 
months ago the directors set aside $234,000 to provide for 
the first four quarterly dividends on the common stock, 
at the rate of 6% per annum from Sept. 3 1907 to June 1 
1908, both inclusive. The 6% yearly on the preferred shares 
ealls for $120,000, and interest and sinking fund of Ist mtge. 
5s for about $270,000. The net profits for the half-year 
ending March 31 were $587,000; for quarter ending June 30, 
$471,000; for quarter ending Sept. 30, $440,000; total year, 
$1,498,000. See V. 85, p. 349, 225. 

Northern Westchester Securities Co.—Additional Fran- 
chise.—On Oct. 19 1907 the municipal authorities of the 
town of Yorktown, Westchester County, N. Y., granted to 
this company’s subsidiary, the Northern Westchester Light- 
ing Co., a franchise for both gas and electricity, covering the 
town of Yorktown.—V. 85, p. 221. 

Ogilvie Flour Mills Co., Montreal.—Report.—¥Yor years 
ending Aug. 31: 


“armers’ 


-See Westing- 


Fiscal Trading Int. on 7°. on Dividend Balance, 
Year. profits. ist M.6s. Pref. stk. on common. surplus. 
1906-07 .$630 686 $60,000 $140,000 (10% %)$131,250 $299,436 
1905-06 ‘ 2 52 60 000 140 ,000 (7%) 87,500 def.52 ,237 


To the surplus above shown for 1906-07, $299,436, there was added the 
profit and loss surplus of Aug. 31 1906, $198,371, making total of $497,807, 
and there was then transferred to officers’ pension $10,000, to property 
reserve account $100,000, to “‘rest account’ $239,000, leaving balance of 
$148,807 to be carried forward.—V. 81, p. 563. 

Peters Shoe Co., St. Louis.—Vew Stock.—The share- 
holders will vote Dec. 16 on increasing the capital stock from 
$1,250,000 to $1,750,000. Compare V. 83, p. 1174; V. 82, 


p. dl. 
Phoenix Consolidated Copper Co., Michigan.—Assess- 
ment.—A circular states that the assessment of $1 60 per 


share levied last January on the 100,000 shares of $25 each 
($12 previously paid) has been more than half met, reducing 
the floating debt to $42,934. 

The delinquent shareholders by paying in full will make possfble the dis- 
charge of the entire floating debt and permit drilling “‘for the purpose of 
locating certain copper-bearing beds that are known to exist on the lands 
“- company which may offer encouragement for future operations.” 
—V. 84, p. 163. 

Republic Iron & Steel Co.— New Ojjicers.—T. W. Guthrie 
of Pittsburgh, formerly assistant to the President, has been 
elected President of the company. John A. Topping, 
who retired as President, has been made Chairman of the 
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board of directors, and, it is announced, will continue to be 
the active executive officer, with headquarters in this city. 
—V. 85, p. 1007, 718. 


Rochester & Pittsburgh Coal & Iron Co.—Called Bonds.— 
Eleven Helvetia property purchase money mortgage bonds 
have been drawn for payment Nov. 1 1907 at 110 and interest 
at the Central Trust Co.—V. 85, p. 603. 


Societe Anonyme Westinghouse.— Notes Withdrawn.—See 
Westinghouse Electric & Manufacturing Co. below.—V. 85, 
p. 597, 737. 


Southern States Land Co.—Called Bonds.—Twenty first 
mortgage bonds were payable on Oct. 1 at $512 50 per bond, 
with accrued interest, at Knickerbocker Trust Co., New 
York.—V. 84, p. 1057. 


Southern Steel Co., Gadsden, Ala.— Bankruptcy Petition.— 
An involuntary petition in bankruptcy was filed in the Fed- 
eral Court at Birmingham, Ala., on Thursday by the Birming- 
ham Coal & Iron Co., the Sayre Mining & Manufacturing Co. 
and the Cahaba Coal Co., creditors of the company. F 

The petition alleges that the company has admitted in writing its inaklity 
to pay its debts, and has been insolvent for six months, and asks that it be 
adjudged a bankrupt and that receivers be appointed. 

Vice-President Schuler is quoted as saying that the company fs ‘‘abun- 
dantly solvent, and if the creditors are patient and will co-operate with us 
all debts of the company will be paid and the company put back on its 
feet.'’ He also says the operation of the plants will go on uninterruptedly, 
attributing the embarrassment to the tight money market in the East,and 
other causes. 

Moses Taylor of Kean, Van Cortlandt & Co., of this city, President of 
the company, gave out a statement saying that his firm does not hold any 
of the stock,and that he personally ts not a large stockholder, having been 
chosen as President a year ago astheresult of a clash between two factions, 
and it was understood at the time that he was to fill the office only temporar 
ly The statement says: ‘Kean, Van Cortlandt & Co. hold the first mort- 
gage bonds of thecompany. The company will resume, we expect, at some 
future date, after this situation has straightened Itself out. We are not re- 
sponsible for this involuntary petition in bankruptcy. The creditors have 
done it.”’ 

The company, it is stated, has recently commenced op- 
erating its fifth open-hearth steel furnace and expected 
shortly to complete the sixth furnace.—V. 84, p. 106. 


Topeka (Kan.) Edison Co.-—KLarnings.—E. H. Rollins & 
Sons, in offering a block of bonds at 95 and interest, report: 
Earnings for Year ending June 30 1907. 

$164,035! Bond interest 
66 349+ Balance, surplus. 

Compare bond offering V. 81, p. 844, 901. y. 84, p. 275. 

Trenton Potteries Co.—No Dividend Declared Oct. 17. 
Under date of Oct. 24 we are informed that the usual pre- 
ferred dividend (2% quarterly) was not declared at the Octo- 
ber meeting, held on the 17th inst., “action postponed.” 
Right per cent per annum was paid on the $1,250,000 pre- 


. $35,000 
- 31,349 


Gross receipts 


Net earnings 


ferred from April 1900 to July 1907, both inclusive.—V. 76, 
p. 483. 


Union Carbide Co., Richmond, Va.—New Stock.—The 
shareholders will vote Nov. 4 on increasing the capital stock 
from $6,000,000 to $14,000,000; par value of shares, $100. 
Geo. O. Knapp is President. 

A meeting of the shareholders was called for April 2 1907 
to amend Art. 2 of the certificate of incorporation increasing 
the company’s powers as shown in advertisement in “Rich- 
mond Dispatch” of March 19.—V. 78, p. 233. 

United Electric Light Co., Springfield, Mass.—The com- 
pany has petitioned the Board of Gas and Electric Light Com- 
missioners for leave to issue additional stock to realize 
$750,000 to retire floating debt and pay for improvements. 
During the fiscal year 1905-06 the stock was increased from 
$800,000 to $1,000,000.—V. 84, p. 936. 

United States Bobbin & Shuttle Co., Providence, R. I.— 
Extra Dividend.—An extra dividend of 1% has been declared 
on the $1,200,000 common stock, payable Nov. 1, along with 
the usual quarterly distribution of 1%, to holders of record 
Oct. 19. The regular quarterly payment of 134% on the 
$800,000 preferred stock has also been declared payable 
Nov. 1. There are no bonds outstanding.—V. 75, p. 1209. 

United States Leather Co.— Modijied Consolidation Plan 
A pproved.—See Central Leather Co. above.—V. 85, p. 104. 

United States Reduction & Refining Co.—Report.—The 
results for the year ending July 31 are as follows: 






Fiscat Gross Net Interest Pref. Balance. 
"ear. income. income. on bonds. div.(6%) surplus. 
1996-OT 2 nace .$527,778 $394,531 $159,000 $236,748 def.$1,217 
ea 701,333 581,202 167,750 236,748 sur.176,704 


—V. 84, p. 276. 
United States Realty & Improvement Co.—Zarnings.— 
The “Journal of Commerce & Commercial Bulletin” of New 
York had the following for the company and its subsidiaries: 
ConsoWidated Income Account for 5 Months ending Sept. 30 1907. 
Interest recctvable - $109,346 ' Gross income 1,112,720 











Income from investments -~ .041 Expenses of management- 154,966 
Profit on bide. contracts - - 936 ———— 
Profit on calc of real estate 125,238 Net income........... $957,754 
“Realizadon of carrying Interest & subsid. divid's. 285,098 
charges on real estate"’- 159,942 — 
——_—_—-— Belenes...c.ce<-..-+-. SGA 
NE ste iia cs pe tuitbin 1,500,503 Deduct quarterly dividend 242,442 
Less charges-- - - -- -- 87 ,783 niicteliaitinase 
Gross iIncome-- ----- .--$1,112,720 DE ccc nadine dete $430,214 
Add—Unrealized profits account: 
Building profits on buildings being erected by the co’y for Itself_. 51,233 
ai in tines im cicada Ria ein etna ane tiles $481,447 


The company has nearly $700,000 cash on hand. 

The balance sheet of Sept. 30 1907 shows bills payable of 
$1,440,000, contrasting with $900,000 on April 30 1907 and 
$2,650,000 on April 30 1906.—V. 84, p. 1180, 698. 





Waters-Pierce Oil Co.—State Recetver.—The Court of Civil 
Appeals of Texas has affirmed the order made by Victor L. 
Brooks appointing Robert F. Eckhart as State receiver. 
Federal Judge Bryant, who also appointed a receiver, an- 
nounces that he will relinquish jurisdiction in favor of the 
State receiver, who will assume possession. Governor 
Campbell on Oct. 20 received a letter from H. Clay Pierce 
making an appeal to be re-admitted to business in the State. 
Compare V. 84, p. 1373.—V. 85, p. 227. 


Western Union Telegraph Co.—ZJncrease in Wages.—A gen- 
eral advance in wages is announced to employees who have 
remained at work during the strike, doing away with the 
bonus recently allowed to them. Under the scale the wages 
are graded according to the individual merits of the operators 
and their classification, first-class operators being advanced 
from $19 80 a week to $21. The company states that the 
strikers are gradually returning in all the three districts of 
the system. An increase of 10% in wages was also granted 
on March llast. Compare V. 85, p. 416.—V. 85, p. 919,867. 


Westinghouse Electric & Manufacturing Co.—T'emporary 
Receivers Appointed.—It was announced on Wednesday that, 
owing to the embarrassment of the Westinghouse financing 
company, the Security Investment Co., a temporary receiv- 
ership would be necessary for the Westinghouse Electric & 
Manufacturing Co., the Westinghouse Machine Co. and the 
Nernst Lamp Co. Accordingly, later in the day on appli- 
eation of H. H. Westinghouse of New York (a brother of 
President George Westinghouse) and the Atha Steel Casting 
Co. of New Jersey, Judge Nathaniel Ewing in the United 
States Court at Pittsburgh appointed veceivers as follows: 

Westinghouse Electric & Manufacturing Co.—Vice-President E. M,. 
Herr, T. Hart Given, President of the Farmers’ Deposit Bank, and H. S. A. 
wt csthaghbouss Machine Co.—Vice-President E. E. Keller, William Me 
Conway, President of the McConway & Torley Co., and W. H. Donner, 


President of the Union Improvement Co. 
Security Investment Co.—The Fidelity Title & Trust Co. of Pittsburgh 
On Oct. 24 Judge Ewing placed the Nernst Lamp Co. (V. 

85, p. 157), which, it appears, has outstanding $1,400,000 of 

5% sinking fund bonds and $3,000,000 stock, in the hands 

of W. P. Uptegraph (private secretary to George Westing- 

house), as receiver. 
President George Westinghouse issued the following: 

When thetPittsburgh Clearing House Committee, after a full Investiga- 
tion and conference with me, concludcd that, although the Westinghouse 
Electric & Manufacturing Co. and the Westinghouse Machine Co. were 
solvent, receiverships were advisable as the best means of protecting the 
interests of all concerned, it was clearly our duty to follow their friendly 
advice. The necessity for the recelverships is due solely to the acute finan- 
cial stringency and consequentfinability to renew our maturing paper. 

Both the Electric and the Machine companies are solvent, and are doing 
the largest and most satisfactory business in their history, and each com- 
pany is earning liberal dividends on its stock, and has quick assets sub- 
stantially equal to its Habilities. I most confidently believe that every 
creditor of each company will be paid in full, and that, with wise manage- 
ment, under the direction of the receivers appointed by the Court, the prop- 
erties will soon be restored to the stockholders. 

The loans to the Securities Investment Co. and myself are secured by 
the stocks of the Westinghouse manufacturing companies, chiefly stock of 
the Electric and Machine companies, the sudden decline In the market 
value of which on Monday and Tuesday of this week has made it impossible 
for us to margin our loans. I strongly advise all holders of such loans to 
hold their collateral, the value of which I am confident will In time be 
sufficient to pay the loans. A policy off§patience and forbearance Is what 
the situation requires. 

Compare ‘“‘Annual Reports’’, &c., in V. 85, p. 155, 156,157. 

Regarding the Security Investment Co. (compare V. 79, 
p. 504) the following has been published: 

The Security Investment Co., organized five or six years ago with a 
capital stock of $6,000,000 (a Pittsburgh authority as late as 1906 stated 
the amount as $3,000,000, par of shares $50—-Ed.), all of which is owned 
by Mr. Westinghouse. The company has been accustomed to take securt- 
ties of corporations to which the manufacturing companies have sold — 
ratus, paying the manufacturing companies in cash, and Itself negotiating 
the sale of such securities. In addition the Investment company had been 
a depositary for a considerable portion of Mr. Westinghouse’s personal 
holdings of stocks of his own and other companies, and has been the 
medium through which Mr. Westinghouse has negotiated many of his loans 
with these securities as collateral. Directors in 1906: Puiesident Geo. 


Westinghouse, Vice-Pres. Geo. C. Smith; Sec. and Treas. . D. Upte- 
page. H. H. Westinghouse, George B. Gordon, Walter C. Kerr and E. E. 
eller. 

Withdrawal of French Company’s $4,000,000 Collatera 


Notes.—A press dispatch from Paris on Oct. 24 said: 

The day's feature was the Societe Generale’s announcement of the with- 
drawal of the 5% collateral notes of the Socicte Anonyme Westinghouse 
(see V. 85, p. 738, 597, 598.—Ed.), of which it had undertaken to launch 
20,000,000 francs. The Bourse Generale had already advanced 14,000,000 
francs to the Westinghouse Interests on expected sales. The Westinghouse 
issues have had enormous sales on the Continent. (Another dispatch 
states that not only have the — been withdrawn, but that subscriptions 


therefor are being returned.—Ed.) 


Earnings.—For the six months ending Sept. 30 1907: 





Manufacturing Other Total Interest, Batance for 

Profits. Income. Income. Depric'n, &c. Divident. 

| $570,990 $112,920 $683,910 $256,989 $426,921 
a <éxreee 677,79 42,918 720,715 327,81 392 ,903 
OS Ea 457 ,038 81,43, 538,471 285,413 253,058 
ME atcowe 28,422 106,064 534,486 229,660 304,826 
August . 356 852 714,452 1,071,304 744,671 326,633 
September - 332,217 129,611 461,828 223,375 238 453 
Total _..$2,823,316 $1,187,398 $4,010,714 $2,067,920 $1,942,704 


Russian Contract.—A press dispatch from St. Petersburg 


on Oct. 24 said: 

Rumors have been current that the company would lose money on its 
St. Petersburg street railroad contract, aggregating $5,000,000, particu- 
larly on account of fines, sald to amount to $500,000, Imposed uopn it by 
the municipal authorities for construction delays; but the officials of the 
company to-day denied this, and said the fines would aggregate lcss than 
5%, instead of 10%, and that they expected that most of them would be 
remitted at the time of the final settlh ment. ‘The company has reccived 
between 50% and 60% of the contract price, and the balance is payable 
on completion of the contract, which is expected to take place within a 
month,and it is claimed that the company has enough cash in sight to finish 
the work.—V. 85, p. 809. 


Westinghouse Machine Co.—Receivership.—See Westing- 
house Electric & Manufacturing Co. above.—V. 85, p. 217. 
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Reports and Documents. 
CHICAGO SUnENSTes & ee menpeneand COMPANY. 
FIFTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1907. 

Chicago, July 1 1907. | Increase (+) or 
To the Stockholders of the Chicago Burlington & Quincy Rail-| yy of Freight aa, TO see saeco 
road Company: senger ‘Trains----.-.-..-- 31,993,186 34,035,031 +2,041 ,845 

ae, P a Earnings free Freight and 
rhe railroads and properties of your company were leased, Passenger Trains- .._. . $71,627,225 58 $79,829,529 15 +$8,202,303 57 
taking effect October 1 1901, to the Chicago Burlington & Rarnings per Train pet Mile 37: 34 3-33 +99-i3 
Quincy Railway Company, and since that date have been | Net ‘Traffic Earnings per ; 
operated by that company. For purposes of comparing} 7r#ln per Mile----.--- $0.63 $6.62 —$0.01 


results of operation with previous years, this report is made, 
as heretofore, by.the Railroad Company. 
EARNINGS & EXPENSES OF ALL ROADS OPERATED 
& CONTROLLED, FOR YEARS ENDED JUNE 30. 
GROSS EARNINGS. 


PerCent. 1906. 
69.0 $51,168,338 63 


907. Per Cent. 


Preight ....... $56, 516, 689 28 68.5 





























22.1 16, 409,104 36 Passenger 18,666,973 13 22.6 
3.2 2 ann’ 844 14 Mall _- 2,412,206 56 2.9 
2.0 1,456,990 21 Express o 2'000:149 34 2.4 
3.7 2,762,393 35 Miscellaneous —_.- .- 2,877,232 60 3.6 

100.0 $74, 146, 670 69 Ed. Gdsanmdan - 100.0 | 
OPERATING EXPENSES. 
39.2 $22,354,706 72 Conducting Transportation. _._$25,224,271 77 30.6 | 
18.4 13,639,941 58 Maltntenance of Equipment. ... 14,725,632 48 17.9 | 
Malntenance of Road and Struc- 

15.2 11,812,711 61 tures oa -- 14,445,866 77 17.5 | 
5.6 4, 156,281 94 General Expe mses_......- 4,509,216 83 5.4 
amma | 
69.4 $51, 463, 641 85 eT $58, 904 987 85 71.4 | 
30.6 $22,683,028 84 Net Earnings..._......-.... .$23,568,263 06 28.6 | 
2.8 DEED GE SHOE evendnnasssenseuaenda 2,838,799 54 °3.4 | 

puiiggindalematanone esaieiniatnaienmanti | 

27.8 $20,638,139 06 Income from Operation....... $20,729,463 52 25.2 | 

1 1907. 
$20,638,139 06 Income from CTI. chce sss evcsnc<cta $20,729,463 52 | 
Add 
Income from Securities owned and other In- 
410,682 54 GES GS Fe ccacccccsscces —— 


443,262 16 
$2 1, 172,725 68 


caseesse $7,308,208 59 
— 709,309 92 


21 ,048, 8: 21 60 


Charges— 
$7,353,951 33 Interest on Bonds............-- 
721,958 49 Sinking Funds. . . 
230,486 48 Other Charges 


$8, 306, 391 30 





Total charges! _ 





$12 2 742,43 30 | 30 Balance 





Dividends on stock of the Chicago Burling- 
ton & Quincy Rallroad Company not de- 
posited as collateral for ae yw: Pacific - 
Great Northern Joint C. B. & Q. Collateral 
SI ioc ry eh sian tak ida $225,834 00 

sas rest for the ‘year on Northern, Pacific- 

Great Northern Joint C. B. & Q. Collateral 
SPE cecsacccsnensscsans 


$225,890 00 


8,608, 968 00 


$8 ,834,8: 58 00 


$3, 907,572 30 


8,609,040 00 | 


$8,834,874 00 | 


ais ~.---- $4,320,333 17 | 

During the year the C hicago Burlington & Quincy Rail- 
way Company paid, rental, dividends at the rate of 
seven per cent per annum on the stock of the Chicago Bur- | 
lington & Quincy Railroad Company. The dividends upon | 
the stock of the Railroad Company deposited as collateral 
security for the Northern Pacific-Great Northern Railway 
Companies Joint C. B. & Q. collateral four per cent bonds | 
were, for the convenience of all concerned, applied directly 
to the payment of the interest on these bonds, as shown 
above. 

STATISTICS OF FREIGHT & PASSENGER TRAFFIC 
ON ALL ROADS, OPERATED AND CONTROL- 
LED FOR YEARS ENDED JUNE 30. 

DESCRIPTION— 1906. 1907. Increase ( +) or 
Freight Traffic. Decreise (—) 
Mileage of Freight Trains +1,028,797 
Mileage of Mixed Trains. . —12,426 


+1,016, ‘371 
+ 23,832,016 


IS ih tapi heiteiancccicchalpiatipstathtniapiaiai sabe aial 


eas 


as 


16,000 347 
1,894,137 


17,029,144 
1,881,711 


Total 17,394,484 


—— of Loaded Fre ight 


th 410, 855 
408 ,200 ,650 


384 368 634 


Mileage of Empty Freight 
e eas< m i ties 157,006,719 


148,606,023 —8, 400, 696 | 


. Bat, 








Total Car Mileage 375 556, 506, 673 } 
Tons of Revenue Freight " 

Carried sic acon 23,627,716 25,530,631 +1,902,915 
Tons of Company Freight 

Carried mee aiviaie 6,683,180 7,204,369 +521,189 | 

it whe Cian &anmn 30. 310, 896 32,785,000 2,424, 1104 
Tons of Revenue Freight ; P tis 

One Mile . 6,347 2,891 7,169,879,492 +821,976.601 






Total Tons One Mile - ¢.8a0,% 7.540 §,189,892,103 + 869 469,763 
Earnings from Freight 





Traffic $51,168,328 63 $56,516,689 28 +$5,348,350 65 
All Cars Hauled per Freight 

rrain Mile 31.12 30.24 — 88 
Tons Revenue Freight | 

Hauled per Train a 364.94 389.44 +-24.50 
Tous Revenue Freight 

Hauled per Loaded Car~ 16.52 17.56 +1.04 
Earnings per Freight Train 

Mile $2.94 $3.07 +$0.13 


Earnings pe r Ton per Mile $0.0081 


Passenger Traffic. 


$0.0079 —$0.0002 


Mileage of Passenger Trains 14,598,702 15,624,176 +1,025,474 
Number of Passengers Car- 
ried 494,723 16,757,220 97 





5 +1,262, 
Passengers Carried One Mile 801 1883 902 +98, 323° 416 


Earnings of Passenger 


900,107,818 


Trains . - $20,458 886 95 $23,312,839 87 +$2,853,952 92 
Earnings pe r Passenger 

Train Mi $1.40 $1.49 + $0.09 
Earnings per Passe nger sii r 

Mile.... $0.0205 $0.0207 +$0.0002 


} bee) t peng Debt of 
TOO s céuc 


Murrays, Mo., new yar 
| St. Joseph, Mo., 


| New bulldings and waterworks. 


CAPITAL STOCK. 
The Capital Stock of the Chicago Burlington & Quincy 
Railroad Company at the date of the last report 
LECT PELE EE RIS ERNE ET $110,839,100 00 
There have been no changes during the year. 
FUNDED DEBT. 
The Funded Debt of the Chicago Burlington & Quincy 
Railroad Company at the date of the last report 


D ORG nteceedsctdansdastsanadeabebasanincntedemeesnnnee $174,172,000 00 


The additions during the year were as follows: 


Cv. & M.R. RR. In Neb. Consoll- 
dated Mortgage 6 per cent 
Bonds of 1918 sold 
The reductions curing the 

year were as follow 
Purchased for ‘Sinking Funds 

and canceled— 

C. B. & Q. lowa Di- 
vision 4 per ce 
wer of 1919. 

Cc. & Q. lowa 
ae 5 per cent 
Bonde of 1919_- 

Cc. & Q. Nebraska 
} BL. 4 per 
cent Bonds of 
REPOS 

Tarkio Valley RR. 
7 per cent Bonds 
of 1920 

Nodaway Vall. RR. 
7 = cent Bonds 

19 


$55,000 00 


nt 
$189,900 00 
Di 


41,000 00 


286,000 00 


11,000 00 





GF Wee aecdscne 10, 000 00 
—————— $537,000 00 
we an maturity: 
K.C. .J. &C. B. 
R> ‘ er cent 
Bonds of 1907... 5,000,000 00 
—— ——__——— 5.537.000 00 
—_ — 5,482,000 00 
the C. B. & Q. RR. Co. on June 30 


. $168 690,000 00 


CONSTRUCTION AND EQUIPMENT. 


Expenditures for Construction during the year ended 
June 30 1907 on the Chicago Burlington & Quincy Railroad 
and Branches, on Lines East of the Missouri River, were 
as follows: 


New Line—Centralla, Ill., to Herrin, Ill. (com- 
Obed). ... - 22noncc nw ence ce wcccceeccesce $56,265 47 
Reducing Grades in Illinols_- 93,412 25 


Abingdon, Il., to Avon., Ill., oe reduction 
and change of line apmde 
Centralia, II., additional trac ks_ 
Christopher. Ill., additional tracks- -- 
Galesburg, lll., new yard 
Galesburg, Ill., tle-treating plant -- -.- 
Harlem, Mo., new elevator and annex. ; 
Hawthorne, Ill., additional yard facilities_-—----. 


116,873 79 
54,807 88 
74,132 91 

155,407 71 
67,955 49 

342,060 56 





Ree lamation eae 
Waldron. Mo., cut-off track_. - - 
New side and passing tracks. - - 


334,969 18 
114,118 27 
4,167 29 


Miscellaneous construction 


$1.911,958 96 
316,054 77 
—$1,595 


On Lines and Branches West of the Missouri River: 


New Line—-Frannie, Wyo., to Worland, Wyo. 
NN a Serre aia 
New Line—Lincoln, Neb., to Milford. Neb., in- 
cluding new yard at 1. Incoln.- _ - 


Less credit for land sold... -.. 


904 19 





$785,112 79 
91,866 53 


| New Line—Worland, Wyo..to Kirby, W yo. all 161.943 50 
New Line— Newark. Neb. , tu Bridgeport Neb. +4 922 15 
Ashland, Neb., additional facilities. .......-- 30 29 





60 985 00 
51,315 59 
33,341 24 
31 563 03 
31 674 98 
ado.dou L4 
Ti V8? 07 
03,704 04 
21,799 91 


land for additional faciliile 
new reservoir = 
additional facilities. .....--- 
Gibson Neb., engine house and Additional track 
North Platte,Neb. land for additional facilities. 
New side and passing tracks. _-.-. 
New buildings--. 
New ballast. 
Miscellaneous ¢ onstruction - - 


Denver, Col., 
Echeta, Wyo., 
Edgemont, S. D. 








2,094 .805 36 





Total siden ales tte te tee acennmntian te tebe danabdndndieiniet apenas $3,690, 709 55 
Add balance at Debit of Premium and Discount on Bonds sold 


and purchased - - - 9,679 92 


Total amount charged Construction Account during the year_$3,700,389 47 
Cost of New Equipment pald for during the year and charged 
Equipment Account- - 





ae 
Expenditures for Construction during the year on the 
standard and narrow-gauge roads controlled by the Chicago 
Burlington & Quincy Railroad Company were as follows: 
New Side and Passing Tracks-------.----- .----$39,479 01 


DOW TENG. 6 oo cn dnennsn socecccoce tae aS 49,435 14 
Miscellaneous construction. .......-..---------- 512 25 





$89,426 40 


oe 
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EQUIPM ENT. | COMPOSITE GENERAL BALANCE SHEET. JUNE 30 1907. 
Asscets— 
There were added during the year to the C.B. & Q. RR. Co. | cost.of Read and Equipment... é. $345.281.500 00 
Tacametives........-..; 136 | Cost of Investments | in Controlled Read 
Dining and Milk Cars. * 19 | Davenport Rock Island & Northw ie. Co. $1,880 128 34 
Refrigerator Cars ue ; “ 18 | Narrow-Gauge Rallroads 2 276 611 46 
Stock Cars 3 ets os 712 | 4,156,739 79 
Coal Cars rey pe ; 1,000 | Sundry Investments 14,190,912 18 
Other Cars in Company Service - 9 Tiustees of Sinking Funds showing the cost of uncancelea 
(he Equipment of the Chicago Burlington & Quincy Rail-| curltles and cash awaiting Investment, held In Sinking | 4, oae 4g 
roud Company on cums 3 30 1907 was us follows: Material and Supplies . 6,013,344 17 
Locomotives 1.604 | Sundry Available Securities 461,800 Ov 
Passenger Equipment— | Cash on hand 5.316,091 62 
Passenger and Combination Cars &62 $303 .083.176 22 
saggage, Mall and Express ¢ Cars 290 $395 683.176 22 
Other Passenger Cars —_ e 67 : - 
—— 1,219 | ooital Stock $110,839,100 00 
rele on ient— | Capital Stoc 839, 
pete ae Care 25,849 | Funded Debt 168 690,000 00 
Refrigerator Cars > j 1.745 | Matured Coupons, not prese nted ; 66,721 00 
Stock Cars 7,661 Coupon Interest to mature July 1 1907 2,176,342 50 
Coal Cars... 12'953 Bills Payable ‘ 2,000,000 00 
Flat. Cars oe ee 2 2'742 Unpald Vouchers and Pay-rolls 35) 
Ore Cars 8? | Rellef Department Fund 
Way Car E . 7 613 | Fire Insurance Fund 1 
Other FPreeht Cars a 17 | Sundry Accounts Ralance ‘ 2,842,883 19 
ad 51.662 | peeing Fund ‘ ; se acres 4 
Work Equt ‘ i | Income Account _. . * 47,023,2 7 
' Se ain'lahnvehe { Profit and Loss 14,428,492 27 
Steam Cranes and Derricks Sinking Funds, showing the total of payments to and accre 
Other Work Cars tions of Sinking Funds for 
6,866 Cc. B. & Q. 4 and 5 per cent Bonts of 1919 
< (lowa Division’ $5,574,008 50 
Grand Total Cars 59 747 C. B. & Q. 4 per cent Bonds of 1921 1,962,019 95 
Grand Tota! Cars and Locomotives . 61,351 CB. & Q. 4-per cent Bonds of 1922 (Den - a 
E 1 ver Extension) . $,556,189 95 
GENERAL REMS Ks. Cc. B. & Q. 4 per cent Bonds of 1927 (Ne 
‘ RAL REMARKS af] braska Extension) 4.733.285 86 
Che length of road operated and controlled on June 30 | 3 x. = rs — in Nebraska 6 per ce nt oink ete 1 
ON? wa: & 12 oc ainet 2 O97 ae 6 - | onds of 19 A355 7 
1907 wa= 9,134 miles against 8,927 miles on June 30 1906, 8. & M. R. RR. in Nebraska 4 per cent 
und the average for the year 1906-07 was 9,122 miles against n Ronds of 4910 . 3,309 656 48 
‘ avers . r £ ROG SIna i SOG —— Jaliey RE. 6 per cent Bonds o 
in avers ge of 8,896 miles in 1905-06. ; Pe tole ; 545.967 94 
The Gros~ Earnings per mile were $9,041 14 in 1906-07, Lincoln & Northwestern RR 7 per cent 
against $8,334 83 in 1905-06. The Operating Expenses, in- Bonds of 1910 352 864 02 


! awav alley 27 or Ce q 
cluding Taxes. per mile in 1906-07, were $6,768 67, against i rs thedadepalpare ee ic A EN 
$6,014 90 in 1905-06. The percentage of Operating Ex- 
penses, including Taxes, to Gross Earnings, 1906-07, was 
74.87, against 72.17 in 1905-06. 

The woumber of revenue tons moved one mile increased 
12.95 per cent, aS compared with 1905-06, and Freight ; 
Earnings increased 10.45 per cent. Pussengers carried one — $60,998,552 05 
mile increased 12.25 per cent and Passenger Earnings in- | Imterest on Bonds—C.0.& Q. and Branches $7,308,208 59 
creased 13.76 per cent. The percentage of Operating Ex- | Capp get at Bt 
penses to Gross Earnings increased 2.01 per cent. } * Goute of 1919 $232,530 00 

The total amount at the credit of Sinking Funds on June 30 C. B. & Q. 4 per cent Bonds 
1906 was $26,057,339 13. This amount was increased CB. & Q. 4 per cent Bonas 


N20 10,000 00 
Tarkiv Valley RR. 7 per cent Bonds of 1920 11,000 00—27 500,554 6 87 


$393, 683, 176 2 22 





COMPOSITE INCOME ACCOUNT. 

Deb 
Operating Expenses $55,184,494 99 
Ta a 2,814,057 0 


te 


438,000 00 


°j the vear y » f $1,533 5 Thich | of 1922 79,680 00 
during the. year by the sum of $1,533,225 74, of which; ,% hase ins heed 
$709,309 92 was paid directly from the earnings of the year, of 1927 293,629 92 
and the remainder, $823,915 82, was the accumulation of B.&M.R RR.in Nebraska 
. . ., 4 per cent Bonds of 1910 33,470 00 
interest.on bonds held in the F gpa Che bonds purchased | Lincoln & Northwestern RR 


for the Sinking Fund during the year amounted to $1,542, 7 per cent Bonds of 1910 6,000 00 


500 00, of which $537 ,000 00 were canceled and $1,005,500 00 | “edaway Valley RR. 7 per an ay 











remain, uncanceled in Sinking Fund Investments. Tarte Mes Bd og 7 percent eaten. , antec eimiie 
During the year the construction of a linc from Frannie, | piyigense sae Si lial 
Wvo.. to Worland, Wyo., 91: miles. was completed and October 1 1906 $1,939,684 25 
2 ; fs - : ay ee r Janus 907 rs 25 
opened for traffic. An extensiomof this line from Worland, | April 11907. | oan eet 23 
Wyo., to Nirby, Wyo., 20.45 miles. is under construction July 1 1907 1.989 684 25—7,758,737 00 
‘ ‘j » a i ‘ y “py 1907 “~~ 15,776,255 1 
and will be ope ned in Septe inber 1907. _ . Balance at credit of Income Account 47 023,298 87 
lor further details relating to. the affairs of the company, 
reference is made to the report of the Gencral Auditor. $123, 798, 106 as 
3v-order of the Board of Directors. Credit 
GEO 3 Di 21S. President June 40 1906, Balance av per Annual mePOne | BS Sw 06 $11,949,546 94 
*EORGE B. HARRIS, President. tog thr ee naan is . 
Passenger Earnings 18 478, pe 32 
. ae Miscellaneous Earnings 7,208 447 27 
For the purpose of showing the Assets and Liabilities of - - 81,705 307 33 
” . Seg | j iY y - 7 o . ” 
both the Railroad and Railway C ‘om pe wnies in the same form Income on Securities owned and other Income and Int. 448,262 1 16 
as has been heretofore used in the reports of the Railroad $125,798,106 43 
Company, the General Balance Sheet and Income Account | 32"); “RO. - rat, 0, Sinan, pout suet we Py rhe ym Brome AY 
Statement have been made in composite form. | n= na roads controlled through ownership of stock. 
- NORTHERN PACIFIC RAILWAY COMPANY. 
ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907. 
Office oj the Northern Pacijie Railway Co., 1906 1907 —— = 
. . . A ‘. , 
St. Paul, Minnesota, ev ciat ot Giion 49.2% 45.0% 4.2°. 
October 7 1907. Per mile (average) $5,578 01 $5.4670 Wo $02 8 
| Less Taxes 2,213,040 00) 2,398,719 00 185,679 0 
7 Stock 2 of , ane ariftir han v ‘ Per cent of Gross Earnings 3.6°., 3.5% 
To the Stockholders oj the Northern Pacijic Railway Company: | Ser tulle tpvoeneed $400 44 $430 64 $30 90 
The following, being the Eleventh Annual Report, shows | paving $27,015 008 37 $28.471.796 58 | &BSG.7NA 16 
the result of the operation of your property for the fiseal Aad: 
roae a i , 2 an? - ? Jividendsand Interest on 
vear ending June 30 1907: Pane re agp hg oe 
on deposits 1,719,346 20 2,588 324 41 618,978 21 


INCOME ACCOUNT. 


i 
$29,634,349 57 $30,810,120 94 $1,175,771 47 





Deduet: 
Ka “ine 1906 1 "Decresse. Interest on bonds $6,086,140 00 $7,075,995 O1 S20, 855 O1 
EF cig! t $44,041 466 51 $48,495, 54,411 52 Interest and commission 
Passenger 14,368,221 39 16,924,187 71 966 32 on new stock subserip py ee 
Mail Expre ss and Miscel tions 159,727 20 150,727 2¢ 
- sai 2.812.787 78 42 766 45 72 67 “entals of leased lines 160 469 30 160. AGD 30 
' i) ox esse ‘ ie awe a s0090 = D.vidends on stock 10,850,000 00 10,850,000 00 
Totals $61,223,475 68 $68,534,832 20 $7.3 236 2 os = ‘ Sale dine fe 
Total 1,225,475 68 $68,534.83 ) $7 3113 56 52 Totals $17,996,609 30 $18,180,191 51 $189, mae. 





re) $11 345 82 $1,254 53 | 











Surplus for the yea: $11,637,740 27 $12,623,029 4% $986,189 16 






Condnetin nsportation $15 OF $5,214,881 62 











- ‘ 1¢ n/t : | Less amoun* appropiiated for 
re peo eS ee ce wis ice VOR _ 401.910 55 | dv preciation of equipment $2,000,000 00 $5,926,754 00 $3,926,753 00 
ru . 7.493.729 90 9,145,546 92 651.817 ¢2 | Le 8 amou.t appropriated for : 
aan “t retold tases 1984 O34 90 2) B31 17 shi "105,096 24 ” | the [ wurance Puna 1 081,980 16 1,081, 980 16 
Totals. $31,095,432 31 $37,664,316 67 $6.56 368, 884 236 Total apprepriations $3,081,980 16 8: $5,026,7 ‘753 00 $2,844,772 84 
Per cent of Gross Earnings 50.8 55.0? 2%, | Net surplus for the year $%,555,760 11 $5,697,176 43 $1,858,583 68 
Per mue (average) z $5,757 20 $6,918 9? $1,161 73 | (Black face denotes decrease.) 
= { Note In the report for 1906 there was shown a deduction of $3, 000 Hn 
Neti sing $30,128,043 37 $30.870.515 53 $742,472 16 | appropriated from income for additions to and betterments cf ¢xisting bics, 


—< 
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Such charges having been transferred to Capital Account, as shown below, 
this deduction is omitted in the comparative statement above. 

The amount deducted In 1907 for depreciation of equipment has been 
charged direct to Profit and Loss and not to Income Account, but It Is 
shown above for purpose of comparison. 


MILEAGE OPERATED. 


Changes have taken place in the mileage operated during 
the year as follows: 
There were added— 


Colorado Street Line In Seattle, transferred to Main Line 

Fond du Lac Branch, Minnesota, extended from Fond du Lac west_ 

Sunnyside Branch, extended Sunnyside to Grand View, Washington 

Elkhorn Branch, Montana, Queen's Siding to Elkhorn, transferred 
to operated mileage = Al 


817 


Tacoma Tide Flat Branch, Washington, constructec 1.06 
Snoqualmie Branch, Washington, extended North ie nd to Sallal- 1 -50 
Total additions _ ee ee a inne 21.2 

Deductions: Track taken up on— 
Cokedale Branch, Coal Spur to Cokedale, Montana- - eet 
Corrections by re-chaining as “ xe » a 
Total deductions- . ‘ iene a ee ee 2.20 
Net additions 
Mileage operated June 30 1906 
Mileage operated June 30 1907 
Average mileage operated during the year 


EARNINGS. 
FREIGHT 
Freight carnings were $48,395,878 04, an increase 
354,411 53, or 9.9 per cent over the previous year. 
5,504,444,098 tons of revenue freight were moved one mile, 
an increase of 259,184,018 tons one mile, or 4.94 per cent 
over the previous year. 


BUSINESS. 


of $4,- 





The rate per ton mile increased from .00828 to .00866. 
This increase is due to a larger relative tonnage of high-class 
freight and a shorter average haul, and not to an increase 


in rates. 


The revenue train-load increased from 400.47 to 406.77 





tons. 
PASSENGER BUSINESS. 
Passenger earnings were $16,924,187 71, an increase of 
$2,555,966 32, or 17.8 per cent over the previous year. 
Mail earnings were $1,038,056 10, an increase of $127,- 
847 40, or 14 per cent. 
Express e arnings were $1,229,764 11, an increase of $263,- 


499 O1, or 27.3 per cent. 

The total earnings for persons and property carried on 
passenger trains were $19,192,007 92, an increase of $2,947,- 
312 73, or 18.1 per cent over the previous year. 

The number of passengers carried was 6,953,424, an in- 
crease of 1,033,144 over the previous year, and the number 
of passengers carried one mile was 722,745,259, an increase 
of 63,695,032, or 9.66 per cent. 

The miles run by passenger trains were 8,922,675, an in- 
crease of 864,954, or 10.73 per cent. 

The rate per passenger per mile was .0226 and .0209 last 
year, an increase of 8.13 per cent. The lower rate for the 
year ending June 30 1906 was due to the large amount of 
low-rate. travel to the Portland Exposition. There has been 
no increase in rates. 

OPERATING EXPENSES. 
MAINTENANCE OF EQUIPMENT. 
The charges for maintenance of equipment were $5,542,- 


208 53, a decrease of $401,910 55, or 6.76 per cent. 
All equipment in service was maintained in good condition. 


LOCOMOTIVES. 


Total number of engines on active list June 30 1906 .1,005 
Additions: 
Purchased, Pacific type passenger locomotives_ 2 
Mikado type freight locomotives. - - is 75 
Prairie type freicht locomotives. - 130 
Ten-whee! freight locomotives. 10 
S!x-wheel switch locomotives 37 
254 
1,259 
Deductions: 
Svla_ scrapped or discarded - - - . “ ‘ “ — 4 
Total number on active list June 30 1907 1,255 
In addition to the 4 locomotives on active list sold or 


scrapped, there were 4 locomotives sold or scrapped from 
the superannuated list, leaving 37 still on that list. 
HAULING CAPACITY. 
The capacity of all engines on active list as compared with 
kast year is shown approximately by the following statement 
of total weights: 


Total Weight Total Weight 
ber on Drirers of I-ngines. 


Assignment June 30 1906 1,005 122.841,073 166,047,287 
Added during fiscal year 254 41,973,650 53,032,050 


1,259 164,314,723 219,079,337 


Sold, scrapped or discarded, fiscal year_ 4 390 550 433,550 
Assignment June 30 1907 - 1,255 163,924, 173 218,645, 787 
Net Increase 250 41,583,100 52,598,500 
Percentage of increase 24.87% 33.99 %% 31.68% 


PASSENGER EQUIPMENT. 
On June 30 1906 the Company owned 808 passenger-train 
ears, including 78 sleeping cars owned jointly with the Pull- 
man Company; on June 30 1907 893 passenger-train cars, 











including 103 sleeping cars owned jointly with the Pullman 
Company, a net increase of 85. The number of each kind 
of car owned is shown in table on page 38, pamphlet report. 
FREIGHT EQUIPMENT 
Comparative statement of number and capacity of freight 
cars: 





——-1906-—_— ———1907——_- ——Increase—— 
Num- Capacity Num- Capcity Num- Capacity 
ber. (Tons) ber. (Tons). ber. (Tons). 
eee 20.857 5 8n3, 118 4,153 204,783 
Furniture ....... 511 12,305 1 44 
Refrigerator ns 709 22,680 182 4,065 
oss - 6 ae 6 14 
RS 59.465 227 6,970 
Flat - 7,486 285,070 1,261 47,763 
SP i133 1,310 56 850 
Cval ee 152 568 30 290 
Ballast and ore_. - 947 88 470 
Totals_-_. .. .36,¢ 097 1,422, 6,223 290,871 
Percent of increase ~- f 17.2% 25.7% 
Average ames ity 
per car. 31.3 en 33.6 — 2.3 
N ote —Figures in black face denote decrease. 


In addition to equipment shown as on hand June 30 1907, 
the following are due and will be received by the end of 
the year: 

Locomotives 

Passenger-train cars. 

Freight cars 

Cahooses i 
Miscellaneous « 





Total 
DEPRECIATION OF 
The Equipment Account of the Company ré 
fair value of all equipment belonging to the 
June 30 1907, after making full allowance for d 
in accordance with the principle laid down by the 


EQUIPMENT. 

presents the 
Company on 
‘preciation 
Inter- 









State Commerce Commission. The charge of $5,926,753 
is arrived at by computing the depreciation to June 30 1907 


of all equipment owned by the Company on September 1 
1896 and purchased and built since then. 

Balance to debit June 30 1906 
New equipment purchased or built since 


¢ 


Less amount written off for depreciation 





$37,138 636 07 
AND STRUCTURES. 


MAINTENANCE OF 
The charges for Maintenance of Way and Structures were 
$9,145,546 92, an increase of $1,651,817 02, or 22.04 
per cent. 
The property was well maintained and improved, as shown 
by the following: 


WAY 


PERMANENT 
New second track laid with 85 pound rall - 
Main tine re-laid with new &5-pound rail 
Second track re-lald with new 85-pound rail_. 
New third track lald with new second-quality 
Sidings and spur tracks constructed 
Track ballasted - 
Embankment widened. 


WAY. 
79. ae miles 


72 pound rail 





tles 


Cross-tie renewals, main line. ‘ ?. 
Cross-tie renewals, branch lines 
Timber bridges replaced by permanent structures and em 
bankments, 127, equal to 5.13 miles 
Timber bridges renewed ~ a 


Timber culverts replaced in permanent form 

New stock fence constructed - ong 

New snow fence constructed - ‘ . . 

BRIDGES 

During the year 167 bridges were replaced and 4 climinated 

by line changes and abandoned; 40 were replaced by timber 

structures, and 14 permanent and 113 timber structures 

were replaced in permanent form as follows: 

Replaced by embankment 108 bridges, 22,676 lineal feet 

Replaced by plate girders anc 
]- beams 


340 
318.86 miles 
1: & 








Replaced by stee! trusses. _ - 3 
» ee es 127 “ 27,089 3.13 miles 
BRIDGES AS THEY ENIST JUNE 30 1997. 
AgareqguteLength 
No ; 
Steel, tron and stone permanent bridges 445 
Timber and combination iron and timber struetures_ 2,615 
Totals 3,060 462,587 87.61 
The total Te ngth of timber structures replaced by steel 


bridges, embankments, or in other permanent form July 1 
1885, when the work was commenced, to June 30 1907, is 
108.89 miles. 

There are now under construction 14 stee 
3,700-foot steel viaduct at’ Valley City. 

Of the bridges, the most important is the one crossing the 
St. Louis River at Duluth. To meet the requirements of 


1 bridges, and a 


the Government, enlarged draw spans had to be built, one 
425 feet long and one 479 feet long. 
BUILDINGS. 

Additions to the shops of the Company at Brainerd, Liy- 

ingston and South Tacoma were authorized and contracts 

let early in 1907. This work is now well under way, and 


the buildings will be completed this autumn and new tools 
installed in the early winter. 

On account of the large number of new engines, 163 addi- 
tional stalls for the proper housing of engines were authorized, 
and all of this work will be completed this autumn. 

The following important buildings were completed and 
put in operation: 

Butte.—Brick passenger station. 


UMI 








UMI 
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Spokane.—Second story and 252-foot extension of freight 
house. Brick baggage and express buliding, 40x100 feet. 

North Yakima.—Brick freight house, 50x368 feet. 

Seattle.—Brick out-bound freight house, 50x600 fect. 
Brick extension to in-bound freight house, 50x400 feet. 

At St. Paul a two-story brick freight house, replacing a 
wooden house, is under construction, 48x460 feet; will be 
finished November 1. The second story will be used as an 
extension for the general office building. 

YARDS. 
Duluth.—The additions to the Duluth yards, mentioned 


in the last annual report, have been completed and the yard 
put in operation. 

Dilworth, Minnesota.—The large new terminal at Dilworth, 
four miles east of Fargo, will be ready for operation before 
winter. 

Laurel, Montana.—The grading for the new yard at that 
point is being done, and contracts have been let for the round- 
house and other facilities. 


CHARGES TO CAPITAL ACCOUNT. 


Upon requisition of the Executive Officers, approved by 
the Board of Directors, expenditures have been made during 
the past fiscal year for: 

Real Estate, Right of Way and Terminals Saaiink 

Branches, Line Changes, Grade Revisions and Second Main 
rack ‘ 

Additions and Betterments_ 

New Equipment 


$954,268 95 


6,082,233 09 
3,730,016 85 





—— 11,178,163 28 





217 





(fl gg! Fl eee a ee eee ee ee $21,945,5 
Prior to June 30 1906 expenditures were made for sundry 
Additions to and Betterments of the Company's property 
out of the surplus revenues and charged to Income 
Account. As these expenditures enhanced the value of 
the Northern Pacific Estate, It has been decided to trans 
fer to Capital Account the amount of same, viz... .--- 18,162,597 90 


Total charges to Capital Account $40,108,180 07 


In addition to the above amount added to the cost of the 
Northern Pacific Estate, large advances have been made to 
sundry companies, as follows: 

Portand & Seattle Railway Company. - 
Clearwater Short Line Railway Company 
Big Fork & International Falls Railway Company 


$17,095,917 87 
2234378 57 
311,144 17 
Total ns ee . $19,641,440 61 
In order to reimburse the Treasury of the Company for 
expenditures already made (outside of the proceeds of Prior 
Lien Bonds available and Net Moneys of the Land Depart- 
ment), and to provide for necessary construction, extensions 
and acquisitions in the future, at a meeting of the Stock- 
holders duly called for that purpose, held on the seventh 
day of January 1907, it was: 

- “Resolved, That the capital stock of this corporation 
be, and the same hereby is, increased by Ninety-five 
Million Dollars ($95,000,000)”’; 

and it was further 

“Resolved, That of the said increase of stock, the 

right to take (as and when hereinafter provided) nine 
hundred and thirty thousand (930,000) shares be offered 
for subscription, at par, in proportion to their respect- 
ive holdings, to all holders of this Company’s now 
outstanding stock, as recorded at the close of business 
on December 31 1906”; 

and other resolutions necessary to provide the details of the 

subscription were passed. 

In accordance with the said resolutions, subscriptions to 
this new issue of stock have been received, and payments 
made in installments on the respective dates provided in the 
resolutions. 

The amount received on subscriptions prior to June 30 1907 
is, as shown by the Balance Sheet, $14,721,100 37. 

These subscriptions receive interest at the rate of 7 per cent 
per annum. 

CAPITAL STOCK AND DEBT. 

There was no change in the Capital Stock of the Company 
during the year. 

As shown by statement in the Report of the Comptroller, 
the bonded debt of the Company increased $357 ,563 32. 


PROPRIETARY COMPANIES. 
WASHINGTON & COLUMBIA RIVER RAILWAY COMPANY. 
The miles operated by this Company are the same as the 
last fiseal year, namely, 168.86, and the property has been 
maintained in a satisfactory condition. 
The results for the fiscal year ending June 30 1907 were 
as follows: 


Gross Earnings 
Operating /xpenses 


$450,714 62 
- 223,398 95 
Leaving Net Earnings . $227,315 67 
Deduct Taxes 28.350 00 
$198 965 67 


Net Operating Income 
9,003 24 


Add Interest on Deposits, ete 


$207 968 91 


Deduct Interest on First Mortgage Bonds---.-------.--- 104,800 00 


Surplus 


$103,168 91 
improvements and Betterinents- P 


158 09 
Balance for the year........----. TCT 





On July 1 1907 this Company sold all of its property to 
the Northern Pacific Railway Company, and from and 
after that date the property will be operated as a part of the 
Northern Pacific System. 


MINNESOTA & INTERNATIONAL RAILWAY COMPANY. 


Seventy per cent of the stock and all of the indebtedness 
of the Minnesota & International Railway Company are 
owned by your Company. 

There has been no change in the amount of the stock or 
bonds during the year. 

The number of miles operated, 174.29, is the same as for 
the previous year; and the results for the year ending June 30 
1907 are as follows: 


Gross Earnings 


hi ..$644,213 54 
Operating Expenses 


. $69,058 97 
-..$275,154 57 
26,608 87 


$248,545 70 


Leaving Net Earnings- - -- -- 9p e 
Deduct Taxes cae iets Been 


Net Operating Income_. --_-.--- iiesaechiein eg 0 
Add Interest on Deposits, etc. ..............--.-. .- 19,018 15 
268,463 85 

Interest on Mortgage Debt... ~~~. wi ..-. 107,250 00 
Surplus kena aatel d $161,213 85 


5,539 03 
$155,674 82 


Improvements and Betterments. 
Balance for the year 
BIG FORK & INTERNATIONAL FALLS RAILWAY COMPANY. 


This Company was incorporated to build from the terminus 

of the Big Fork & Northern Railway (leased to the Minnesota 
& International Railway Company), on the Big Fork River, 
to International Falls, Minnesota, on the south bank of 
tainy Lake River, a distance of 34 miles. This road will 
be completed and put in operation in the autumn of 1907. 
In connection with the Minnesota & International and the 
Northern Pacific, this road will form a through line between 
the Head of the Lakes, the Twin Cities and International 
Falls, on the Canadian boundary. At this point large water 
power is being developed and lumber and paper mills are 
being constructed. Up to June 30 1907 the Northern Pacific 
Railway Company had advanced for the construction of 
this road $311,144 17. 


JOINT LINES WITH THE UNION FACIFIC RAILWAY 
COMPANY. 


The railroad mentioned in the last annual report between 
Texas Ferry, Washington, on the Snake River, and Grange- 
ville, Idaho, is still under construction. 

The road between Texas Ferry and Lewiston, Idaho, 
72.3 miles, is being built under the direction of the Union 
Pacific Railroad Company. Most of this railroad is finished, 
but the bridge over the Snake River at Lewiston will not be 
completed until late in 1907. 

The road between Culdesac and Grangeville, Idaho, 55 
miles, is being constructed under the direction of the North- 
ern Pacific Railway Company. Eighty per cent of the con- 
struction work was completed at the close of the fiscal year, 
and it is expected that the road will be finished by the end 
of 1907. Up to June 30 1907 the Northern Pacific had ad- 
vanced for the construction of this road $2,234,378 57. 


PORTLAND & SEATTLE RAILWAY CQMPANY. 


As stated in the last annual report, this Company is owned 
jointly by the Northern Pacific and the ‘Gréat Northern 
Railway Companies, and is building a road from Portland, 
Oregon, to Spokane, Washington, with a branch to Texas 
Ferry, Washington, where a connection is made with the 
line owned jointly by the Northern Pacific and the Union 
Pacific. The road between Kennewick and Vancouver, 
220.6 miles, is rapidly approaching completion, and track 
should be laid the entire distance by January 1 1908. The 
large bridges over the Columbia «nd Willamette Rivers are 
well under way and should be « mpleted by June 1908. 
The road between Pasco and Spo’ c, 145.1 miles, and the 
branch to Texas Ferry, 40.6 1 should be completed in 
the summer of 1908. The tot: ' ge ‘rom the connection 
with the Northern Pacific in Spo n+ to the connection with 
the Northern Pacific near Porilan:., and the branch to 
Texas Ferry, will be 415.1 miles. 


DOUBLE TRACK, GRADE REVISIONS AND LINE 
CHANGES. 


WISCONSIN. 


Central Avenue Wye to Fourth Street, Superior, 4.1 miles.— 
Second main track and revision of present grade 0.75. per 
cent to 0.5 per cent west-bound. Work begun in June 1907 
and will be completed in fall of 1907. 

Superior to Central Avenue, 3.9 miles.—Second main track. 
Work was begun in May 1907, and should be completed in 
fall of 1907. 


MINNESOTA. 


St. Paul to St. Cloud.—On July 1 1906 the Northern Pacifie 
Railway Company began operation of the railroad of the 
Great Northern Railway Company from Northtown Junction, 
just north of Minneapolis, to Rast St. Cloud, making, in con- 
nection with its own railroad, a double track from St. Paul 
to St. Cloud, 74 miles. Upon this piece of track 15.39 miles 
of new 85-pound rail were laid in the fiscal year ending 
June 30 1907. 
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Wadena Junction to Lake Park.—The work of double- 
tracking and revising grades on this part of the road was 
begun in April 1906 and will be completed in the fall of 1907. 
This piece of work is 54.1 miles long, reducing distance 616 
feet, curvature 131 degrees, rise and fall 176 feet and grades 
to 0.3 per cent west-bound and 0.3 per cent east-bound. 

Lake Park to Glyndon.—Work of double-tracking on new 
location was begun in May 1906 and will be completed in 
1908. It increases distance 2.3 miles and curvature 120 
degrees and reduces rise and fall 168 feet. East-bound 
grade reduced from 0.9 per cent to 0.3 per cent. West- 
bound grade reduced from 0.75 per cent to level. 

Glyndon to Moorhead, 8 miles.—This portion of the road 
was double-tracked -without change in grade or alignment. 
The work was completed late in the fall of 1906. 


NORTH DAKOTA 


Haggart to Casselton, 14.5 miles.—Double-track without 
change in grade or alignment; work was completed in the 
fall of 1906. 

Casselton to Wheatland, 6.5 miles.—This double-tracking 
is being done in connection with cutting down Buffalo Hill. 
No change will be made in grade or alignment, and work 
will be completed this fall. 

Wheatland to Bujjalo, 11.2 miles. 
grade is being constructed for west-bound trains. Present 
track and grade will be used for east-bound business. The 
surplus material taken from cut is being used as filling for 
double-track work between Casselton and Wheatland. 
Work was begun in May 1906 and will be completed in 1908. 
This revision will reduce the west-bound grade from 0.8 per 
cent to 0.4 per cent. 

Alta to Berea, 9.4 miles.—This new line runs north of Valley 
City, North Dakota, and when built will give an alternate 
line for heavy freight and fast passenger trains, with maxi- 
mum grades of 0.3 per cent in each direction. The present 
line through Valley City, with grades of 1 per cent east- 
bound and 1.2 per cent west-bound, will be continued in 
operation. This piece of work is now under way and will 
be completed in 1908. Reduced curvature 276 degrees, 
distance 0.66 mile and rise and fall 290 feet. 


—A new track on revised 


MONTANA. 


Livingston to Muir, 11.5 miles.—This work is now under 
way and will be completed this year, and will provide a 
‘double-track between Livingston and the east end of the 
tunnel on the Bozeman Mountain. The distance will be re- 
iduced 1,142 feet and the curvature 642 degrees. West- 
bound grade will be reduced from 2.2 per cent to 1.8 per cent. 
Maximum curves reduced from 8 degrees to 3 degrees east 
of Muir. 

West End to Bozeman. 11.8 miles.—A second main track 
‘parallel to present main track is now under construction 
‘without change of grade or alignment, and will be completed 
in 1908. These two pieces of work will permit double-track 
operation between Livingston and Bozeman, except through 
‘the tunnel. 

Garrison to Missoula, 69.1 miles.—Various line changes 
and grade revisions now in progress in connection with the 
second track work will shorten the present line 5.2 miles, 
will reduce the curvature 2,880 degrees and rise and fall 
120 feet. The east-bound grade from Turah to Garrison, 
59.7 miles, will be reduced from 0.8 per cent to 0.4 per cent, 
land between Missoula and Turah, 9.4 miles, from 0.8 per 
cent to 0.3 per cent. Maximum curves reduced from 11 
degrees to 3 degrees. Work will be finished in 1908. 

St. Regis to Paradise, 21.8 miles.—This is an alternate line 
to eliminate mountain grades of 2.2 per cent east and west 
bound over Evaro Hill. After contemplated line and grade 
revisions have been made between De Smet and St. Regis, 
now operated as a branch line, east-bound grade will be re- 
duced to 0.3 per cent and west-bound grade to level between 
Turah and Paradise. Work will be completed in 1908. 

White Pine Hill, 28.4 miles.—This change of line, which 
was begun in April 1907, will reduce grades from 1 per cent 
east-bound and west-bound to 0.3 per cent east-bound and 
level west-bound. The distance will be increased 1.3 miles 
and curvature 33 degrees. Rise and fall will be reduced 
558 feet. Work will be completed in 1908. 

Noxon Hill grade revision, 5 miles.—This work was begun 
in July 1905 and will be completed this fall. The saving in 
distance will be 722 feet, curvature 199 degrees and rise and 
fall 74 feet. The grades will be reduced from 0.8 per cent 
east and 1 per cent west-bound to 0.4 per cent in each direc- 
tion. 

Heron Hill grade revision, 1.75 miles.—This work was be- 
gun in September 1906 and was completed in 1907. Dis- 
tance was increased 48 feet. The saving in curvature was 
11 degrees 36 minutes and in rise and fall 26 feet. The west- 
bound grade was reduced from 1 per cent to 0.5 per cent. 

Cabinet Hill grade revision, 9 miles.—This line and grade 
revision will reduce distance 234 feet and curvature 229 de- 
grees. The east-bound grade will be reduced from 0.8 per 
cent to 0.4 per cent. Work was commenced in July 1905 
and will be finished this fall. 


WASHINGTON. 


Auburn to Meeker Junction, second main track, 7.5 miles.— 
Double-traeking and revising grades on present main track 








to 0.25 per cent south-bound and 0.28 per cent north-bound 
was authorized April 15 1907. Should be completed this 
year. 

Kalama to Vancouver, second main track and revision, 29.9 
miles.—Contract for the building of second track and im- 
proving line and grade of present track, including raising 
grade to an elevation of 6 feet above high water of 1894, 
was let June 18 1907, work to be completed in the fall of 1908. 
This work will reduce the distance 358 feet, curvature 329 
degrees and rise and fall 98 feet. 

During the fiscal year ending June 30 1907 there were 
moved on the important pieces of work under construction 
on the Northern Pacific road— 

7,999.011 cubic yar ards of earth, 


i. 183,117 _ hard pan, etc., 
1.7 4,03 5 sclid rock. 
Total number of cubic yards of paennrees ane i secenedeane 10,896 163 


On the Portland & Seattle Railway during the 
same period there were moved— 
3 pony = cubic yards of earth, 
4.0 hard pan, etc., 
33 ‘O18 * solid rock, 


Total number of cuble yards of shanediis moved . - - - - oan 137 


-12 517.9 


Grand total of materia] moved on construction work on the 
Portland & Seattle and Northern Pacific............--.-- 23,414,100 


GENERAL. 


The expense of maintaining and operating the railroad 
increased very largely, due to higher wages, to increased 
cost of fuel and many other supplies, to the unusually severe 
winter and to a volume of business that overtaxed the ca- 
pacity of the road at various points. 

Between November 13 1906 and February 23 1907 serious 
washouts occurred at various points in the State of Wash- 
ington which prevented the running of through trains be- 
tween Spokane and Puget Sound and Portland for a total 
of twenty-five days. During a considerable portion of the 
winter the snow and bad track on this part of the railroad 
made the movement of trains very difficult. 

From November 18 1906 to March 18 1907 the snow and 
cold weather in Minnesota, Dakota and Montana affected 
seriously the movement of all business, both on the main line 
and branches. The movement of trains was interfered with 
seriously during this period for about one hundred days, 
and in Nerth Dakota for over sixty days there was practically 
no freight moved except fuel and supplies that were moved 
behind snow-plows. 

The operation of the Chicago Burlington & Quincy Rail- 
road Company during the past fiscal year has been very satis- 
factory. The Chicago Burlington & Quincy Railway Com- 
pany has collected the dividends on the shares of stock owned 
wd — Company, and has paid the interest on the joint 

onds. 

The Report of the Comptroller gives further details of the 
transactions of the Company. 

By order of the Board of Directors, 


HOWARD ELLIOTT, 
President. 


INCOME ACCOUNT 
FOR THE FISCAL YEAR ENDING JUNE 30 1907. 


‘o Dr. 
Operatng Fxpenses— 

Conducting Wy = tenant - 
Maintenance of Equipment 

Maintenance of Ruad and Structures. __- 
General Expenses.......... ‘ 


at prt 4 05 
208 53 





———_—- -——-— $37 664,516 67 
Taxes— 

 . cnvcpncden<scaddddenscedonesmanacl 
Interest and Rentals— 

Interest on Mortgage Debt- $7,015,995 O1 

Interest and Commission on New Stock 

159,727 20 

160,469 30 


Subscription 
——— 7,336,191 51 


2,398,719 00 


Rentals of Leased Lines____.._-------- 





a Idends— 


Nos. 36. 37, 38 and 3 10,850,000 00 
12, 623 929 43 


$70, 873, 156 61 


By Cr. 
Gross Farnings— 
| eo ee ..- $48,395,878 04 
0 RS ee 16,924,187 71 
Mail, Express and Miscellaneous- .----- 3,214,766 45 


$68 534,632 20 
2,338,324 41 


Seopa 


Dividends and_ Interest on 
owned, and Interest on D¢posits 








ACCOUNT JUNE 


30 1907. 


PROFIT AND LOSS 
$5,926 753 00 

201,046 70 
44,595,707 03 


$50,723,506 73 


“appropriation for Depreciation of ene 
Balance of Sundry Accounts written off 
Balance 


B , 
Tpalance to credit June 30 1906 as per Annual Report---- .$19,936,979 40 
Additions and Betterments prior to June 30 1906 trans- 
ferred to Capital 18,162,597 90 
Balance of Income for year ending “June 30 1207 brought 
12,623,929 43 


OS 
$50.7 723,506 73 











By Balance to credit of Profit and Loss 
DUP RNS BRON. cs cc ccccetecessece $44, aed :707 os 


UMI 
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NORTHERN PACIFIC RAILWAY COMPANY— 


GENERAL BALANCE SHEET JUNE 30 1907. 








j CAPITAL ASSETS. 
NORTHERN PACIFIC ESTATE: 


Balance of this account June 30 1906___-__._- 
Additions and betterments to June 30 1906... 


Total to June 30 1906.-_-._- at 
To which add— 
New mil. age, grade revisions and second track constructed since - 
Real estate and terminals purchased amee 
Additions and betterments since. . -. 


$6,082,233 09 
954,268 95 
3,730,916 85 


Less- 
Net proceeds of Land Department 
ee ee ad oi a. ka adanicahanbdwe knee a 
Balance of premium on sale and exchange of securities 


$1,645,132 32 
299,479 08 
28,595 00 


EQUIPMENT 
Balance of this account June 30 1906. _- 


“ ~~$31 887,225 79 
New equipment purchased or bullt since 


Bat 11,178,163 28 
$43,065,389 07 
¥ _ 5,926,753 00 


MANITOBA: 


Less amount written off for depreciation 


PROPERTY LEASED TO PROVINCE OF 
Value of road and appurtenances. . 





$6,812,512 94 
Value of equipment______- é . ‘rates tt 157,034 00 
Value of material and supplies - - - ---- ‘ 30 453 06 


CASH IN HANDS OF TRUSTEES OF SINKING FUN 
SECURITIES IN HANDS OF TRUSTEE of St. Paul Dutuch Division Bonds as coll*ter 1 
COST OF SECURITIES IN HANDS OF TRUSTEE of Northern Pacific-Great Northern 
ner bonds as collateral (1,076,130 shares C. B. & Q. RR. $. cagetas stock—Northern 
acific Railway Company one-half owner) ; : 


CURREN ASSETS. 


CASH ASSETS: 
Cash on hand and in banks “ro a ae --- 
Accounts Receivable ap: . $6, 705, 965 38 


Bills Receivable. - ee i ; P 25,045 2 


Material on hand-_-__. m3 


TREASURY SECURITIES: 
$704,000 Northern Pacific Railway General Lien Bonds- 


$534,283 
1,552,000 Northern Pacific Railway Prior Lien Bonds 


1,553,471 54 


1,504,000 Northern Pacific-Griat Northern Joint Bonds 1,498 ,695 37 
361,000 St. Paul Duluth Division Bonds- 4 361,000 00 
7 000,000 Northwestern Improvement Company Bonds. - 7,000,000 00 
2'775,000 Northwestern Improve ment Company Stock - ‘ - 2,775,000 00 
315,000 Washington Cintial Railway Bonds______- eos wes 291.375 00 
1,000,000 Washington Central Railway Stock _____- ‘ 221,279 94 
2,127,200 Cl arwater Short Line Railway Stock - ; 2,127,200 00 
51,400 Lake eave rior Terininal & Transfer Railway Stock a 11, nH 00 
59,850 St. Paul Union Depot Company Stock-_- . . 59,850 00 


CONSTRUCTION ADVANCES TO RAILWAY COMPANIES: 


Portland & Seattle Railway Company..___._.______ ée i. 095,917 87 
Clea: water Short Line-Jeint Line. ees 2'234:378 57 
Big Fork & International Falls Railway C ompany --.....-- senases 


311,144 7 


INSURANCE FUND ASSETS: 
Cash, Bonds, ete- - - 


LAND DEPARTMENT: 
Balance of Land Department Current Assets. 








---«--++$284,619,170 12 


18,162,597 90 





aT Tiree, Tere $302 781,768 02 


10,767,418 89 


$313 549,186 91 


1,973,206 40 


$311,575 ,980 51 


37,138 ,636 07 


7,000 ,000 00 
1,618,329 06 
1,405,773 89 


109, 114,309 76 


Total $467 853,029 29 


$11,899,998 16 


6,731,010 61 
5,889,931 12 


16,433,755 96 


19,641,440 61 
2,120,460 20 
2,876,275 48 

Total 


65,592,872 14 


$533 445,901 43 





CAPITAL LIABILITIES. 


CAPITAL STOCK: 
Subscription Receipts issued for New Capital Stock... 
MORTGAGE DEBT: 
Ee. nec ncsianeeeeis drabah dagecge 
Less Bonds Canceled -.- - -- 


CN 2s. at dhe anedben Mb edemhesen 
Less Bonds Cancckd 


Northern Pacific-Great Northern Joint Bonds—Total Issue 
Less Great Northern Railway Company's proportion - - 


Indebtedness of other Companies assumed by 


Western Railroad of Minnesota First Mortgage Bonds 
St. Paul & Duluth Railroad First Mortgage Bonds- - - 
St. Paul & Duluth Rail-oad S:cond Mortgage Bonds- 


St. Paul & Duluth Rall-oad First Consolidated Mortgage Bonds. - - 
Taylor's Fall & Lake Sup: rior RR. Bonds (guaranticd by St.P. & Dul. RR.Co.) 
Duluth Short Line Railway Bonds (guarant:<«d by St. Paul & Duluth RR. Co.) - 


Minneapolis & Duluth Railroad Mortgage Bonds-.- - 
St. Paul & Duluth Rallroad Car Trust Notes- -. 


i ee Pe od. sc aceknsashanoasueugugest 


$155,000 ,000 00 
14,721,100 37 


. - $110,150 ,000 00 
4,170,500 00 








$105 979,500 00 

60 ,000 ,000 00 
. $10,241,000 00 
2,303,000 00 
“ $215,226, 000 00 
107 ,613,000 00 
—— 107,613,000 00 


7,938,000 00 








530,500 00 


Capital Liabilities Issued $461, 251,600 37 


Northern Pacific Railway Company: 
St. Paul & Northern Pacific Railway Company General Mortgage Bonds 


$8,021,000 00 
18,000 00 
000 ,000 00 


fips ea 1 


2,000 ,000 00 
000 ,000 00 


oo 





500 0000 + + : 
600 00 
36,276 00 


Capital I Liabilities Assumed 


12,785,876 00 


Total $464,037 ,476 37 


CURRENT LIABILITIES. 


PAY ROLLS, VOUCHERS AND MISCELLANEOUS ACCOUNTS 


TAXES ACCRUED ON RAILWAY 
INTEREST ON MORTGAGE 
Saree 
Matured, 


DIVIDENDS UNPAID: 
Common Stock dividend No. 


(partly estimated) - ~~~. -- 
DEBT: 


39, due August 1 1907 


Unpaid dividends St. Paul & Duluth Railroad Company - - - 


RESERVE FUNDS: 
For improvements and for replacement of equipment, etc 


- 019.050" 970 75 
1,538,390 94 


$542 001 66 





1,678, 


275 91 





- 2,714,354 50 
6,309, 766 86 





Total 22,626,758 96 


CONTINGENT LIABILITIES. 


INSURANCE FUND. 
LIQUIDATION FUND: 
Reserve fe 
Pacifi 





ossible Habilities in connection with purchase of property of Northern 
tR. Co. and St. Paul & Duluth Railroad Company 


2,120,460 20 








Total 2,185,959 07 


PROFIT AND LOSS. 


Balance June 30 1907, as per statement 


44,595,707 03 


$533, 446, 901 head 
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NORTHERN PACIFIC RAILWAY—PASSENGER, FREIGH1 ND MISCELLANEOUS STATISTICS 
June 301906. June 30 1907. 
Average Mileage for the Year......-- ee -_ allie enlace ditii meaaae ose ee 5,401.14 5,443.67 
1905-06. 1906-07. 
Passengers, Passengers, Increase. Per Decrease. 
Miles, Tons, Amount, Tons, imount, Lent . 
etc. Rate, ete tc. Rate, etc 
Passenger Traffic 
Number of passengers carried 5,920,2 1,033,144 17.45 
Number of passengers carried one mile 659,050, 45,259 63,695,032 9.66 
Average miles traveled by each passenger 1 103.9 5.65 7.4 
Tariff passenger earnings $16,330,874 62,$2,5 
Other passenger department earnings 2,861,133 30 
otal passenger department earnings 1% 9 ,192 1007 92) 2,947,3 
Average amount paid by each passenger ° 
Average rate per passenger per mile 0209 JA 
Passenger department earnings per mile of road (average 
mileage) 5,007 64 3,525 56 517j{92 17.22 
Freight Traffic 
No. tons revenue freight carried 1,385,158) 9.02 
No. tons revenue freight carried one mile 259,184,018 4.94 - 
Average distance haul of one ton 3.75 12.8 
lariff freight carnings $43 431,781 61 243 59'$4, —_ 461 9 
Other freight carnings 609 684 90 45 v4 
rotal freight earnings 44,041 466 51 4,3 54 
Average receipts from each ton of — : 2. 
Average recelpis per ton per mile revenue freight 00828 0086€ 
Total freight earnings per mile of one (average mileage) 8,154 11 8,500 ¢ 
Total Train Traf] 
Marnings from fre font and passenger trains 1$60 286,161 7( $67 587,885 96'$7,301,724 2612.11 
Karnings per train mile : 2.85 3.01 16) 5.61 
rxpcnses per train mile 1.47 1.62 21/14.29 
Net traffic earnines per train mile 1.38 li er 3.62 05 
Train and Car Mileage | 
Mileave of revenue passenger trains 
Mileage of locomotives e ~mployed in ‘“‘helping’’ passenger trains 
Percentage of “helping” to revenue train mileage 4.8% } os 
Mileage of revenue mixed trains 849.03: nen 11.56 98,176 
Mileage of revenue freight trains 12,248 ,58:} enint 32,707, 4.35 
Mileage of locomotives employed in helping’’ mixed and | 
frelght trains 2,097 91: 
Percentage of ‘helping’ revenue train mileage 16 ‘f 
otal revenue train mi 
Mileage of non-revi alns 
Mileage of passenger cars 
Average No. of passenger cars in train 
A ve re No. of passengers in train 
* No. oF passengers in each car 
Milea of loaded freig int cars 
Mileage of empty frele cars 
Milea of loaded and empty freight cars 
Ave ». Of loaded freight cats in nh tin 
c ) In tin 
n 
Percentage of empty cars to total os irs In train 
Average No. tons revenue freight In train 
Average No. tons venue freight in each loaded car 
Company freight, tons carried 
Company frei¢ht, tons one mile 1 
Tons per train, company and commercial 
Tons per loaded car, company and commercial | 
WISCONSIN CENTRAL’ RAILWAY COMPANY 
EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1907 
Y . reo ot > Wier "> ] . y uy: | Obligations Issued— 
To the Stockholders of the Wisconsin Central Railway Company: | Sunatin aa Wien Wevidien end. Terasinek Het Meee 


The following report of the operations of the company for 





the year ending June 30 1907 is submitted: 

GROSS EARNINGS. 
From freight -. shane - aoe ...--..$5,610,732 98 
From passengers eee 7 a 1,627,492 43 





From mall, express and miscell: aneous} ‘ 338,953 25 
Total $7,577,178 66 
Operating expenses (62.43 per cent of the gross earnings) 4,730, 093 01 
Net earnings mes in Pe as . 2,847, 085 ) 65 
Other Income . - ‘ sti enleundis hea tech tote ceinah ped 30,404 24 


Total. ania - 
Accrued taxes a eras ‘ 





$2 564, 206 52 
$378,555 46 
1,122,195 39 


Balance 
Acciued rentals 
Accrued Interest on bonds 





Total fixed charges pe pe ee, 50 85 
Surplus $1 063, 45 5 67 
Surplus brought forward from last year 863,159 99 
Total Surplus June 30th 1907 -$1,926,615 66 
Sundry Credits 19,000 00 
Total Credit to Profit and Loss Account $1,945,615 66 
Appropriations from above— 
For redemption of M. & S. E. Division First 
Mortgage Bonds $5,250 00 
Reserved to retire Series E Equ Ipment Trust 
Bonds, maturing July 1st 1907 60,000 00 
Premium paid in purchase of W. C. RR. First 
Series Bonds 27,988 58 
rota! Debit to Profit and Loss Account - - on 93,238 58 
Net Surplus to be carried forward . ee 
MILES OF ROAD. 





The line of raitroad from Owen Station to Ladysmith was opencd 
for operation on Aucust 6th, a distance of 45.31 miles, resulting 
in a total average operated mileage for the enthe yearof -1,018.23 
CAPITAL STOCK. 
| capital stock issues at the end of the fiscal year re- 
tl me as shown for the previous fiscal year. 
UNDED DEBT. 
Phe f wing changes in funded debt have occurred during 





| Equipment Contracts of 1905 








jonds ss $1,783,000 00 
Obligations Retired 
Marshfield & Southeastern Division Bonds 
(Amount remaining outstanding. $417,000 00) 
W.C. RR. First Serles Bonds 614,000 00 
(Amount remaining outstanding. $42,000 00) 
Equipment Trust Bonds of 1902 pald July Ist 1906 
Reserve created in Protit and Loss Account for 
payment due July Ist 1907 
(Amount outstanding, not 
$295 000 00) 


$5,000 00 


60,000 00 


60,000 0) 


provided fer, 


60 690 00 


Total Obligations retired 799 ,690 00 


Net Increase in funded debt 
The total funded debt June 
“Real Estate Morgtages” 
Were reduced during the 


"$983, 310 00 
.$31,.929,795 00 


$123,500 00 
41 000 00 
Leaving balance outstanding of ” $82 
There are available for Additions, Betterments and Im- 
provements, Wisconsin Central Railway First General Mort- 
gage Bonds to the par value of $795,350 00, released from 
the reserve created for the acquisition of underlying securi- 
ties through the purchase and cancellation of such securities. 
This will be further increased by the sum of $46,200 00 when 


30 1907 was 
shown in previous report 
year a 





” 500 | 00 













the remainder of Wisconsin Central Railroad First Series 
Bonds are acquired or mature. 
here still remains in the reserve created the sum of 
$1,564,200 00) for the acquisition of the remianing out- 
| standing underlying obligations. 
LAND DEPARTMENT 
The gross land id Department for the 
year wer 20,330 07 
Less cancell 1,081 03 
$19,249 04 
The averace ner acre being 6 32 
Timber sale 214,031 67 
375 00 
from iron ore mined from 
. 81,588 36 
t er Y alties, de 
ea T n nts ent «ec. 
244,036 02 
hue g¢ taxes and the 
I . 77,800 90 
f es remaini ’ the 30th of 
cor act ¢ . 
ld 4 5 
town lots sales : £52 697 48 





UMI 








= Se oe 
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COMPARISON OF EARNINGS AND EXPENSES + THE YEARS 
ENDING JUNE 30TH 1906 AND 19 

enbdnemecsccnessecssé $354,489 26 

60,992 92 


Increase In earnings on general freight 
ee Er 





Total increase in freight earnings. ...................-.... $293,496 34 


Racrease in passenger GATMIMNS. ... .. « - < coos occc ccc ccccccese 146,317 90 
Increase in mall, express and miscellaneous Ee 18,788 19 


.-$458 ,602 43 
187,616 49 

. 270,985 94 
23,604 62 
1,729 16 
16,038 59 


Increase in gross earnings (6.44 per cent) _.......-.-.--- 
Increase in expenses (4.13 per cent) _.......-.-..---- 
Increase In net earnings (10.52 per cent) -....-....-.----.- 
Increase in taxes __.-_-_- 

Increase in rentals 
Decrease in interest on bonds_-_-_- 


PASSENGER BARNINGS. 


19 
Passenger earnings - $1 ,62 


Number of revenue ‘passenge rs 


carried - 1,456 856 1,235,596 1,164,869 
Number of revenue passe ngers 

carried one mile _- 78 ,035 864 70,100,795 67 058 539 
Nu nber of revenue passe ngers 

carried one mile per mile of 

road - © 76.713 748 68.634 
Average distance carried ___- 53.56 miles 56. 73° oD s 57.57 miles 


Average rate per revenue pas- 
senger per mile “ ‘i 
Earnings per penne nger train 
ee cascccce 163.47 conts 99.55 cents 
FREIGHT EARNINGS 
Freight earnings- .$5,610,732 98 $5 317, 236 64 $4,936,219 56 
Number of tons revenue freight 
carried 
Number of tons of revenue 
reight carried an average of 
one mile ° 
Number of tons of revenue 
freight carried one mile per 
mile of road 
Avers age distance hauled 
*race rate conben fee ge: 
* rate per ton per milk 
izs per fre night train mlie 
> tons per Trele it train 
age tons per loaded car 


2.00 cents 2.02 cents 2.00 cents 


95.73 cents 


4,397 462 4,343,279 4,213,618 


809,246,821 804,040 ,467 740 632,329 


795.53 


2 822,935 758,037 
184 03 miles 


185. ‘ miles 175.77 miles 
$1 2 






061 





During the year 4,884 tons of new steel rails (85 pounds to 
the yard) were laid, releasing 3,848 tons of lighter weight. 
The property and equipment has been well maintained 
and the expenditures for Main and Branch Lines, not in- 
cluding the Ladysmith Branch, which was opened for traffic 
during this fiscal year, 
and Str 


were: 


For Maintenance of Way) uctures 


Repairs per Locomotive w 1.539 06 
,assenger Car 654 10 
Freieht Car 44 25 


The reserve for maintenance, improvement and insurance at the 
end of the year amounted to . 





an Increase of $41, = . 87 over the amount of the fund at the end 
of the previous 

The credit to E quipme nt 
year was 

The value of equipme nt destroyed during the y 


repairs and credited to this fund was Aa 





Renewal Fund at the beginning of the 
$134,316 46 
ar charged to 
61 633 | 70 
Making a total credit to the fund of $195 950 | 25 
During the year 2 Box Cars were re-bullt at a cost of. $1,119 54 
and 200 Box Cars mentioned in previous report as 
purchased with this fund ‘ ~-147,225 46 
——-——— 148,345 00 


_Equipment Renewal fund at the 


Leaving a balance in oe 
close of the fiscal year 
IMPROVE MENTS. 
The charges to Improvement Account during the year 
amounted to $396,860 85 held subject to reimbursement 
from proceeds of bonds and are shown in detail on page 17 
(see pamphlet report). 


07. 1905. | 
7,492 43 $1, 481, ner 53 $1,406,126 23 | 


| 
} 





| duct to the 


The previous annual report made mention of certain im- 
provements at Manitowoc largely affecting this Company’s 
property. The work has progressed satisfactorily during the 
year. 

Work on the elimination of the old viaducts on the Ash- 
land Line, mentioned in the last report, has been prosecuted 
to completion in respect to the Silver Creek viaduct, the new 
structure being now in operation. The work in respect to 
the other replacement has been contracted for and is being 
vigorously prosecuted. When completed this work will 
enable the Company to handle the iron ore and other traffic 
in larger train eed, through the use of larger power. 

On April 25th of this year the Company suffered the loss 
of its large freight depot at Minneapolis, together with con- 
tents. The loss was covered by insurance to the extent of 
about fifty per cent and of the balance $20,000 00 was 
charged to Operating Expenses in this fiscal year. 

The growth of the Company’s traffic at Minneapolis re- 
quires an enlargement of the facilities as they formérly 
existed, and contracts have been let for the construction of 
a reinforced concrete freight station 66 feet wide at the 
north end, 98 feet wide at the south end, 417 feet long and 
four stories high, with the south end fronting on» Hennepin 
Avenue, the principal commercial street of the City, a via- 
second floor will extend from Hennepin Avenue 
to First Avenue north. With the necessary brick paving, 
track changing, etc., the cost is estimated at $180,000 00. 

These enlarged facilities will make ample provision for the 


| prospective increase in the Company’s traffic at that point. 


NEW LINES. 
Work under the contract entered into for construction of 


| line from Ladysmith to Superior and Duluth has been prose- 
; cuted vigorously and at this time a large proportion of the 


$967 91 per mile of road | 


| the City 


clearing, grubbing, grading and pile-driving is completed 
and ready for track laying. Some heavy grading is still in 
progress and will require the balance of this season to com- 
plete. Ten miles of track have been laid and the work will 
be continued as rapidly as the grade becomes available. 

Steel bridges have been contracted for and are being 
placed as rapidly as the track reaches their respective loca- 
tions. 

After prolonged negotiations a franchise for entrance into 
of Duluth has been secured and the contracts for 
construction are now executed and work is under progress. 

Railroad crossing contracts have been made, as well as 


| contract for the use of the Northern Pacific bridge crossing 


$47,605 25 | 


the St. Louis River. 


Statements and statistics relating to the business of the 
Company, as well as a balance sheet showing the condition 
of the Company at the end of the year will be found at- 
tached. Reference is made to these for more particular 
information. (See pamphlet report. 

By order of the Board of Directors. 

W. A. BRADFORD, 
President. 
October 8th, 1907. 


[Tables of Comparative Statistics are given on a preceding 
page under “Annual Reports.] 
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THE PACIFIC COAST COMPANY. 





EXTRACTS 


FROM THE REPORT FOR THE YEAR ENDING JUNE 30 1907. 


To the Stockholders of The Pacijic Coast Sides 

There has been no change in the funded debt or share 
capital. 

Results of operation for the year, as a whole, 
fairly satisfactory. 

The gross earnings increased $1,098,082 26. 
ing expenses increased $1,050,622 21. The net 
increased $47,460 05. 

The small increase in net, as compared with the large in- 
crease in gross earnings, is on account of increased cost of 
materials, supplies and labor. 

The expense of upkeep of the ships of the 
Steamship Co., charged to operating expenses, was $480,- 
318 78, as against $290,811 06 for the previous year; the 
gross carnings of steamships increased 7 per cent; wages of 
steamship employees, including longshoremen, increased 
30.5 per cent, and the average eost of material and supplies 
is estimated to have increased 15 per cent. Cost of fuel in- 
creased nearly 22 per cent. 

Labor conditions on the Pacific Coast for some time past, 
from an employer’s standpoint, have been unsatisfactory. 

The city of San Francisco has not recovered from the 
effects of the earthquake and fire as rapidly as was expected 
at the date of our last report. 

Sales of real estate were not so extensive as during the 
preceding year. Several lots, however, were disposed of at 
satisfactory prices. 


have been 


earnings 


-acific Coast 


PACIFIC COAST STEAMSHIP COMPANY. 


The inerease in gross and the decrease in net earnings, as 
previously explained, are on account of increased cost of labor 
and supplies. 


| 


The operat- | 


| ships 


| gation Company on July 1 1907, 


Steamers “Queen” and “Senator” are still laid up at San 
Francisco on aecount of repairs that should have been com- 
pleted more than six months ago. Repairs to other ships 
have also been seriously delayed. The delay is on account 
of strikes. 

There was expended and charged to property account 
$1,178,676 10 in partial payments for construction of steam- 
“President” and ‘Governor’ and steam sehooner 
“Delhi.” 

There was also expended and charged to property account 
$53,506 93, account re-purchase of SS. ““Montara’”’ from the 
Japanese Government, bringing the vessel from Yokohama 
to Seattle and refitting her for service. 

There was expended for repairs of fleet and charged to 
operating expenses $480,318 78, as against $290,811 06 for 
the previous year. Ordinary repairs and renewals cost 
$116,772 34, extraordinary repairs $363,546 44. 

The new steamer ‘President’? was delivered to your Com- 
pany at Camden, N. J., March 11, sailed from Philadelphia 


March 19 and arrived at San Francisco May 8 1907. The 
vessel has since been in operation on the Nome route, and 


between Seattle and San Francisco, giving excellent results. 

The SS. “Governor” is now on her way to the Pacific 
Coast and will not be delivered until after the close of the 
fiscal year. 

On account of the importance of the coal business, it be- 
came necessary to charter two colliers, the “Eureka” and 
‘““Meteor.”’ With the approval of your directors these ships 
and collier ““Tampico”’ were purchased from the Globe Navi- 
partially on time, the de- 
ferred payment of $500,000 being payable in eight equal 


annual installments of $62,500, bearing 5 per cont mterest. 
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These ships were built under special survey of the American 
Bureau of Shipping and Bureau Veritas, ‘and are rated for 
ocean service Al for twenty years. ‘The vessels have a sez 
speed of eight knots per hour. On aceount of the cheapness 
of operation and large carrying capacity on a small con- 
sumption of coal, these steamers are satisfactory freighters 
for constwise service. 
RAIL LINES 
COLUMBIA & PUGET SOUND RAILROAD. 

The gross earnings increased 20.3 per cent, operating ex- 
penses increased. 36.5 per cent and net earnings increased 

7.8 per cent. The operating expenses increased on account 
of repairs and renewals of locomotives and curs. ‘lwo large 
engines were overhauled, and a number of old cars partly 
rebuilt. Repairs of roadway and track were increased on 
account of repairing washouts, ballasting roadbed und rip- 
rapping embankments. Three new steel bridges have been 
ordered; one for Black River and two for Cedar River. 
Concrete abutments are now being prepared for same 
hese bridges were provided for in contract with the C hicago 
Milwaukee & St. Paul Railway Company mentioned in last 
year’s report. 

PACIFIC COAST RAILWAY 

The gross earnings increased 1.6 per cent, operating ex- 
penses increased 4 per cent and net carnings decreased 4.5 
per cent. Increased expenses were on account of repairs 
of roadway and track, renewals of rail and repairs of build- 
ings and fixtures. Maintenance of equipment and cost of 
conducting transportation decreased. Repairs of roadway 
and track were large on account of excessive rains in Cali- 
fornia last winter; also on account of continuation of the 
»olicy of improving the physical condition of the property. 
Lember yards and grain warehouses on the line of the Pacific 
Coast Railway show an increase in both gross and net earn- 
ings. 

COAL DEPARTMENT 

fhe gross earnings increased $668,151 17. operating ex- 
penises increased $428,932 94 and net curnings increased 
$254,218 25. 

All mines were operated continuously during the year. 
‘Total number of employees increased from 1,129 to 1,217. 
Total output 888,922 tons, an increase of 219,609 tons. 
A larger output could have been mined and disposed of had 
more men been available. Cost per ton at mines inereased 
$.076 on account of higher wages and increased cost of ma- 
terial and supplies. 

All coal depots show substantial increases in gross and net 
earnings, with the ag ens of Juneau, where there is a 
slight SP owing to shortage of stock during a portion 
of the yes 





The Commercial Zimes 





COMMERCIAL EPITOME. 


Friday Night, Oct. 25 1907. 

The tendency toward caution in trade is naturally some- 
what more pronouneed, as the result of the events in Wall 
Street. Copper and various other commodities have de- 
clined. Retail trade is still active. Greater conservatism , 
however, is apparent everywhere. 

LARD on the spot has declined, owing to a sharp fall in the 
price of futures at the West, a weaker market for hogs, the 
depression in the grain markets,and the unfavorable financial 
situation. ‘Trade has been dull at the decline. Expert busi- 
ness has been at a standstill. Western 9@9.25e. and City 
9.20c. Refined lard has also declined for the reasons given 
above. Trade has been dull. Refined Continent 9.50¢., 
South America 10.50¢. and Brazil in kegs 11.70c. ‘The spee- 
ulation in lard futures has been active at declining prices. 
The principal factor in the depression has been the sensa- 
tional financial developments. Liquidation has been heavy 
and bears have sold aggressively for a decline. Paekers 
have given support at times, but it has had little effect. 

DAILY CLOSING PRICES OF LARD PUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery .-9.20 9.02) 8.90 8.4755 8.50 8.42'3 
January delivery -8.97'5 8.87!. 8.70 8.40 8.42, 8.50 
May delivery 9.15 9.00 8.80 8.55 8.65 8.65 


PORN has declined, owing to the decline in other provi- 
sions resulting from the financial disturbances and weakness 
in live hogs. ‘Trade has been moderately active at the de- 
cline. Mess $17@$17 50, clear $16 50@$17 75 and family 
$1875. Beef has been steady with trade quiet. Mess $9@ 


| $10, packet $11 50@$12. family $14 50@$15 and extra In- 


In addition to coal mined, the sales of foreign coul during | 
the fiscal year amounted to 122,785 tons, and 15,456 tons | 


of domestic coal from outside mines, and 11,160 tons of coke 
were also sold. 

All mines are in good physical condition. Total amount of 
coal developed at close of fiscal year, 2.255.000 tons 


The general condition of affairs on the Pacifie Coast con- 
tinues favorable for the operations of your Company. with 
the exceptions noted in this report. 

H. W. CANNON, 

President and Chairman oj the Board. 
J.C. FORD, 

Vice-President and General Manager. 

[Tables of comparative statistics are given ona preceding 
page under ‘Annual Reports.’’] 





——_—$— _ - — — ee | 
Finley Barrell & Company, one of the leading stock- 
brokerage houses of Chicago, with branch office at 74 Broad- 
way, New York, are enlarging their office quarters in the 
Monadnock Block by the addition of the room on the ground 
floor just vacated by the Postal Telegraph Company, which 
is immediately across the hall from their customers’ and 
operating room. The private offices of Mr. Barrell and Mr. 
Babcock, partners, will be in this new addition, and the 
bond department will be here. It is the intention of Finley 
Barrell & Company to expand this portion of their business, 
and te this end they will employ an experienced bond 
buyer and salesman to manage this new department. 

The Phillippine Government has purchased for the se- 
count of the Postal Savings Bank of the Philippine Islands 
$100,000 Philippine Railway Co. first mortgage guaranteed 
1©;, gold bonds. The purchase was made of William Salo- 
mon & Co. by the Bureau of Insular Affairs, acting for the 
authorities of the Philippine Government. The purchase 
price was 95. The bonds will be held as an investment by 
the Postal Savings Bank, which is operated by the Philippine 
Government in connection with the post-office upon a plan 
similar to the British Postal Savings Bank. , 

Hamill, for several years a bond salesman for Wm. 
Salomon & Company, has been appointed manager of the 


new Chicago branch office of Blake & Reeves, bond brokers, | 


34 Pine Street, New York. Mr. Hamill has taken an office 
t 240 La Salle Street in the Counselman Building. 

An interesting table of bonds which have sold at their 
lowest prices on record for year 1907 during the weeks 
ending Oct. 11 and 18 has been issued by Messrs. Knauth, 
Nachod & Kuhne, William St. 


| 6S@ 70ce. 





| 
| 
|. 
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din mess $28@$258 50. Cut meats have been dull but gen- 
crally steady, owing to small offerings. Pickled shoulder 
Sc., pickled hams 11!.@12e. and pickled beltlics, 14@ 10 Ibs., 
11'44@12!oc. Tallow has been quiet and steady with offer- 
ings light; City 6@6'4c. Stearines have been quiet with 
oleo steady at 10c. and lard 10!4@10%c. Butter has 
been quiet and easier; Creamery extras 28c. Cheese has 
been quiet and steady; State, f. ¢., colored or white, fine, 
l6c. Eggs have been quiet and firm; Western firsts 22@24e. 

OIL.—Cottonseed has been dull and easier, owing to a 
decline in the raw material. Prime summer yellow 5le. 
Linseed has been steady wth a fair demand for small lots. 
City, raw, American seed, 49@50c.; boiled 50@5le.; and 
Caleutta, raw, 70c. Lard has been moderately active and 
steady; prime 74@ 76c¢. and No. 1 extra 54@57e. Cocoanut 
has been dull bur firm, owing to the smallness of supplics 
Cochin 97.@ 10 we. and Ceylon 88 y@8 ba Olive has been 
moderately active and steady; vellow 75@S80c. and green 
Cod has been in fair demand and stendy; domestic 
1#@ 43ce. and Newfoundland 44@ 45¢ 

COFFEE on the spot has been dull and easier. Rio No.7 
6!gc. and Santos No. 4, 7°4@Se. West India growths have 
been quiet and steady. Fair to good Cucuta 875@9! Se. 
The speculation in future contracts has been on a large seale, 
but this has been at the expense of prices,whiech have fallen, 
owing to liquidation as a result of the financial disturbances. 


} Local and Wall Street longs have sold freely at times and 


Europe has also been a seller. 
have been of a bearish tenor. 
The closing — were as follows: 


Phe European exbie advices 





October | February 5.70e.| June 

November March 5.75e. | duly 5.90¢. 
December April 5.80¢.) August m 950 
January May 5.85c. | Septembe r -. 6.00¢. 


SUGAR.—Raw has been steady with trade dull and offer- 
ings light. Centrifugal. 96-degrees test, 3.90e., muscovado, 
89-degrees test, 3.40¢., and molasses, 89-degrees test, 3.05e. 
Refined has been steady. There have been moderate with- 
drawals on old contracts but new business has been stagnant. 
Granulated 4.70@4.90¢. Spices have been quiet and firnt, 
Teas have been in moderate demand from interior dealers 
with prices firm. Hops have been quiet and steady. 

PETROLEUM has been firm and in active demand for 
export and domestic account. Refined barrels 8.75¢., bulk 
de. and cases 10.90e. Gasoline has been active and firm; 
86 degrees 21e. in 100-gallon drums. Naphtha has been 
moderately active and firm; 73@76 degrees 18c. in 100- 
gallon drums. Spirits of turpentine has been fairly active 
and steady at 56@56!soc. Rosin has been quiet and easier; 
common to good strained $4 30 

TOBACCO.—Prices for domestic leaf have ruled firm. 
Trade has continued on a moderate seale as a rule, despite 
the recent belief of many that the indications were for a 
ecnsiderale increase in business. The financial disturbances 
have naturally had a restraining influence on buyers in this 
inerket. Sumatra has been in moderate demand at firm 
prices. ‘Havana has been quict but strong, with the offerings 
very small. 

COPPER has been dull and easier; lake 1214%4@12 e. and 
lectrolytic 11.874.@12!ce. Lead has been quiet and easy 
at 4.50@ 4.60c. Spelter has been quiet and easy at 5.40@ 
5.45¢. Tin has been dull and weaker at 303g¢¢. for Straits. 
fron has been quiet and easier. No. 1 Northern $19 50@ $20; 
No, 2 Southern $21 75@ $22 25. 
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Friday Night, October 25 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
315,986 bales, against 267,873 bales last week and 250,455 
bales the previous week, making the total receipts since 
the Ist of September 1907, 1,564,437 bales, against 2.158 482 
bales for the same period of 1906, showing a decrease 
since Sept. 1 1907 of 594,045 bales. 











' ! } 
Wed. | Thurs.| Fri. Total. 


Recetpes at | Sat. — Mon. | Tues. 
Galveston | 11,787) 9,141) 15,824) 11,043 9,293) 9,678 "66,766 
Port Arthur. j ‘ | eS BP: Bee ° a 
Cerp. Christi, &>} . anpant 149 149 
New Orleans $65! 11,279; 11.875} 9,145) 7.210) 58,842 
Mobile 5,753) 995 2 821) 906) .14,761 


Pensacola | o<e 





a 
Jacksonville, &c. ; al z= | 419 
Savannah 21, 192) 15,584) 12,043) 13.915) 91,378 
Brunswick _. i 4,618) 4,618 
Charleston 3,223 1.444) 1,702} 38,480) 15,637 
Georgetown nicenhs 14 } | 
Wilmington 5,583} 3.394) 3 

Norfelk 6,211 3,167) 3,516) 

N'port News, &c. ae = 

New York | } 

Boston c 39 - | 4 

Baltimore are pee cree 


30) 77 


Philadelphia 





_ — | 
Totals this weck [03 55,826) 69,134) 47,979) 41,852) 


: (986 
| { =e 


The following shows the weck’s : tot: il receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 








1907. | 1906. ! Stock. 
Recitpts o - -- = 
October 25. This Since Sep. This Since Sep ' 
week. 11907. | week 1 1906. 1907. 1906. 

Galveston 66,766; 3$99,891,172,991) 926,305 89,323) 301,160 
Port Arthur | 6,817 12,900 

Corpus Christi, &c! 149 1,569 6,401 

New Orleans 58.842) 91.703) 355,555) 153.625) 156,033 
Mob'le 14,761 9, 389 17,655 10.179 30,845 
Pei sicola 7.770 10,919 

Jacksonville, &¢ 419 203 431 

Savannah 91.378 88,363) 457.983 142,925 
Brunswick 4 618) 9,641 28 .27' 11,668 
Charleston |} 15,637) e 518 19,642 
Georgetown j | j 105 

Wilmington | 34,723) 179.894} 25.701 138,477 57 079 49 S80 
Norfolk 27.147) 103,488} 31, 392 114,244 29.799 410,720 
Newp’'t News, &c., 169 1,235) 1,082 

New York 151,745 98 882 
Boston 4354 61 $.914 1,798 
Baltimore 1, 2,802 487) 2 634 2. 136 5,013 
Philadelphia 616; 100 700 AT 3,695 





Total .., 1315 ,986)1 ,564,437)454,749/2.158,482, 726,314, 861,761 

| | 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six se usons: 





' 
Recekpts at 1907. 1906. | 1905. | 1804. 1903. 1902. 
Galveston | 66 766 i 105,884) 92 ,266 
Pt. Afthur, &c 149 8 386 9,996) 2,107 
New Oileans 48,842 91, 703 47 ,607) 93 960 
Mobile 14,761 | 9,991 
Savannah 91,378 365 58,057) 
Brunswick | 41,618 5 4,822! 
Chai leston,&e a7 623) 6 823 
Wiimine'n,.&c 25,701) = 18,359) 
Norfolk | 31,392 22,053 2 
N'port N., &c | 169 2 62 
All others | 8,560 8,749 12,539 8,354 10, 497 





Total this wk 315,986 454,749 292 460 396,318! 398,952 364, 731 


Since Sept. 1. 2,564,437 2,158,482 2,2 763 2 2 647 209 1 979, 581 2,256, 976 


The exports for the we ek ending tl is evening reach a total 
of 138,102 bales, of whieh 52,160 were to Great Britain, 
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27,033 to Franee and 538,J09 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 





[ Week ending Oct .25 1907. From 
Exported to 


Sept.1 1907 to Oct. 25 1907. 
Exported to 
Exports - - 
jrome | Great Conti- Great Contt- 
Britain. Fr’nee nent. | Total. Britain. France. nent. Total 
co nae is ‘ - os ea cats 
Galveston 22,836 10,042 7,526, 40,404 157,479 58,520 SE ,328 
Port Arthur 
Corp.Christ!,&c 





New Orleans 7,000 58} 7,058 26,929 6.961 15,165 19,055 
Mobile 2,000 4,251 8,651 14,902 
Pensacola ‘ 6,830 7,048 300 14,178 
Fernandina 

Savannah 


10,377 20,145) 30,522) 3€,097 32,280 107,421) 175,798 
Brunswick | 8,829 17,674 26,50: 
Charleston 10,650 10.650 M 10,¢ 
Wilmington 6,614 12,936, 19,550 47,248 6,614, 60,63 
Norfolk 36 36 1,950 
Newport News 

New York 9,501 5,993) 15,494 74.065 5,656 63,076) 
Boston } 9,169 95 264 19, 762 559 
Baltimore i 2.935 ‘ 206 3,135 9,198 1,400 12,918 
Philadelphia 719 470, 1,189 11,552 1,119 
Portland, Me_.; .. 1 

Nan Francisco ; 800 800 1,100) 
— : | ! ‘ 1,182 
‘Tacom | 32 
Portland, Ore_| re 

Pembina . ° 
Detroit. } 








Total -- 52,160 27,033 58,909138,102; 431,940122,730 392,923, .947,593 


Total 1906. ... 136 






261 29,434 104,688 270,383) 617,036 138,773, 561,957 1,317,766 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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| On Shipboard, Not Cleared for— 
Oct. 23 at— | —_—__-___——_ - — 
| Great | Ger- )_Cther | Coust- Leaving 
Britain.| France | many. |Porelgn| wise. sf Tet stock. 
New Orleans..| 7.5231 2.01 2088]. 473 125) 13,838} 139,787 
Galveston 27.350) 10! 154!) 14 981} 10,895) 3,410 66.790 22,533 
Savannah | “4.892! 4/690) 13,860) 10,437 4/200 38 07% 104,954 
Charleston -----| 2,000} 2,000) 26,632 
Mobile _. 11.400 6,600) 3,300) ___. 800) 22,100 18.079 
Norfolk j 3 ,067 ; " | 20,000) 23,067 6,732 
New York_- 800 2,800 4,200 .| 21,300) 140,445 
Other ports- 7,000! 25,000 00) 2: 60,000 29,978 
Total 1907 “32 073]. 62 829 2,005 30,535 237, 174 489, 140 
Total 1906 65,185 .292) 51,135] 39,925,362,550!) 499,211 
Total 1905 __| 28,664) 75.194 28,228) 40, 1280/2290, 667) 713,560 











Speculation in cotton for future delivery .has not been 
active as a rule, owing to the absence of the outside public, 
but within the limits of a professional market. the pri ussure 
to sell has been so great that prices have declined sharply. 
This was due very largely to the momentous events in W all 
Street. The occurrences there and the high rates for money, 
moreover, will, it is supposed, bring about a larger marketing 
of cotton at the South, and, indeed, the Farmers’ Union of 
Texas has announced that it has no further funds wherewith 
to make advances on the cotton crop. The inference gen- 
erally drawn from this is that interior holders in ‘Texas 
will be obliged to sell as a result of pressure from the banks. 
As yet, it is true, the Southern spot markets do not seem 
to, reflect any greatly increased amount of liquidation and 
spot quotations remain at a considerable premium above 
futures. But aside from the demand to fill contracts for 
October shipment the demand for the actual cotton at the 
South is said to be but moderate, and when the October 
export contracts have been filled the general expectation is 
that the aloofness of domestic, spinners and the financial 
stringency will make themselves more distinc tly felt. 
Moreover, the weather during the past week has been in the 
main favorable. As a matter of fact, it has been favorable, 
with brief interruptions, for a considerable period, and the 
conviction is deepening that there is going to be ho scarcity 
of cotton during the present season. On the contrary, 
the opinion is widely prevalent that supplies will be more 
than ample, and thai, what with the financial pinch and some 
reaction in trade on the one hand and the dulness of specu- 
lation on the other. the line of least resistance for prices 
will be towards a lower plane. During the week December 
manipulation was at one time very active and successful, 
the premium over January on Wednesday reaching 42 
points, and January has also at intervals shown a strength 
which suggested the possibility {hat the bull deal i Derem- 
ber might be extended to that month. But the extremely 
high rates for money finally put what looked like the quietus 
on the December affair, and on Thursday the premium 
dropped to 20 points, though there are not wanting those 
who believe there may still be a somewhat extendeé ‘a short 
interest in the December va against purchases of Janu- 
ary made some time back. ‘To-day price s at first advanced 
on the misunderstanding of the ginners’ report, (It gave at 
first without explanation the fotal ginned up to Oct. 18 
as 4,089,338 bales, against 4,931,621 bales for the same time 
last year. Some time later it was e xpla uined, however, that 
69 counties were missing from this year’s re turns, As these 
counties last year ginned 320,123 bales, the explanation 
gave this season’s figures a different aspect and prices re- 
ceded. Most of the loss was recovered towards the close, 
however, on covering of shorts. Spot cotton here has been 
dull and weak. Middling uplands closed at 10.95c., a de- 
cline for the week of 80 points. 

The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as:follows: 


Fair ..._........¢1.75 on|Strict low mid__¢ 9.30 ofi|Middling tinged. .c 0.30 off 
Strict mid fair. .___1.50 on|Fully low mid__-.- 0.65 off | Strict low mid. ting 1.00 off 
Middling fair... ...1.25 on|/Low middling -...1.00 o1 | Low mid. tinged. . 1.50 off 
Barely mid fair____1.00 on) Barely low mid__..1.25 off Strict g'd ord, ting.2 00 off 
Strict good mid__._0.75 on|Strict good ord....1.50 off| Fully mid. stained _1.00 off 
Fully good mid____0.62 on|Fully good ord_. 1. 75 off| Middling stained. ..1.25 off 
Good middling. __.0.50 on! Good ordinary .__.2.00 off)Barely mid std. ...1.75 off 
Barely good mid ___0.37 on Strict g’d mid. tad_0.35 on/Strict low m. stain.2. 25 oft 
Strict middling. ...0.25 on Good mid. tinged.. Even! Fully 1. m. statned.2.62 off 
SP eRe Basts Strict mid. tinged. .0.20 off Low mid. stained. .3.00 off 


The official quotation for, middling upland cotton in the 
New York market each day of the past week has been: 











Oct. 19 to Oct, 25 Sat. Mor. Tues. Wed. Thur Fri. 
Middling upland 11.75 11.60 11.45 11.30 th TO 10.95 
NEW YORK QUOTATIONS FOR. 32 YEARS. 

1907 ¢ 10.95/ 1899 ¢ 7.31/|1891_¢ §.44| 1884_¢ 10.62 
1906 10.95: 1898 544) 1800 10.4211882 10.88 
1905 10.65 | 1897 6.06 | 1889. 10.50} 2881_. 11.62 
1904 10.05, 1896 8.00 | 1888 9.81/ 1880 11.12 
1903 10.20: 1895 8.56| 1887 9.62}1879 11.48 
1902 8&.70|1894 5.81/1886 9.25)13878 9.68 
1901 8.48) 1893 8.31!1885 9.81/1877 11.31 
1900 9.44) 1892 8.31(1884 9.75/1876 10.94 


MARK E1 ; 


AND SALES AT NEW YORK 


Futures | Sales $ of Spot and Contract. 
Spot Markct Markit ~~ 
Closed. Closed. ! H Con- 
| \Export sum’ n. 
i i 


Can- | 
tract. Tota 





-- - -| } 
Saturday _.|Steady Steady... 457 4 } 457 
Monday... |Quiet 15 ptsdec..__ Steady yo at 1,100) 1,100 
Tuesday Quiet 15 ptsdeec Steady 1,100 ) 1,100 
Wednesday |Steady 15 ptsdec -. Steady --- 2,200 10} 2,210 
Thursday jSteady 20 ptsdec .. Steady 3 200 900 
Friday -...|Steady 15 pisdec “ue me's 100 100 
| ge Stee 
TOR. 2.) condecssnacencgen Jno weees--+-| 2,200) 1,567 “2100) 5,867 
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FUTURES.—The highe 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegrapl 
as well as the afloat, are 


1, is as follows. Foreign stocks, 
this week’s returns, and conse- 


quently all foreign figures are brought down to Thursday 


evening. But to make 


the total the complete figures 


for to-night (Friday), we add the item of exports 


from the United States, 
Friday only. 

October 25 
Stock at Liverpool . bales 
Stock at London 7 as 
Stock at Manchester 


Total Great Britain stock 
Stock at Hamburg 
Stock at Bremen 
Stock at Antwerp 
Stock at Havre 
Stock at Marseilles 
Stock at Barcclona 
Stock at Genoa “- 
Stock at Tricste 


Total Continental Stocks 


Total European stocks 
India cotton afloat for Europe 


American cotton afloat for Furope 
cy pt, Brazil, &c.afloat for Kurope 


Stock In Alexandria, Egypt 
Stock In nae . India . 
Stock in U.S. ports 

Stock in | S. Interior towns 
U.S. exports to-day. - . 


Total visible supply 


including in it the exports of 


1907. 1906. 1905. 1904. 
568,000 251,000 661,000 303,000 
21,000 16,000 21,000 15,000 
37,000 21,000 33,000 12,000 


626,000 288 ,000 715,000 330 ,000 


18,000 2? 000 17,000 





129,000 85,000 199,000 12 
. 4, 
102,000 70 ,000 67,000 56.000 
4,000 4,000 3,000 3,000 
11,000 4,000 3,000 5,000 
18,000 32,000 14,000 17,000 
34,000 1,000 2,000 9,000 


316,000 218,000 305 ,000 253,000 


942,000 506,000 1,020,000 583,000 


73,000 49 000 68 ,000 
414,765 106,170 599 000 
54,000 63 000 50 000 





Aes. 000 106,000 86 000 106,000 
3 390 000 d 190 000 


861,761 727,793 
340,277 488 ,779 
34,471 42,811 





3,034,127 3,016,679 3,664,175 2,955, 





Of the above, totals of American and other descriptions are as follows: 


imerican 
Liverpovul stocks bales 
Manchester stoc k 
Continental stocks 
American afloz ut for Europe 
U.S. port stocks 
U.S. interior stock 
U.S. exports to-day 


Total Americar 

East Indian, Bractl, &¢ 
Liverpool stock 
London stock 
Manchester stock 
Continental stocks 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock In Alexandria, Egypt 
Stock in Bombay, India 





Total East Indla, &c 
Total American 


Total visible supply — 
Middling Upland, Liverpocl 
Middling Upland, New York 
Egypt, Good Brown, Liverpool 
Peruvian, Rough Goud, Liverpool 
Broach, Fine, Liverpool 
Tinnevelly, Good, Liverpool 





184,000 580 000 
17,000 30 000 
161,000 270 000 
599 000 
943 227 
456,802 
63,146 


251,000 

0,000 
72,000 
000 





88,775 
42,811 


2,264,679 2,942,175 2,464,383 





96 ,000 67,000 81,000 52,000 
21,000 16,000 21,000 > 000 

8.000 4,000 3,000 2,000 
94,000 57,000 35,000 81,000 
73,000 49,000 68 000 8,000 
54,000 63,000 50,000 37,000 
104,000 106,000 86,000 106,000 


327,000 390 ,000 378 000 190 ,000 





777,000 752,000 722,000 491,000 
2,257,127 2,264,679 2,942,175 2,464,383 


3,034,127 3,016,679 3 664, 175 2, 






6.12d. 5.71d. 

10.65c. 10.65c. 

10 11- 16d. 104d. 8 7-16d. 
50d. 9.00d, 

5%d. 5 9-16d 

59-10d. 546d. 5%d. 


Continental imports past week have been 163,000 bales. 
The above figures for 1907 show an increase over last week 


of 227,543 bales, a gain o 


f 17,448 bales over 1906, a de- 


crease of 630,048 bales from 1905, and a gain of 78,774 


bales over 1904. 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 69,798 bales and are to-night 22,451 
bales more than at the same time last year. The receipts at 
all the towns has been 107,659 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 


--1907-- . —-1906 


October 25 
Shipped 
Via St. Loults . 
Via Cal ro 
Via Rock Island 
Vv la Louisv! lle 





Via other 


Total gross overland 
Deduct shipments 
Overland to N. Y.,. Boston, &« 





Between interior towns 
Inland, &c., from South 
Toctal to be deducted 3,332 17,396 1,560 13 401 
Leav! ing total net overland_a 22,015 51,099 25,956 79. (352 


a “Including movement by rail to Canadca. 

The foregoing shows the week’s net overland move- 
ment has been 22,015 bales, against 25,956 bales for the 
week last year, and that for the season to date the aggre- 
gate net overland exhibits a decrease from a year ago of 
28,253 bales. 





— 1907 — 1906—— 

In Sight and Spinners’ Since Since 

Takings Weck. Sept. 1 Week. Sept. 1. 

Receipts at ports to Oct. 25 315,986 1, 564, 437 454,749 2,158,482 

Net overland to Oct. 25 22.015 51.099 >, 956 79 352 

Southern consumption to Get. 25 19 000 385,000 47,000 376,000 

Total marketed 387,001 2,000 536 27 1705 2,613,834 

Interior stocks In excess 69.798 282,145 ) 48. 748 244,001 
Came into sight Sutee weck _. 456,799 . 576,453 
Total in sight Oct. 2 





North spinners’ takings to Oct. 25 38,949 257,425 


Movement into sight in previous years: 


W eek— Bales. | Since Se *, 1— Bales 
1905—Oct. 27...-..-.- ....411,734 | 1905—Oct. 
1904—Oct. 28 __.._... 535,261] 1904--Oct. 
1905—Oct 30 _.......-521,047 | 1903—Oct. 
1902—Oct.. 31......... . .443,591 | 1902—Oct. 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
Week ending --— -— ~ a Eas. ees 
October 25. Sat day. ; Monday. Tuesday. Wed'day.;Thursd y., Friday. 





Galveston --- 11% 11% 11% 114% 11% 11% 
New Orleans 11% 11% 11% 11 }10 % 10% 
Mobile j 11% 11% 113-16 (11 10 34 10.11-16 
Savannah - 11 3-16 |11% 10 15-16 105¢ 10 5¢ 10 'y 
Charleston - 113-16 lis 10 3% @ 7% 105%. 10 %% 10% 
Wilmington -- 11 3-16 (11% il 10 %4 10 %% 
Norfolk --.-- 115s 11% 11% 10 13-16 |10 84 10 % 
Boston " -~}11.75 11.75 11.60 11.45 11.30 }11.10 
Baltimore bsodiae 11% 11% 11% 114 11 
Philadelphia ___'12.00 11.85 11.70 11.55 111,35 111.20 
Augusta._._.../11 5-16 (11 3-16 (11 107 10 84 10 54 
Memphis 11 8% 11 7-16 117-16 (115-16 |11%s 11 
St Louis 11% 11% 115% 1145 11% —_ 
Houston awaleeewe 11% 11% 11 5% 11 11 
Little Rock-.---|114% 11% 11 10 3s 10 54 10 % 
NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





Sat'day, 


Monday, Tuesday,| Wed'day |Thursd’y,| Friday, 
Oct. 19. t. 22. |Oct, 23. | Oct. 2 Oo 


Jet. 21. |Oct. 22. 4. ct. 25. 
October 


Range . £1.08-.10,.10.98-.02'10.85-.91 10.70-.91/)10.57-.60' 10.40-.62 


Closing 11.07-.09 10.95-.00' 10.92 10.68-.70/10.64 — 10.45 
November 

fange - @ « @ 10.31 - - @ 

Closing 10.83-.85/10.78-.80 55 10.34-.36)10.32 — 10.30 





December 














Range 10.78-.82,10.63-.79 10 38-.59/10.24 b110.10-.35 

Closing 10.79-.80 10.65-.66 10.51-.52'10.52 10.25-.26 
January | 

Rance 10.77-.82/10.62-.77 10.87-.58'10.23 5 10.07-.33 

Closing 10.78-.79 10.64-.65 10.50-.51 10.31 10.24-.25 
February 

Range - 6 7 ( @ @ 30 ( 

Closing 10.78-.80/10.64-.66 10.50-.52 10.2 33) 10.20-.81 10.25-.27 
Murch 

Range 10.83-.86 10.66-.82 10.42-.64/10.28-.40/10.21-.40 10.13-.37 

Closing 10.85-.84)10.69-.70 10.53-.54,10.35-.36, 10.31-.82,10.30-.31 
April 

Rance a ( ( @ 

Closing 10.85-.87 10.71-.73 10.55-.57 10.36-.38 10.33-.35 10.30-.32 
May 

Rane 10.88-.9010.7 8&2 10.50-.68 10.34-.45'10.27-.44 10.18-.41 

Closh 10.87-.88 10.7 76 10.60-.61 10.40-.41 10.86-.38'10.384-.35 
June 

Range ( ( ( ( « @ 

‘losing 78 10.61-.62 10.41-.43'10.38-.40 10.35-.37 
July 

Range (a 10.42-.49)10.37-.50 10.25-.35 

Closing 80, 10.635-.65'10.435-.45)10.42-.44'10.38-.40 
Ton 

Spot Quiet Quiet Qulet Qulet. Quiet. Steady. 

Optior Stea Steady Steady. Steady. Quiet. Firm. 

WEATHER REPORTS BY TELEGRAPH.—Our tele- 


graphic reports from the South this evening indicate that 
the weather has been as a rule during the week. 
Over a considerable section the weather has been dry, and 
elsewhere the precipitation has been light or moderate in the 
main. Picking has made good progress, but the movement 
of the crop continues on a restricted scale, owing to the 
holding policy being pursued. 

Galvesion, Texas.—Except for a rain of one and one-half 
inches at Huntsville on one day of the week, the precipitation 
over Texas has been light and unimportant. The weather 
has been most favorable for picking. 

Abilene, Texas.—Rain has fallen to an inappreciable ex- 
tent on one day of the week. Average thermometer 71, 
highest 80, lowest 54. 

Corpus Christi, Texas. 
The thermometer has averaged 71, ranging from 64 to 78. 

Cuero, Texas.—We have had rain on one day during the 
week. The rainfall reached seventy-nine hundredths of an 


favorable 


inch, ‘The thermometer has ranged from 60 to 75, averag- 
ing 67. 

Dallas, Texas.—It has been dry all the week. Average 
thermometer 67, highest 85, lowest 52. 

Fort Worth, Texas.—There has been no rain during the 


past week. ‘The thermometer has averaged 67, the highest 
being 78 and the lowest 56. 

Huntsville, Texas We have had rain on one day during 
the week, the rainfall being one inch and fifty-seven hun- 
dredths. The thermometer has ranged from 54 to 78, 


averaging 64. 


errville, Texas.—We have had no rain during the week. 
Average thermometer 62, highest S2. lowest 48. 

Lampasas, Texas Ve have had no rain during the week. 

The thermometer has averaged 61, the highest being 78 and 


the lowest 53. 

Longview, Texas.—It has. been dry all the week. 
thermometer has averaged 65, ranging from 50 to 79. 

Palestine, Texas.—We have had rain on one day during 
the week, the rainfall being six hundredths of an inch. The 
thermometer has averaged 65, the highest being 80 and the 
lowest 56. 

Paris, Texas.—There has been no rain the past week. 
The thermometer has averaged 66, ranging from 53 to 84. 

San Antonio, Texas.—We have had rain on one day during 
the week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has ranged from 60 to 82, averaging 68. 

Lulin7, Texas.—It has rained on one day of the week, 
the rainfall being eighteen hundredths of an inch; now clear. 
Average thermometer 65, highest 79, lowest 60. 


The 


It has been dry during the week. | 

















New Orleans, Louisiana.—There has been rain on three 
days of the week, the precipitation being ninety-three hun 
dredths of aninch. The thermometer has averaged 71. 

Shreveport, Louisiana.—We have had rain on two days 
during the week. ‘The rainfall reached twenty-one hun 
dredths of an inch. The thermometer has ranged from 55 
to 81, averaging 68. 

Vicksburg, Mississippi.—It has rained on one day during 
the week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 68, ranging from 55 to 81. 

Helena, Arkansas.—No rain has fallen since the 8th of the 
month. Fine picking weather. Average thermometer 64.7, 
highest 80, lowest 50. 

Little Rock, Arkansas.—The weather continues favorable 
for gathering crops, but the movement from plantations is 
very small. We have had no rain during the week. The 
thermometer has averaged 65.5, the highest being 80 and 
the lowest 51. 

Memphis, Tennessee.—Excellent weather for maturing 
and gathering cotton. Picking and marketing are progress- 
ing actively. We have had no rain during the week. The 
thermometer has averaged 64.9, ranging from 50.7 to 77.2. 

Mobile, Alabama.—Fine weather in the interior and cotton 
picking and marketing have progressed well. Rivers are 
at a very low stage. Rain has fallen to an inappreciable 
extent on three days of the week. Average thermometer 70, 
highest 84, lowest 56. 

Montgomery, Alabama.—Picking and marketing are going 
on rapidly but the recent decline has caused many to store 
cotton rather than sell. There has been light rain on two 
days during the past week, the precipitation reaching thirteen 
hundredths of an inch. The thermometer has averaged 67, 
the highest being 83 and the lowest 49. 

Selma, Alabama.—We have had rain on one day during 
the week. to the extent of five hundredths of an inch. The 
thermometer has averaged 65, ranging from 47 to 78. 

Madison, Florida.—We have had no rain during the week. 
Average thermometer 69, highest 86, lowest 50. 

Savannah, Georgia.—There has been no rain the past week. 
The thermometer has averaged 65, ranging from 53 to 80. 

Charleston, South Carolinu.—We have had no rain during 
the wee The thermometer has averaged 63, the highest 
being 78 and the lowest 53. 

Greenwood, South Carolina.—It has been dry all the week. 
Average thermometer 60, highest 73, lowest 47. 

Charlotte, North Carolina.—There has been no rain during 
the week. ‘The thermometer has averaged 57, ranging 
from 37 to 75. 

Ardmore, Indian Territory.—The weather has been favor- 
able for gathering the crop, but farmers have been selling 
slowly since the decline in prices set in. Merchants, how- 
ever, are free scllers. In the section southeast of Ardmore 
there are complaints of boll weevils destroying late small 
bolls. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 















October 24. 1907 1906. | 1905. 
Receipts at Since ; Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept 1, 


Bombay-...---.--] 12,000) 61,000] 14,000, 50,000) 13,000} 63,000 


i 


12,000 61 000 14,000 





For the Week. Since September 1. 


Exports from— 











| Great , Contt- , Great , Conti 
Britatn.| nent. | Total. | Britain. nent. Total. 
Bombay | 
107 2,000) 2,000 ey 72,000) 72,000 

1906 1,060) 19,000! 20,000 2,000 82,000) 84,000 

ee 1,000 17,000) 18,000 9,000 67,000 76,000 
Calcutta | | 

1907. | aie 7 1,000 5,000 6,000 

1906 1,000 1,000 4 ‘000| 4,000 

1905 ¢ ip rin 1,000 2,000 3,000 
Madras | 

1907 1,000 4,000, 5,000 1,000 7,000 8,000 

1906 1,000) 1,000 4,00 4,000 

1905 1000; 1,000 ac 6'000| 6,000 
All others | 

1907 5,000 5,000 8,000 21,000 24,000 

1906 2,000; 2,000 1,000 25 000} 26,000 

1905 3,000, 3,000 29,000 29,000 
Total all— | . 

1907 1,000 11,000) 12,000 5.000) 105,000) 110,000 

1906 1,000 23,000) 24,000 3,000) 1 15,000] 118,000 

1905 1,000 21,000, 22,000 10,000) 104,000}. 114,000 





ELLISON’S ANNUAL COTTON REVIEW FOR THE 
SEASON OF 1906-07.—In our editorial columns will be 
found an article in which we give the figures from Mr. Elli- 
son’s annual review of the European cotton trade for the 
season of 1906-07 as received by us this week by cable. 
CENSUS BUREAU REPORT ON COTTON GINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its 
report on the amount of cotton ginned up to Oct. 18 from 
the growth of 1907, as follows: 


The failure of the telegraph companies to deliver telegrams from 69 countles 
concerning the quantity of cotton ginned to Oct. 18 makes It im sible to 
publish a complete report to-day. Exclusive of the unreported counties 
the report shows 4,089,338 bales gmned from the growth of 1907 to Oct. 18. 
The unreported counties have 2,247 active ginnerles and ginned 320,123 
bales to Oct. 18 1906. The total quantity ginned last year to Oct. 18 Was 
4,931,621 bales. There were ginned In the corresponding time in 1905 
4,990,566 bales and In 1904 6,417,894 bales. 








1098 


THE CHRONICLE. 


[Vou, txxxv. 








WORLD’S SUPPLY AND TAKINGS OF COTTON.- 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons. 





Cotton Takings. 1 





907. 1906. 

Week and Season, a RNS =r _ 

j Week Season. WwW eek. Season. 
Visible supply Oct. 18......--- 2,806,584, ..._.___|2,633,089| __...__. 
Visible supply Sept. 1. ~oeel watlamen 2,291 844) 1,784,156 
American in sight to Oct. 25___-| 456,799, 2,282,681; 576.453) 2,857,835 
Bombay receipts to Oct. 24 ov! 12,000 61 ,000) 14,000 50,000 
Other Indla ship’ts to Oct. 24-_-. 10,000 38.000 4,000, 34,000 
Alexandria receipts to Oct. 25 51,000! 176,000 47 300 166,000 
Other supply to Oct. 23.a___--! 8,000 53,0 000 10,000) 76.0 000 

etc SE Reece 7 
Total supply ones 13,844,383, 4, 902,52 525.3, 284 842) 4 967, 991 
Deduct— | | 

Visible supply Oct. 25- sa 's, 034, 127 _8,084,127)3 ‘ 3.016, 679, 3,016, 679 
Tot alt takin gs to Oct. adi 56 1,868,398 268. 163 g 951 B12 
Of which Americ an ‘ 1,361,398, 196,863 1,491,312 
Of which other ‘ 71,300 460.000 





507 ,000 


receipts In Europe from Brazil, Smyrna, West Indles, &c. 


SHIPMENTS. 


a Embraces 


ALEXANDRIA RECEIPTS AND 














Alexandria, Eqypt, 
October 23. 1907. 1906 | 1905. 
Rece ipts (cantars) 
This week a 380 ,000 270 ,000 
Since Sept. 1-- a ,319,606 | | 913,376 
J i 
| | | aio emis gid | 
| This | Since |! This | Since This | Since 
Export (bales week. |Sept. 1 | week. 'Sept. 1.,;, week. Sept. 1. 
To Liverpoo} 8,750) 33, 12 27'| 9, 000! 38, 675 > 27,279 
To Manchester one 6,750) 24, 986 7,750) 21,877 9,187 
To Continent 7.750} 32:570)| 7,000) 33/538 35,428 
To America 800 2,916 750 2,590 6,313 
Total exports - 24,050) 93,599 '24,500 96,680/|12,900 78,807 
Not A cantar is 99 Ibs Egyptian bales welch about 750 Ibs 
JUTE BUTTS, BAGGING, ETC.—The market for jute 
bagging has been very quiet during the week, and prices 


nominally unchanged at 934c¢. for 2 lbs., standard grades. 
Jute butts duli at 8@4c. for bagging quality. 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
is steady for yarns and quiet for shirtings. Spinners are 
considered to be well under contract. We = give the 


prices for to-day below and leave those for previous weeks 
of this and last year for comparison. 











1907. | 1906 
| 8% ibs. Shiri- \Corn| 8% lbs. Shirt- ,Cot’'n 
| 328 Cop | dngs, common | Mtd.| 32s Cop. ings, common | Mid. 
} Twisi. lo finest. Upl’s Twisi. to finest. U pe’ 8 
ei ED sin ne We AE for tw NI ee SE cnet 
Sept! d. d.js. d. 8. d. d.is. da. 
13 10% G 12%\6 7 @104 @ 10% 6 4 
20 110% @ 12%|6 6 @103 ® 10% 6 4 
27 |10 11-16 @12%'6 5 @102 @ 105316 414 
Oct. | 
4/10% @ 11%'6 4 @101 a 10% 6 6 
11 |10 9 16@ 11%'6 4 @100 6@ 11 6 7 
18 |10 9-16@ 11%16 3 @100 _ 6@ 11 6 7 
25 |10 7-16@ ep 2 @wo “Tol9 15-16@ 11 ‘ 7 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 138,102 bales. The shipments in detail,as made up 














from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool—Oct. 21—Victorian, 4,956 Oct 
23—-Arablie, 2,534 . - 7,490 
To Manchester—Oct. 19—Thespls, 1,317 upland, 244 Sea Island 1,561 
To Glasgow —Oct. 18—Columbia, 450 150 
To Bremen—Oct. 22—Hannover, 1,547 Oct. 23—Barba 
rossa, 1,202 me . 2,749 
To Antwerp Oct. 19—Finland, 750 750 
To Genoa—Oct. 18—Konlg Albert, 1,544; L = ana, Sve 2.044 
To Naples—Oct. 18—Konig Albert, 300 23-— Repub 
lic, 100 100 
To Champerico— Oct. 21—Dynottar Castl*, 50 50 
GALVESTON—-To Liverpool-—-Oct. 1 ikbal, 1 Oct. 19 
Justin, 6,387 Oct. 23 Gregory, 31829". 
To Glasgow—Oct. 19—Ramore Head, 50 
To Havyre—Oct. 23-—-Monomoy, 10,042 
To Bremen—Oct. 19—Penrith Castle, 2,031 
To Antwerp—Oct. 19—Penrith Castle, 1,070 Oct. 23 
Monomoy, 200 ‘ 
To Reval—Oct. 19—-Ramore Head, 2,775 i 
To Riga—Oct. 19-—Ramore Head, 550. 550 
NEW ORLEANS—To Liverpooi-—-Oct. 25—Alexan r an, 7,000. 7,000 
To Antwerp—Oct. 19 Priestfield, 338... ‘on : 38 
To Vera Cruz—Oct. 19—-City of Mexico, 20 20 
SAVANNAH —To Havre— Oct. 22—Springburn, 10,3877 10,377 
To Bremen—Oct. 18-——Teesbridge, 7,820 Oct. 21—Cayo 
Gitano, 10,475 am 
To Hamburg—-Oct. 22—Springburn, 300 
To Reval —Oct. 21—Cayo Gitano, 100 100 
To Norrkoping—Oct. 18—Teesbridge, 400 400 
To Gothenpurg—Oct. 22—-Springbu n. 950 950 
To Christiania—Oct. 22—Sp ingbuin, 160 100 
CHARLESTON—To Bremen—Oct. 19—Albuera_1° 650 10,650 
WILMINGTON —To Havre—Oct. 18—Thomas Wayman, 6 61! 6,614 
To Bremen—Oct. 19—King Gone. 12.wo00- 12,936 
NORFOLK—To Hamburg tee 15—Pallanza, 36 36 
BOSTON--To Live —= Oct. 1 Sagamore, 1,228 Oct. 22 
Wiaulfredian, 7,941 9,169 
= Y armouth—Oct. 17—Prince Arthur, 45 Oct. 18—Prince 
ieorge, 50 ‘ 95 
BAL TIMORE To Liverpool —Oct. 18—-Templemore, 2,935 2,935 
a Bremen—Oct. ——Hannover, 100 100 
‘o Antwerp -Oct. 18 -Barnesmore, 100 100 
PHIL ADELPHIA—To Liverpool —Oct,. 18—Friesland, 719 719 
To Hamburg—Oct. 17—Marqurette, 139- . 139 
To Antwerp— Oct. 17— Marquette, 331 331 
SAN FRANCISCO—To Japan—Oct. 2 -Manchuria, 800 800 
Total bales . ~ 138,102 














The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mex 
Britain. ports. many. North. South &c. “Japon. Total 

New York....-. 9,501 come > eee 750 -2,444 50 -.. 15,494 
Galveston _....22,836 10,042 2,931 4,595 -.. ian -. 40,404 
New Orleans... 7,000 --.. a” <s oe See 7,058 
Savannah --.--- __.. 10,377 18,595 1,550 _2- ee .-.'.- 80,833 
Chatleston..... -. .--. 10,650 mas ak aes anid 0,6 
Wilmington ---- gas Mee TEA. wnns ats. “acd oo. See 
Norfolk _..---- dint 36 co 3 . eur 3 
Besten ...-. 9, 169 wud -_ fen esl made 95 see 9,264 
Baltimore ____- ee waka 100 | ieee pone See 3,135 
Philadelphia --- 719 new 139 331 nee é 1,189 
San Francisco.. .... aenntas satan hi reat a ee 800 800 

Total _..-.52,160 27,033 48,136 7,364 2,444 165 800 138,102 


The exports to Japan since Sept. Ll have been 2,314 bales 
from Pacific ports, and 545 bales from New York. 


LIVER POOL.—By cable from Liverpool we have the fol- 
lowing statement of the wee “4 s sales, stocks, &c., at that port: 
4. Oc@.11. - 08.18. Oc8.2 








Sales of the week. _---.-- bales. 79-000 59.000 56,000 49 006 
Of which speculators took... 1,000 4,000 3,000 2,000 
Of which exporters took - - -. 3,000 2,000 2,000 1,000 

Sales, American... .-..- owes Cane 50,000 45,000 42,000 

pO EE: 9,000 5.000 4,000 6,000 

Forwarded See EAS .. 75,000 55 000 64,000 79,000 

Total stock—Estimated 558 ,000 541,000 563,000 568 000 
Of which American— Est -..460,000 445,000 471 ,000 472,000 

Total import of the week---.-- 36/000 43,000 89,000 90 000 
Of which American... .-..-- 25,000 3 81,000 65,000 

Amount afloat ..174,000 260 ,000 242,000 
Of which American. .--151,000 188.000 207 ,000 193,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| Thursday. | Friday 


Spot. Saturday. Monday. | Tuesday. Wed'day. 
M: arket, 
215 Small Easter. Good Quieter. Moderate | Moderate 
P. M. inquiry. demand. demand. demand 
Mid .Upl'ds 6.49 | 6.39 | 6.35 6.17 | 6.14 6.19 
Sales 1.000 10,000 | 10,000 8,000 7,000 7,000 
Spec.&exp 300 1,000 | 500 1,000 | 500 500 
Futures. | Steady at | Quiet at Quiet at Quiet at | Irreg. a* [St’y,unch., 
Market 4@5 pts | 314 points | 2@3 pts. @7 pts. 2@4 pts] to 2 pts 
opened, decline decline. | decline. decline. decline. advance 
Market, B'ly st'dy| Easy at } Steady at Feverish at'St’y, unch.} Feverish, 
4:30 at 6@7 |3%@ 1046 3@ 5hy 10@18 | to 2 pts. 4% @7 
P.M. j| pts. dec. pts. dec. | pts. dec. pts. dec. | pts. adv. | pts. dec 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated. 











The prices are given in pence ahd 100ths. Thus: 6 14 means 6 14-100d. 
Oct. 19 Sat. Mon. Tues. | Wed. | Thurs. |. Fri. 
to ‘ i : 
Oct, 25 j12%) 12% 12! 512% 44/12) 4'4[12% 4MIIZK) 44 
p.m.) p.m. p.m p. 4 p.m. p.m. p.m. p.m. p.m. p.M./p.m. P. mi. 
d. d. d. d. a. g. i.8. 4.4. | d. | d. 4 | 
| October 6 141506'¢)04 O2'¢/01 [87 (83 [834/83 Is loa ig 
Oct.-Nov_| _ 6 07 0014/98 4 96 78 14/80 34/79 14185 14 |75 
Nov.-Dec.| 5 98 92 |90 8714/86 » 71 73 «71 
Dec.-Jan 5 934688 (864% 83 68 Ha 14 168% 
Jan.-Feb 5 89% 5416/8315 80 66 [68 \ 66 bs 
Feb.-Mch.| 5 871483 |82 79 65 [68  |66 
Mch.-Apr 5 8514 31 |80'¢ 77 1636/67 165 
Apr.- May 5 844630 [79% 76 163 |67 164% 
May-June} 5 8315 79 73 6/75 |622 66 64 
June- July > 8116177 15|77 | 745 4 |61 14/65 14/63 16 
July-Aug-!|.. > 79 74% /75% 72 0 4}5214 160 1g |64 |62 : 
Aug.-Sep-.|-..--|-- " } aon 
sidiibieil ie. rg ' 








BREADSTUFFS. 

Friday, October 25 1907. 

Prices for wheat flour have been somewhat easier, owing to 
the the changes have not been 


marked. prices, 


wheat, but 


the 


decline in 


At 


very 


lower however, some increase in 


| trade has taken place, though as a rule buyers show no dis- 


the demand being 
Export business has 
though the clearances from the sea- 
have shown some At the Northwest 
improvement trade has taken place and it. would 
heen greater but for the tightness of money, 


to replenish depleted stocks, 
to supply immediate 


position 
largely needs, 
heen on a small seale, 
board of late increase. 
some in 
doubtless have 
which has tended to restriet dealings there as well as here. 
Rye flour and cornmeal have been quiet and steady. 
Wheat, li’ evervthing else, has felt the effects of the up- 
heaval in Wall Street and also liquidation on a large scale, 
both here and at the West. Rallies have occurred at times, 
however, so that tue net decline for the week is not very 
great. wouptiess it would have been greater but for the 
persistence of the export demand. Flurries in Wall Street 
do not rub out the fact that there is believed to be a con- 
siderable shortage in the world’s wheat crop, in some cases 
estimated at as high as 200,000,000 bushels. Aceording to 
foreign advices, drought continues in India, Bulgaria, Aus- 
tralia and Russia. In Southeastern Russia the outlook is 
said to be serious. In Australia the reports are to the effect 
that the crop is deteriorating. The Russian Government, 
it is stated, has, however, abandoned the idea of levying 
an export duty from a fear that it would give America and 
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Argentine control of importing markets. Moreover, the 
weather has been more favorable in Argentine and the sur- 
plus available for export is estimated at 140,000,000 bushels, 
a fact which has not been without a certain depressing effect 
in this country. ‘The world’s shipments have been large also 
and foreign markets, partly on this account, but chiefly in 
sympathy with lower prices on this side, have declined. 
The mainspring of the markets on this side, however, has 
been the financial disturbance in Wall Street. Yet, in spite 
of it, export sales have been reported in this country of 
700,000 to 800,000 bushels aday,and of late the Continental 
markets have rallied in the face of an increase in the world’s 
available supply for the week of 4,301,000 bushels, against 
an inerease in the previous week of only 1,967,000 bushels 
and in the corresponding week last year of 3,930,000 bushels. 
Reports too about the winter wheat in this country have 
been more favorable and the outlook now is for an acreage 
nearly as large as last year, whereas at one time it was 
expected that there would be a considerable reduction in the 
area. Just now the opposing factors in the situation are the 
financial situation, on the one hand and the persisient ex- 
port demand on the other. The “London Statist’ is quoted 
as saying that this country would reach its entire exportable 
surplus by the first of January, presumably meaning that all 
we have to spare to foreign markets will be taken by that 
time. To-day prices advanced for a time. The financial 
situation was considered more favorable. Shorts covered 
and there was more or less new buying. The export demand 
was active. Before the close liquidation was resumed 
and pwsices 'receded. 
DAILY LOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues, Wed. Thurs. Fri. 
No. 2 red winter. ____-- ~.-----1124% 112% 1095@ 111% 107% 108% 
December delivery in elevator...114% 113% 111% 112% 110% 1104 
May delivery In elevator. -_----_- 115% 115% 112% 114% 112% 113% 
DAILY €LOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery In elevator_...104% 102% 99% 101% 98% 99% 
May delivery in elevator- - --- ...109% 108% 105% 108'. 105% 106% 
July delivery in elevator.__......102% 102%, 100 101%4 100%, 100% 


Indian eorn futures have declined rather sharply, owing to 
the disturhing financial developments and heavy liquidation, 
especially at the West, where the trading has been active. 
Then, too, bears have taken the aggressive at times and 
uncovered stop loss orders. The cash demand has fallen 
to small proportions. The market has also felt the effect 
of hedge sales against the new crop. At times there have 
been rallies on reports of disappointing husking returns and 
covering of shorts, but as a rule they have been brief. To- 
day a rise took place at first on a rally in wheat, higher 
cables, moderate receipts, covering and new buying. Later 
on, however, prices reacted on liquidation. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
73 


“ash corsa ed Sere 7 72% $%70% 71% %70% 71 
December detivery im elevator. - 7 73 71 71 70% 70% 
May. delivery in clevator--_-- . 70 69% 684 68% 68 67 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator.... 6034 59% 57% 58% 57 57% 
May delivery in elevator.__-._--- 62 60% 59%, 60% 59% 59% 
July delivery in elevator.._....... 61% 60% 59 59% 59 58% 


Oats for future delivery in the Western market have de- 
clined with other cereals. The trading has been quiet as a 
rule, but there has been enough liquidation from one source 
or another to bring about materially lower prices. The 
cash trade has been dull and at times the receipts of contract 
outs at Chicago have increased, though the movement is 
still of small proportions and contract stocks remain light. 
But the happenings in financial circles have overshadowed 
everything of a bullish nature in the situation. To-day 
priees advanced early on an improved financial situation, 
2 rise in wheat and corn, and covering of shorts; but later 
on renewed liquidation caused a reaction. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 
to32Ibs. 5544 55 44 5445 54 53% 53% 
White 
clipped 
42 to 


a4 
Ibs .- 83-645 63-64}. 62-631; 6119-63 61-6214 57 4-59'¢ 


DAILY OLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
53 % 53% 51% 51% 50% 50% 
55% 53% 533% 52% 53% 
49 48% 485% 48% 48% 


December delivery In elevator.... 53 
May delivery In elevator......... 55 


4 ily celivery in elevator._......- 






the following are closing quotations: 


FLOUR. 

Low grades, winter._..$4 00 @$4 50' Kansas straights... -- $4 90 @$5 19 

Second clears.......-- 3 30 @ 3 35! Kansas clears.._....-.. 450@ 480 

a Sa 450@ 475) Blended patents_-_-.---- 600 @ 6 40 

OE EEE 490 @ 5 00| Rye flour............. 5 00@ 5 50 

Patent. spring........ 5 75 @ 6 45! Buckwheat flour ___.-_-. Nominal. 

Patent, winter......-.. 5 15@ 5 3>|Graham flour.....---- Nominal. 

Kansas patents .....-- Ss eel ee 3 85 @ 430 

GRAIN. 

Wheat, per bush.— ce |Corn, per bush.— c. 
ae, SS Roe sncan eas 118% No. 2 mixed, new_._..-f.0.b.71 
N. Dututh, No. 2.....f.0.b.115% No. 2 yellow, new._--.-.-.f.0.b.71 
Red winter,No. 2_..__f.0.b.108 % No. 2 white, new____---.f.0.b.71 % 
Hard “ - ..--f.0.b.112 % | Rye, per bush.— 

Oats, per bush.— | No. 2 Westermn........ 89 
Natural whitej_._...-- 56 @57% State and Jersey -.-_-- Nominal. 

UC CUR 53% Barley—Malting -..-- 110) @115 
white, clipped 57 4% @59% RRR Nominal. 


For other tables usually given here. see page 1063. 





THE DRY GO°DS TRADE. 
New York, Friday Night, Oct. 25 1907. 

As might have been expected, the demoralization existing 
in the local financial situation has been the overwhelming 
influence in the cotton goods market during the past week, 
and has resulted not only in a considerable diminution of 
business, but also in materially lower prices. The latter 
have mostly been named by second hands, who were forced 
to liquidate their holdings for financial reasons, or who deemed 
it advisable to lessen their stocks; but in some instances first 
hands sought to dispose of goods which had been canceled 
on account of late delivery at lower prices than they would 
have accepted a week ago. The number of cancellations has 
considerably increased, and cases have been reported where a 
delay of two or three days beyond the promised time of de- 
livery has been considered sufficient justification for refusing 
goods. Local jobbers have announced radical cuts in brown 
and bleached goods, following the action of Marshall Field & 
Co. last week, and as these are now generally below agents’ 
prices, it is presumed that the latter will follow suit in the 
near future. In some directions, however, mills are so well 
sold up that such a course is not deemed probable unless un- 
expected cancellations develop. On the whole, it may be 
stated that the action of the dry goods market during the 
week disclosed a generally sound state of affairs in view of the 
conditions of panic appearing in other directions. There 
has been rather more interest shown by exporters, and, with 
prices tending towards a lower level, a renewal of demand 
from China some time in December would not be surprising. 
The woolen and worst:d goods market has been equally af- 
fected by the financial situation during the week, and cancel- 
lations have been much mcr numerous. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Oct. 19 were 2,715 
packages, valued at $205,247, their destination being to the 
points specified in the tables below: 








—_--— ———. 1906———- 
Since Sénce 

New York to Oct. 19— Jan. 1. Jan. 1 
NS Ee re 1,448 1,216 
Other European- .. - 2.290 1,169 
a nae oe 18,629 81,781 

Indla.- ; Sai 06 38 
BE irS a cedankl Erese a 25,810 40 936 
il lanivala Pad bp apheid “— 3,946 10,064 
I pc avo tic sce gs 18,947 2,927 
Mexico - aa ge eS kieee 1,971 1,664 
Central America ears 11,012 12,656 
FO eae 37,649 46,974 
Sree 21,746 606 14,983 
Ricans eT 149,516 3,814 243,754 


The value of these New York exports since Jan. 1 has been 
$9,020,415 in 1907, against $14,010,415 in 1906. 

The reductions announced by New York jobbers have 
amounted to about 4c. to 1%e. a yard on brown and 
bleached goods, and even at the lower levels established the 
demand has been very small. Buyers have been too busy 
looking after their financial requirements to enter upon new 
commitments, except in a few instances where it was neces- 
sary to secure goods for filling in purposes, particularly as 
there is a general feeling that the retail dsmand will fall off 
considerably until more settled conditions prevail. It was 
fairly generally expected last week that New York jobbers 
would follow the lead of Chicago in lowering prices, rather 
than run the risk of losing business, but thcir action was un- 
doubtedly hastened by conditions in loeal banking circles. 
Colored cottons are-so well sold up that prices on these re- 
main generally firm at first hands, and cancellations have not 
been numerous. Linings have been lowered °n1 are only in 
small request. Prints and ginghams have leld steady, but 
business has been smaller. Export business in prints, how- 
ever, continues. Print cloth, regulars, remain nominally un- 
changed at 514¢., but gray goods have declined under the in- 
fluence of re-selling by converters. 

WOOLEN GOODS.—In men’s wear woolens there has 
been a marked falling off in the volume of duplicate orders, 
attributed largely to the financial disturbances; current dupli- 
‘ating is very small, being confined chiefly to higher grade 
woolens and lines that clothiers have found successful. 
Fairly large repeat orders for staple worsteds were received 
‘arly in the week, but lately this business has decreased ma- 
terially. Reports of cancellations of men’s wear woolens 
are more numerous, and it is stated that goods purchased 
some time ago are being returned in considerable quantity. 
Selling agents are much concerned over monetary condtions, 
especially regarding obligations falling due Nov. 1. Staple 
and faney worsteds, woolens and manipulated fabrics show 
an advancing tendency for fall, 1908, and sales agents are now 
busy selecting lines for that season. Dress goods are quiet. 
There is some duplicating and considerable cancellation also, 
in fact to a greater extent than in the men’s wear market. 
This development is causing more or less uneasiness, but it 
is felt that the situation may soon adjust itself on a more 
satisfactory basis. Broadcloths are less active than recently; 
fancy goods of this description, however, are still experienc- 
ing a fair demand, while wool plaids are increasing in favor. 

FOREIGN DRY GOODS.—Woolen and worsted dress 
goods are in lighter demand. There is also less activity in 
ribbons for spring. Linens show little change, but continue 
strong, owing to the limited supplies available. Silk piece 
goods are quiet, and prices show irregularity, with a lower 
tendency in some lines, due to large sales at first hands at 
reductions. Burlaps rule steady. 
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State AND CITY DEPARTMENT. 


News Items. 


North Carolina.—Committee Solicits Deposits of Defaulted 
State Bonds.—The committee of North Carolina bondholders, 
composed of John G. Carlisle, Henry H. Melville and L. E. 
Whicher, state in an advertisement on a preceding page that 
arrangements have been made for the enforcement of de- 
faulted issues of special tax bonds of this State. The object 
of this committee is to effect the same result attained in the 
ease of South Dakota against North Carolina in 1904, when 
judgment was obtained on a number of bonds donated to the 
former State. By the donation of a substantial amount of 
these special tax bonds, the proper plaintiff has been consti- 
tuted in the present case. The proposition of the bond- 
holders is to release the State from the payment of the accu- 
mulated interest, which now amounts to more than twice the 
principal, and to accept a new 4% bond for the principal. 


Texas.—Condition of State Funds.—The investments of the 
State Permanent School Fund of Texas aggregated on Aug. 
31 1907 $14,508,137 98, of which $246,797 45 consisted of 
cash and $14,261,340 53 of various investments. ‘This is 
entirely independent of the land notes and the land leases 
held, and which constitute by far the largest asset of the 
fund. We have been unable to obtain a statement of these 
land notes and leases, owing to the fact that the report of 
the State Treasurer, which usually contains these figures, 
is not to be published this year. On Aug. 31 1906 the land 
notes were given as $27,484,770 and the land leases $6,766,- 
551. 

In the table which follows we show 





the details of the in- 








vestments as of Aug. 31 1907 and the land notes and land 
leases as of Aug. 31 1906: 

State bonds, 3s 

State bonds, 4s 

State bonds, 5s F 

State bonds, 7s “80 ‘000 00 
County bonds, 3s 1,288,450 00 
County bonds, 3's 431,250 00 
County bonds, 4s 4,007 85 52 00 
County bonds, 4'4s 263,300 00 
County bonds, 5s 1,288, 247 00 
County bonds, 6 es 

City and school ai trict bonds, 3s 

City and school district bonds, 4s 839. 300 00 
City and school district bonds, 4 4s 124,547 55 
City and school district bonds, 44s 5,500 00 
City and school district bonds, 5s 1,404 ,206 98 


City and school district bonds, 6s — é 44,200 00 
Bonds of Houston & Texas Central RR 
Bonds of Galveston Har. & San Antonio Ry 
Bonds of Washington County RR 

Bonds of Texas & New Orleans RR 


1,603,317 00 


Total investments Aug. 31 1907 
Uninvested cash Aug. 31 1907- 


$14, 261, 340 53 
$246.797 45 


Land Notes and Leases Aug. 31 


310. 634 07 
22 86 


1906. 

Land notes, 10s 

Land notes, 8s ‘ eae Liieletdcd. st , 

OS See 1 ,362 807 00 

Land notes, 4s_- a See ‘ 46,259 34 

EONS S008, 38. ... 2.262200. . 25,829, 547 14 
—_——_—————-$27 ,484,770 41 









Land leases at 3c. peracre - ee $4,% 875, 434 00 
Land leases at 3 1-6c. per acre_-_ ~~ ‘ 11,520 00 
Land leases at 3 4c. per acre ‘ . 218,168 00 
Land leases at 3 ‘9c. per acre 695,931 00 
Land leases at 3%c. per acre 9,920 00 


Land leases at 4c. per acre 379,544 00 


Land leases at 4c. per acre coh 3,840 00 
Land leases at 4 ‘6c. per acre J sa 10,907 00 
Land leases at 4%c. per acre 640 00 


Land leases at 5c. per acre nicest a a 551,069 00 
Land leases at 5'¢c. per acre fata 970 00 
Land leases at 6c. per acre -___- nina 6,688 00 


Land leases at 7c. per acre---- Les. 1,920 00 
6,766,551 00 


— $48,759,459 39 
31 1907 was $246,- 





Grand total 


Ld uninvested pay on hand August 
797 ¢ 

There are several other permanent funds carried by the 
State of Texas which, while not of such importance as the 
State Permanent School Fund, may yet prove of interest. 
The condition of these funds on Aug. 31 1907 we give below 
without comment. The land leases and land notes, for rea- 
sons already given, are of date Aug. 31 1906. 


Condition of the Permanent University Fund. 
Cash on hand Aug. 31 1907 nameisune 
State bonds, 3s - a 
State bonds 5s 


. $2,214 88 
$216,000 00 
359,900 00 


31 1906 pleensibapasicaton 3: 544 28 
? 50,216 35 


575,900 00 
Land notes, 10s, Aug 
Land notes, 5s 2 ‘ ae 


— 51,760 63 
Leases at 2c. per acre, Aug. 31 1906 _____-.--. $179,874 00 
Leases at 3c. per acre, = a aliases 358 333 00 
Leases at 4c. per acre, pas oie 61,440 00 
Leases at 4 ‘4c. per acre, 119.040 090 


390 .909 00 
745.920 00 
16,000 00 


Leases at 5c. per acre, 
Leases at 7c. per acre, 
Leases at 8c. per acre, 


,516 00 
Grand total $2,501,391 51 


Condition of Permanent Orphan 
Cash on hand Aug. 31 1907-_-.-.--.- 
State bonds, 3s, = 
State bonds, 4s, 
State bonds, 5s, 
State bonds, 


Asylum Fund. 
e 7,793 00 
$15,000 00 
30,000 00 
62,700 00 
12,000 00 





A $42. 163 00 
16,097 61 


119,700 00 
Land notes, 3s, Aug. 31 1906. - 
Land notes, 5s, dpe datnliie 


nae 58,260 61 


GEES 06dnccnndtecnsaddntneeedeaesneemeenaiass $185,753 61 





Condition of Permanent Agricultural and Mechanics College Fund. 
Cash on hand. pane. 31, 1907. .-.----.-----.----- Peee $7 ,634 38 
State bonds, 3 $35,000 00 
State bonds, 7s, 174,000 00 





209,000 00 
$216,634 38 





Total Permanent A. and M. College Fund, Aug. 31 1907-_-_- 
Condition of Permanent Blind Asylum Fund. 


Cash on hand Aug. 31 1907--.----- 
State bonds, 3s, is , SS 
State bonds, 4s, se 
State bonds, 5s, a 


oh htin a $6,443 20 
$20,000 00 
57,000 00 







Land notes 
Land notes 
Land notes 


$182,636 27 
Asylum Fund. 
$12,325 05 


GN iiiatiatmecnndensine 
Condition of Permanent Deaf and Dumb 


Cash on hand, Aug. 31 1907. Bivecs 
State bonds, 3s, 


“$22,000 00 


State bonds, 4s, oe ee ee fae 18,000 00 
State bonds, 5s, “ ae he See waruies 35,000 00 
State bonds, 7s, 0 ene wetke eouaaias 6,000 00 


81,000 00 





Land notes,10s Aug. 31 1906 
Land notes, 5s, 
Land notes, 3s, 


$1 
41,051 00 
i OS EE PE Se: 50,417 08 


92,993 66 





ee iecok ~~ $186, 318 71 
The figures for the fiscal year Aug. 31 1906 were published 
in the “Chronicle” Nov. 10 1906, page 1186. 


ee - 


Bond Proposals and Negotiations this week 
bave been as follows: 


Allentown School District (P. O. Allentown), Lehigh 
County, Pa.—Bond Sale.—On Oct. 21 the $40,000 4% 
coupon building bonds described in V. 85, p. 958, were 
awarded to local investors for $40,397 66, the price thus 
being 100.994. 

Alpine Independent School District (P. 0. Alpine), Brews- 
ter County, Texas.—Bond Ojjering.—Proposals will be re- 
ceived until Nov. 18 by J. D. Jackson for 0,000 5% 


the $2 
school bonds. Authority, Section 154, Chapter 124, Laws of 


1905. Denomination $1,000. Date Oct. 1 1907. Interest 
semi-annually in Austin, Texas, or in New York City. Ma- 
turity forty years, subject to call after ten years. Certified 
check for $500 is required. Bonded debt, this issue. As- 
sessed valuation, $4,981,165. 

Anderson County (P. O. Clinton), Tenn.—Bond Sale. 


On Oct. 5 the $100,000 414% 11-25-year coupon road bonds 
dated Oct. 1 1907 and described in V. 85, p. 745, were 
awarded to the Knoxville Banking & Trust Co. of Knox- 


ville at par. 

Asheboro, 
Up to Oct. 
coupon bonds offered on Oct. 1. 


Auburn, Me.—Bond Sale. 


Randolph County, N. C.—Bonds Not Sold.— 
24 no award had been made of the $5,000 5% 
See V. 85, p. 817. 


An issue of $25,000 4% 20- 


awarded to local citizens 


year reservoir bonds was recently 
at par and accrued interest. Denomination $1,000. Date 
July 11907. Interest semi-annual. 

Baltimore, Md.—Bond Election.—This city on Oct. 10 


passed an ordinance providing for the submission to a vote 
of the people at the general election on Nov. 5 of the question 
of issuing $1,000,000 park-extension and improvement bonds. 
Interest (rate not to exceed 4%) payable Jan. 1 and July 1 
Maturity Jan. 1 1958. 

Batavia, Clermont County, Ohio.—Bond Sale.—Of the 
$5,721 21 414% coupon sidewalk assessment bonds offered 
on Oct. 7 (V. 85, p. 745), $4,038 12 were awarded to Elisha 


Hawkins for $4,048 12—the price thus being 100.247—and 
$448 68 were awarded to the Sinking Fund Trustees. The 


remainder of this issue was paid in cash by property owners 
prior to the date of sale. 

Bayonne, Hudson County, N. Y.—Bonds Authorized.—The 
City Council on Oct. 22 passed a resolution providing for the 
issuance of $625,000 funding and school-building bonds at 
not exceeding 514% interest. 

Beaver City, Furnas County, Neb.— Bonds Not Sold.—No 
bids were received on Oct. 15 for the $25,000 6% 5-20-year 


(optional) water-works bonds described in V. 85, p. 879. 
Belle Plaine, Scott County, Minn.—Bonds Voted—Bond 
Ojjering.—An election’ held Oct. 14 resulted in a vote of 
168 to 55 in favor of a proposition to issue $10,000 5% 
water-works bonds. Denomination $500. Date Nov. 1 
1907. Interest semi-annual. Maturity part yearly from 


Proposals for these bonds will be re- 


two to twelve years. 
Nov. 4, by J. E. Townsend, Bor- 


ceived until 8 p. m., 
ough Clerk. 

Bellevue (P. O. Newport), Campbell County, Ky.— Bond 
Election.—The Mayor and Board of Town Council have 
called an election Nov. 5 to submit to the voters the question 
of issuing $30,000 4% Fairfield Avenue reconstruction 
bonds. 

Benson School District No. 9 (P. O. Benson), Douglas 
County, Neb.—Bonds Voted—Bond Ofjering.—An_ election 
held Sept. 23 resulted in a vote of 53 to 4 in favor of a propo- 
sition to issue $8,000 5% 20-year school-building bonds. 
Interest semi-annual. ‘ Proposals for these bonds will be 
received until 8 p. m. Nov. F. S. King is President of 
the Board of Education. 





00 


66 


71 
od 


of 
st 
a 


d 


ls 
re 
= 


le 


1a 


id 
re 
yn 
n 


UMI 





Oct. 26 190%. ; 


THE CHRONICLE. 


L101 








Bisbee School District No. 2 (P. Oo. Bisbee), Cochise 
County, Ariz.—Bond Ojjering.—Proposals will be received 
until 1 p.m. Nov. 1 by 1. W. Wallace, Clerk Board Trustees, 
for $18,000 5% bonds. Denomination $1,000. Maturity 
$2,000 yearly for nine years. Certified check for 10% of 
the amount of the bid, payable to J. N. Gaines, County 
Treasurer at Tombstone, is required. 

Bloomfield, Essex County, N. J.—Bond Sale.—This town 
recently disposed of at private sale the $59,500 school- 
building-addition and lot-purchase bonds mentioned in 
V. 85, p. 746. 

Breckenridge, Wilkin County, Minn.—Bond Ojjering.— 
Further details are at hand relative to the offering on Nov. 4 
of the $23,280 64 5% coupon refunding bonds mentioned in 
V. 85, p. 1038. Proposals for these bonds will be received 
until 8 p. m. on that day by D. J. Jones, City Clerk. De- 
nomination $1,000. Date Sept. 21 1907. Interest semi- 
annually at place designated by purchaser. Maturity Sept. 
21 1922. Certified check for 10%, payable to the ‘City of 
Breckenridge,” is required. Total debt, including this issue, 
$59,058 64. Assessed valuation 1906 $381,498. 

Buffalo, N. Y.—Bond Issue.—The issuance of a $43,913 10 
4% 20-year judgment-funding bond has been authorized. 
Date of bond Nov. 1 1907. Interest semi-annually at the 
City Comptroller’s office. Under the terms of the ordinance 
providing for this bond, it is to be taken at par by the 
Tax Loan Fund. 

Canton, Madison County, Miss.—Bond Sale.—This city 
recently awarded the $50,000 5% coupon sewer-construction 
bonds, bid for which were rejected on Sept. 1 (V. 85, p. 676), 
to John Nuveen & Co. of Chicago. 

Canyon County (P. O. Caldwell), Idaho.—Bond Sale.— 
On Oct. 17 the $44,000 coupon bridge-building bonds de- 
scribed in V. 85, p. 746, were awarded to MacDonald, McCoy 
& Co. of Chicago for $45,190 (102.704) and accrued interest 
for 514s. Maturity $4,400 yearly, beginning ten years from 
date of issue, all bonds being subject to call after ten years. 

Carberry, Man.—Debenture Ojfering.—Proposals will be 
received up to Nov. 1 for $8,000 fire, $2,000 town-hall and 
$1,500 local-im provement 5% debentures dated July 22 1907. 
Maturity part yearly for twenty years. Geo. Balfour is 
Secretary-Treasurer. 

Carrollton, Greene County, Ill.—Bond Offering.—The 
Greene County National Bank of Carrollton, acting as agent 
for this city, is offering for sale $5,000 5% bonds. Denomi- 
nation $500. Date Nov. 11907. Maturity $1,500 onNov. 1 
in each of the years 1908 and 1909 and $2,000 on Nov. 1 
1910. J.C. Bowman is Mayor and B. W. Greer is City Clerk. 

Carthage, Jasper County, Mo.—Bond Ojjering.—Propos- 
als will be received until 5 p. m. Oct. 30 by H. M. Boggess, 
City Treasurer, for the $220,000 414% coupon municipal- 
water-works-plant-construction bonds mentioned in V. 85, 
p. 237. Authority, vote of 1146 to 274 cast at election March 
12 1907 and Section 6353, Chapter 91, Article 13, Revised 
Statutes 1899, as amended by the Session Acts of 1901, 
page 83. Denomination $500. Date July 15 1907. Inter- 
est semi-annually at the Mississippi Valley Trust Co. of St. 
Louis. Maturity July 15 1927, but subject to call: $50,000 
after July 15 1912, $75,000 after July 15 1917 and $95,000 
after July 15 1922. Certified check for $500, payable to the 
City Treasurer, is required. Official circular states there is 
no litigation or controversy pending or threatened affecting 
the corporate existence, boundaries of city, title of the of- 
ficers to their respective offices or the validity of these 
bonds, and that the city has never defaulted in the payment 
of principal or interest. Purchaser to pay accrued interest 
and cost of lithographing, printing and delivery of bonds at 
Carthage. 

Cedar Hill Independent School District (P. O. Cedar Hill), 
Dallas County, Texas.—Bonds Not Sold.—No bids were re- 
ceived on Oct. 21 for $10,000 5% 10-40-year (optional) 
brick-school-building bonds offered on that day. Denomi- 
nation $500. Date May 25 1907. Interest annually on 
Jan. 1 in Austin, New York City or Dallas. Bonds are 
exempt from taxation. 

Chagrin Falls, Cuyahoga County, Ohio.—Bond Sale.—On 
Oct. 12 the $18,000 5% coupon sewer (village’s portion) 
bonds maturing $500 each six months from April 1 1912 to 
Oct. 1 1929, inclusive, were awarded to the Chagrin Falls 
Banking Co. of Chagrin Falls for $18,721—the price thus 
being 104.005; and the $40,000 sewer-assessment and the 
$2,500 sewer 5% 1-10-year (serial) coupon bonds were 
awarded to Otis & Hough of Cleveland for $42,918—the 
price thus being 100.983. See V. 85, p. 746, for a descrip- 
tion of these bonds. 

Charleston, Kanawha County, W. Va.—Bond Ojjering 
Postponed.—The offering of the $18,000 Elk River bridge- 
completion, $16,000 Keystone bridge-construction, $5,000 
cemetery-fund, $65,000 street-paving, curbing and sewering, 
$25,000 funding certified certificates, $2,000 horses, wagons 
and harness-purchase, $5,000 Brook Avenue improvement, 
$5,000 fire-station and city-building-im provement and $29,- 
000 funding 444% 10-34-year (optional) bonds, which was 
to have taken place Oct. 17, has been postponed until 7:30 
a.m. Oct. 28. Authority Section 8, Article 10, Constitu- 
tion of West Virginia; Chapter 141, Acts of the Legislature 
of 1872-73, and Chapter 51, Acts of the Legislature of 1905. 
For other details of bonds see V. 85, p. 880. 





Cincinnati, Hamilton County, Ohio.—Bonds Not Sold.— 
No bids were received on Oct. ms 2'for the $257 ,000 4% 7 30-year 
coupon Gilbert Avenue viaduct bonds, the $300,000 4%, 50- 
year coupon park-extension bonds and the $25,000 3.65% 
40-year coupon Gest Street funding bonds described in V. 85, 
p. 959. 

Bond Sales.—The following bonds have been purchased 
by the Sinking Fund since the beginning of August:, 

August. 


$800 00 4% 50- -year park-extension bonds dated July 25 1907 

3,600 00 4% 2-year Deer Creek retaining wall bonds dated July 25 1907. 
20,000 00 4% 10-year main-hospital-repair bonds dated July 25 1907. 
4,000 00 4% 30-year fire-department-improvement bonds, dated Aug. 15 


1907. 
3,500 00 4% 50-year police-department-improvement bonds dated Aug. 15 
1907. 


~ 
ow 


,000 00 4% 30-year McLean Avenue sewer bonds dated — 20 1907. 
800 00 4% ~ year street-improvement (city’s portion) bonds dated 
Sept. 30 1907. 
600 00 4% 1- 5-year o—, ” eres Place sewer assessment bonds 
dated July 2 
2,840 90 4% 1-10-year (se rial) “Seminole Street assessment bonds dated 
Aug. 5 1907. 
3,328 70 4°% 1-10-year (serial) Betts Street assessment bonds dated Aug. 
10 1907. 
5,271 00 4% 1-10-year (serial) Beldare Avenue assessment bonds dated 
Aug. 9 1907. 
611 70 4% 1-10-year (serial) Holmes Alley assessment bonds dated Aug. 
10 1907. 
3,630 10 4% 1-10-year ae Jessamine Street assessment bonds dated 
Aug. 13 19 
2,726 80 4% 1-10- ret se rial) Halstead Street assesmsent bonds dated 
Aug. 13 19 
1,219 70 4% 1-5-year Noerial) Parkson Place sewer assessment bonds 
dated Aug. 15 1907 
15,162 40 4% 1-5-year (serial) West Sixth Street sewer assessment bonds 
dated Aug. 19 1907. 
13,368 00 4% 1-5-year (serial) Eastern Avenue sewer assessment bonds 
dated Aug. 22 190 
1,030 20 4% 1-5-year — Ravine Street sewer assessment bonds 
dated Aug. 22 190 
September. 
a 10-year (serial) Lawrence Alley assessment bonds dated 
Sept. 16 1907 
454 40 4% 1-5- year (se rial) Hatmaker Street sewer assessment bonds 
dated Aug. 14 1907. 
2,691 50 4%) 10-year (serial) Poplar Street assessemnt bonds dated 
Sept. 15 1907. 
820 20 4% 1 10-year (serial) Burnet Avenue assessment bonds dated 
Sept. 16 1907. 
,136 80 4% 1-10- year (serlal) Belmont Avenue assessment bonds dated 
Sept. 16 1907. 


1,852 00 


te 


a 


October. 
90,000 00 3.65°% 20-year refuse-disposal bonds dated July 15 1907 
23,000 00 4% 30 year fire-department-improvement bonds dated ‘July 18 
90 
790 00 4% 1- ey year (serial) Budd Street assessment bonds dated Sept. 


wn 
5,581 90 4% 1 10 year (serial) Shillito Street assessment bonds dated Sept. 
16 1907. 


Coeur d’Alene, Kootenai County, Idaho.— Bond Award.— 
On Sept. 30 the $40,000 6% coupon city-hall-construction 
bonds voted on Aug. 26 were awarded to 8. A. Kean of Chi- 
cago at 103.10. Denomination $1,000. Date Oct. 1 1907. 
Interest January and July at the Coeur d’Alene Exchange 
National Bank. Maturity Oct. 1 1927, part subject to call 
after ten years. Bonded debt, this issue. Floating debt, 
$4,000. We are advised that up to Oct. 14 the bonds had 
not been delivered to Mr. Kean. 


Corona, Riverside County, Cal.—Bonds Authorized.—The 
City Trustees have adopted the resolution authorizing the 
issuance of the $50,000 street-improvement, $5,000 outfall- 
sewer, $20,000 city-hall and $3,000 steam-roller bonds 
mentioned in V. 85, p. 959. 

Decatur County (P. O. Leon), Iowa.—Bond Ojfering.— 
Proposals will be received until 12 m. Nov. 1 by E. G. Mon- 
roe, County Treasurer, for $49,000 4% court-house-construc- 
tion bonds. Denomination $1,000. Date April 1 1907. 
Interest semi-annually at the County Treasurer’s office. 
Maturity April 1 1917, $25,000 being subject to call after 
April 1 1912. Official cireular states there is no litigation 
or controve rsy pending or threatened concerning the validity 
of these bonds, the boundaries of the municipality or the 
titles of the officials to their respective offices, and that no 
previous issues have ever been contested; also that principal 
and interest have always been promptly paid. Assessed 
valuation for 1905, $4,228,355. Real valuation (estimated), 
$17,000,000. 

Dover School District (P. O. Dover), Morris County, N. J. 

Bond Election.—It is stated that an election will be held 
Oct. 29 to vote on the question of issuing $30,000 high-school 
building bonds. These securities , if authorized, are to be 
issued in addition to the $35, ae 4% 6% high-school-building 
bonds voted May 7 (V. 84, p. 1320), which amount was found 
to be insufficient. 

East Waterloo Independent School District (P. O. Water- 
loo), Blackhawk County, lowa.—Price Paid for Bonds.—We 
are advised that the price paid for the $18,000 444% 5-0-1 
year (optional) school funding bonds recently awarded to 
Geo. M. Bechtel & Co. of Davenport was par and not 
$18,100 as reported in last week’s issue. Denomination 
$1,000. Date July 1 1907. Interest semi-annual. 

Elizabeth City School District (P. O. Elizabeth City), Pas- 
quotank County, N. C0.—Bonds Awarded in Part.—Of the 
$20,000 5% coupon graded-school bonds offered on Oct. 1 
(V. 85, p. 819), $6,500 have been disposed of at 101 and 
$3,000 have been disposed of at par, as follows: $8,000 to Dr. 
O. McMullen, $1,000 to W. C. Glover and $500 to Fred. 
Whitehorse, ‘all of Elizabeth City. We are advised that 
arrangements are being made with a local bank to take the 
balance of these bonds at par. Maturity, one-twentieth 
yearly after ten years. 
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Essex County (P. O. Salem), Mass.—Loan Ojjering.—Pro- 
posals will be received until 11 a. m., Oet. 28, by Moody 
Kimball and James C. Poor, County Commissioners, for 
$50,000 highway-improvement notes dated Novy. 1 1907 and 
maturing March 1 1908. tate of interest to be named 
in bids. 

Essex County (P. O. Newark), N. J.—-Description of Bond. 

We are advised that the $25,000 4% court-house bond 
recently awarded to the Prudential Insurance Co. of Amer- 
ica at par (V. 85, p. 959) matures in forty years. Interest 
semi-annually in February and August. 

Eugene, Lane County, Ore.— Bonds Voled.— By a vote of 
598 to 175, this city on Oct. 14 authorized the issuance of the 
$300,000 59% water-works-plant-purchase bonds mentioned 
in V. 85, p. 959. Details of bonds and date of offering not 
yet determined. 

Eupora, Miss. Bond Sale.—This place has awarded the 
$10,000 69% coupon school bonds offered on Oct. 1 to th 
Eupora Bank of Eupora at par. Denomination $500. 
Date Nov. 1 1907. Interest semi-annually at the Bank of 
Eupora. Maturity Nov. 1 1927. Bonds are tax-exempt. 

Fort Bend County (P. O. Richmond), Tex.--Bonds Not 
Sold.— No award was made on Oct. 14 of the three issues 
of 4% 5-40-year (optional) bonds aggregating $110,000, 
doseribed in V. 85, p. 830. 

Port Pierre, Stanley County, 8.D.—-Bond Ojjerings.— Pro- 
posals will be reccived until 8 p.m. Oct. 31 by M. A. MeMil- 
lan, City Auditor, for $10,000 court-house bonds at not ex- 
ceeding 6% interest. Authority Sections 1394, 1395 and 
1396, Political Code of 1903. Denomination $100. Interest 
semi-annual. Maturity fifteen years. Deposit of $1,000 is 
required. Bonds to be delivered one day after date of sale. 

Proposals will be received until 8 p.m. Jan. 20 by M. A. 
MeMillan, City Auditor, for $9.000 municipal-water-works- 
system bonds at not exceeding 5% interest. Denomination 
$500. Interest semi-annually at the American Trust & Sav- 
ings Bank of Chicago. Maturity twenty years. Deposit 
of $500 is required. 

Grand F lls (P. O. Big Falls), Minn.—-Bonds Not Sold. 
Up to Oct. 9 no award had yet been made of $1,500 bridge 
Londs at no exceeding 6% interest offered on Oct. 1. 

Grind R pids, Kent County, Mich.—Bond Sale.—On 
Oct. 14 the $250,000 414% 25-year coupon Grand River 
flood-protection bonds described in V. 85, p. 960, were 
awarded to Estabrook & Co. of Boston at 103.29-—a basis 


of about 4.285%. Following are the bids: 
Estabrook & C»., Boston 103.20 | Harris Tr. & S. B., Chicago. _ 101.91 


N. W. Halsey & Co., Chic 102.479 | Kountze Bros., New York 101.65 
Blodgett. Merritt & Co., Bos_162.28 | Michigan Tr. Co., Gr. Rapids.100.639 
A. B. Leach & Co., Chicaro__102.06 | Emery, Anderson & Co., Clevi00.51 


Bonds Not Sold.—No sale was made of the $153,000 street- 
improvement and the $9,000 sewer-construction 415%, 3-5- 
year (serial) coupon bonds offered on the same day. 

A bid was received from R. L. Day & Co. of Boston for 
$413,006 40 (100.244) for these two issues of bonds, together 
with the $250,000 issue above, aggregating altogether 
$412,000. 

Greensburg, Westmoreland County, Pa. Bond Ojjering. 

Proposals will be received until 8 p. m. Nov. 4 for $50,000 
'Y%, permanent-street-improvement bonds. Denomination 
$1,000. Interest semi-annually on April 1 and Oct. 1. 
Maturity thirty years, subject to call after ten years. Bonds 
are exempt from State tax. Certified check for $1,000 is 
required. David P. Hudson is Borough Treasurer. 

The ojjicial notice of this bond ojjering will be jound among 
the advertisements elsewhere in this Department. 


Greenville, Pitt County, N. C.— Bond Ojjering.— Proposals 
will be received until 8 p. m. Nov. 4 by the Board of Alder- 
men for $75,000 5° coupon school, sewerage and street-im- 
provement bonds. Authority, election held on May 7. De- 
nomination $500. Date July 1 1907. Interest semi-annu- 
ally in Greenville or New York. Maturity July 1 1937. 
Certified check for $1,590, payable to J. C. Tyson, Clerk, is 
required. 


Greenville, Darke County, Ohio.— Waturity of Bonds. 
Che $26,500 4% coupon Greenville Creek bridge-construction 
(city’s portion) bonds to be offered at 12 m. Vet. 30 matur 
on Sept. 1 as follows: $1,500 yearly from 1908 to 1924 in- 
clusive and $1,000 in 1995. See V. 85, p. 966, for detail: 
of bonds and terms of offering. 


Hamiltcn, Butler County, Ohio. Bond Sale.—On Oct. 12 
the $12,075 81 44.4% coupon Main Street improvement as- 
sessment bonds maturing part yearly on Aug .1 from 1908 t 
1917 inclusive, described in V. 85, p. 748, were awarded t 
W. R. Todd & Co. of Cincinnati for $12,125 81 (100.414) 
and accrued interest. 

Bonds Not Sold.—No sale was made of the three issues of 
i% improvement bonds aggregating $42,300 offered on the 
same day. 

Bonds Authorized.—On Oct. 15 the City Council passed an 
ordinance providing for the issuance of $20,000 414% 20-year 
coupon electric-light-plant-improvement bonds. Denom- 
ination $500. Date Oct. 1 1907. Interest semi-annual 3 

Hammond, Lake County, Ind.— Bond Sale.—Of the $13,- 
000 6% gold coupon refunding water bonds offered on Oct. 10 





(V. 85, p. 881), $9,000 were awarded to Chas. H. Freiderich 
and $4,000 were awarded to the First National Bank oi 
Hammond. The price paid was par. Maturity Aine 15 
1908. 

Henry County (P. O. Napoleon), Ohio.— ond sale. —On 
Oct. 19 $7,200 414% diteh-construction bonds were awarded 
to the Citizens’ State Bank of Napoleon at par. Denominsa 
tion $800. Date Nov. 1 1907. Interest semi-annual. 

Bond Ojjering.— Proposals will be received until 6 p.m 
(Oct. 26) to-day by F. J. Beck, County Auditor, for 35,000 
Napoleon Township and $1,500 Liberty Township 44°; 
coupon bonds. Denominations $1,000 and $500. Date 
Nov. 11907. A deposit of $500 is required. 

Hildreth, Franklin County, Neb.— Bond Ofjeriny.—-Pro- 
posais will be received until 8 p. m. Nov. 25 by A. L. Beck 
Village Clerk, for the $10,000 6% coupon water-works-cou 
struction bonds voted (V. 85, p. 748) on Sept. 12. Authority 
Section 8726, Article 5, Chapter 37, Laws of 1903, as amended 
by Chapter 30, Laws of 1905. Denomination $500. Dat 
day of delivery. Interest annually at the Franklin County 
Bank of Hildreth. Maturity twenty years, subject to call 
after five years. Certified check for 5%, payable to the 
Village Clerk, is required. Bonded debt, this issue. A- 
sessed valuation 1907, $58.965 44. 

Hillsboro, Montgomery County, Ill.— Soni Sale.- On 
Sept. 1 $1.000 6°% 5-10-vear (optional) water-works bond-~ 
were awarded to the Hillsboro National Bank of Hillsboro 
at par. Denomination $500. Date Sept. 1 1907. luterest 
annual. 

Homestead, Allegheny County, Pa.—Aond (jferiny. 
Proposals will be received until 7:30 p.m. Noy. 4 by Andrew 
Hill, Borough Clerk, for $25,000 4% coupon refunding bonds 
Denomination $1,000. Date Nov. 1 1907. Interest semi 
annually at the First National Bank in Homestend. Ma 
ity Nov. 1 1927. Bonds are exempt from taxation. Certi 
fied check for $1,000, payable to the ‘Borough of Homu 
stead,”’ is required. 

Huckabay Independent School District (P. 0. Hucka- 
bay), Erath County, Tex.—-Bond Sale.—This district 1 
cently awarded the $3,500 50 5-20-vear (optional) schoo! 
house bonds registered by the State Comptroller ou Aug. 26 
(V. 85, p. 748), to the State School Fund at par and accrued 
interest. 

Jackson, Jackson County, Mich.— Award Postponed. We 
are advised that the bids receiveti on Oct. 7 for the $15,000 
44, refunding public-building bonds described in V. 85 - 
p. 881, have been referred to a committee and ne report has 
as yet been made. 

Kenedy Independent School District (P. 0. Kenedy), 
Karnes County, Texas.—- Bond Ojjering.—Propusals will be 
received until 12 m. Oct. 30 by S. M. Hubbard, President 
School Board, for the $12,000 4% school-house bonds regis 
tered by the State Comptroller (V. 85, p. 426) on Aug. 5 
Denomination $500. Date July 1 1907. Interest annually 
on Feb. 1. Maturity forty years, subject to call after thre: 
years. ‘This district has no debt at present. Assessed valu 
ation for 1907 $425,000. 

Kimball, Kimball County, Neb.-—-Bond Election Proposed 

The Village Board of Trustees has been petitioned to cull 
an election to submit to the voters a proposition to issu 
$17,000 water-works bonds. 

King County School District No. 112, Wash. — Bond Sale. 

According to reperts the State Board of Finance recently 
purchased $1,100 bonds of this district. 

Knoxville, Knox County, Tenn.—-Bonds Authorized. 
Local papers report that an ordinance providing for the issu 
ance of $60,000 6% paving (city’s portion) bonds has been 
passed by the City Council. Denomination $500. Interest 
semi-annual. Maturity part yearly from one to three years 
inclusive. 

Lansing, Ingham County, Mich.—Award Postponed. No 
action will be taken on the bids received on Oct. 21 for the 
$12,700 Moores Park and Bradley, Barnes, Sparrew and 
Smith avenues sewer-construction bonds, at not exceeding 5°; 
interest, described in V. 85, p. 1040, until Oct. 28. 

Lawton School District (P. O. Lawton:, Comanche 
County, Okla.— Bonds Voted.—Bond Ofjering.—-Ao election 
held Sept. 17 resulted,in a vote of 1,097 to 163 in favor of a 
proposition to issue $25,000 5% school-house bonds. Ma 
turity twenty years, subject to call at option of the Board 
of Edueation. Proposals for these bonds will be received at 
any time. A. J. Burton is District Clerk. 

Lewiston, Nez Perce County, Idaho.— Bond (jjering. 
Proposals will be reecived until 8 p. m. Nov. 11 by Jno. E. 
Nickerson, Comptroller, for the $57,300 5% water-system- 
*xtension bonds voted, as stated in last week’s issue, on Sept. 
21. Interest January and July. Maturity twenty years, 
subject to call after ten years. 

Lorain, Lorain County, Ohio.—Bonds Author/zed.—On 
Sept. 16 the City Council passed ordinances providing fon 
the issuance of the following bonds: 


$90,000 4's °%. coupon Penfield Avenue paving bonds. Denomination 
$1,000. Maturity $4,000 on March 15 and $5,000 on Sept. 
15 each year from 1969 to 1918 inclusive. 
2,500 4's °> coupon hose-house-site- purchase bonds. Denomination $500. 
Maturity Sept. 15 1913. 


Bonds are dated Oct. 15 1907. Interest March 15 and 
Sept. 15 at the Chase National Bank in New York City. 
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@ McCaulley Independent School District (P.O. McCaulley), 
Fisher County, Texas.—Bonds Awarded in Part.—Of an 
issue of $7,000 20-40-year (optional) coupon school 
bonds offered on Sept. 22, $2,000 have been awarded to 
Chas. Schriner of Kerrville at 103.80—a basis of about 
1.705% to the optional date and about 4.786% to full ma- 
turity. Denomination $1,000. Date July 11907. Interest 
annual. 
olia, Pike County, Miss.—Bond Sale.—On Oct. 15 

the $25,000 5% school-building and refunding water-works 
bonds, a description of which was given in V. 85, p. 820, 
were awarded, it is stated, to C. H. Coffin of Chicago at 
103.004. Maturity $100 yearly on Jan. 1 from 1909 to 1927 
inclusive and $23,100 om Jan. 1 1928. 

Medina, N. ¥Y.—Bond Offering.—Proposals will be received 
until 8 p. m., Oct. 30, by B. W. Eckert, Village Clerk, for 
the following bonds: 


312,000 outlet-sewer-constraction bonds. Maturity $1,000 yearly on July 
15 fom 1912 to 1923 inclusive. 
30,000 village-hall-construction bonds. Maturity $2,000 yearly on July 15 
from 1912 to 1926 inclusive. 


Denomination $1,000. Interest (rate not to exceed 5%) 
payable annually on July 15. Certified check for 5% of 
the bonds, payable to the Village Treasurer, is required. 

Mercer County (P. O. Celina), Ohio.—Bond Sale.—On 
Oct. 19 the $14,000 414%4% coupon Romer and Jones Road 
pike-improvement bonds described in V. 85, p. 1041, were 
awarded to the Commercial Bank Co. of Celina for $14,040 40 

—the price thus being 100.288. A bid was also received 
from W.R. Todd & Co. of Cincinnati for $14,010. Maturity 
$2,000 Nov. 1 1908 and $3,000 yearly on Nov. 1 from 1909 
to 1912 inclusive. 

Middletown, Butler County, Ohio.—Bond Sale.—On Sept. 
27 the $1,407 60 4% 1-10-year (serial) East Third Street im- 
provement assessment bonds offered on Sept. 16 (V. 85, p. 
544) were awarded to the Merchants’ National Bank of Mid- 
dletown at par and accrued interest. of 

Bond Offering.—Proposals will be received until 12 m. Oct. 
29 by N. G. Oglesby, City Auditor, for $13,310 4% coupon 
Third Street, Sutphin Avenue and Sorg Street improvement 
(city’s portion) bonds. Authority Section 2835, Revised 
Statutes. Denomination $665.50. Date Nov. 11907. In- 
terest semi-annually at the National Park Bank of New York 
City. Maturity $1,331 yearly on Nov. 1 from 1908 to 1917 
inclusive. Certified check for $100, payable to W. T. Harri- 
son, City Treasurer, is required. 

Midland, Midland County, Mich.—Bond Sale.—On Oct. 2 
$2,500 3-4-year (serial) iron-bridge-building bonds were 
awarded to the People’s Savings Bank of Midland at 100.60 
for 444s. Purchaser to pay for the printing of bonds and 
ittorney’s fees. Denomination $1,250. Date Oct. 2 1907. 
Interest semi-annual. 

Milford, Mass.—Bond Sale.—An issue of $45,000 514% 
l-year coupon bonds dated Nov. 1 1907 was awarded 
on Oct. 23, to the Milford Savings Bank at par. 

Milford, New Haven County, Conn.— Bond Ojjering.—This 
town is offering at private sale an issue of $83,000 4% coupon 
bonds. Securities are dated Oct. 1 1907 and mature Oct. 1 
1932. Interest semi-annual. Sanford Hawkinsis Town 
‘Treasurer. 

The offictal notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 

Minneapolis, Minn.—Bonds Not Svld.—No award was 
made on Oct. 24 of the four issues of 4% coupon bonds, 
aggregating $591 ,000, offered on that day. See V. 85, p. 881, 
for description of these bonds. 

Monessen, Westmoreland County, Pa.—Bond Ojjering. 
Proposals will be received until 8 p.m. Nov. 7 by J. E. Pitt- 
man, Borough Clerk, for the $75,000 414% street-paving 
bonds voted (V. 84, p. 1386) on June 1. Denomination 
$1,000. Interest March 1 and Sept. 1. Maturity $10,000 
in Sept. | in each of the years 1916, 1922, 1927, 1934 and 
1935 and $25,000 on Sept. 1 1936. Certified check for $500, 
payable to the Borough Clerk, is required. 

Monessen School District (P. O. Monessen), Westmore- 
land County, Pa.— Bonds Not Yet Sold.—Up to Oct. 18 no 
tward had yet been made of the 340,000 414% gold coupon 
school-building and refunding bonds offered but not awarded 
(V. 85, p. 821) on Sept. 10. 

Monongahela School District (P. O. Monongahela), Wash- 
ington County, Pa.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. Nov. 5 by John P. Norman, Secretary 
Board of School Directors, for the $52,000 444% coupon 
school-building bonds mentioned in V. 85, p. 1041. De- 
nomination $1,000. Date Dec. 1 1907. Interest semi- 
annually at the First National Bank of Monongahela. Ma- 
turity $2,000 yearly on Dec. | from 1910 to 1935 inclusive. 
Bonds are exempt from State tax Certified check for $500 
s required ; 

Montgomery County (P. 0. Dayton), Ohio.—Bonds Not 
Sold.—No bids were received on Oct. 17 for the $20,000 3-6- 
year (serial) easualty-bridge and the $13,000 ditch 4% 
bonds deseribed in V. 85, p. 821. 

Nassau County (P. O. Mineola), N. ¥Y.— Bonds Authorized. 

The County Commissioners on Oct. 21 authorized the 
issuance of $250,000 59% gold road-improvement bonds. 
Denomination $1,000. 





New Orleans, Orleans Parish, La.— Bonds Not Yet Sold.— 
Up to Oct. 21 no award had yet been made of the $175,000 
to $200,000 4% 10-20-year (optional) coupon school-teach- 
ers’-salary bonds offered but not sold (V. 85, p. 677) on Aug. 
27. 

New Philadelphia, Tuscarawas County, Ohio.—Bond 
Ofjering.—Proposals will be received until Nov. 16 for 
$3,200 bonds. These securities are part of the four issues 
of bonds, aggregating $18,200, offered without success 
(V. 85, p. 677) on Aug. 31. ; 

Bond Sale.—Of the four issues of bonds, aggregating 
$18,200, offered but not awarded on Aug. 31 (V. 85, p. 677), 
we are advised that $15,000 have been disposed of at pri- 
vate sale. 

North Bergen Township School District (P. O. Jersey City 
Hudson County, N. J.—Bonds Not Sold.—No bids were re- 
ceived on Oct. 22 for the $17,500 5% coupon school bonds 
described in V. 85, p. 1041. 

Norwood, Hamilton COounty, Ohio.—Bond Sale.—On 
Oct. 10 the $3,654 78 414% coupon Park Avenue sanitary- 
sewer-assessment bonds maturing part yearly on Sept. 3 
from 1908 to 1917 inclusive, were awarded to Weil, Roth & 
Co. of Cincinnati at par and accrued interest, and the $34,000 
4% 30-year coupon water-works bonds were awarded to the 
Western German Bank of Cincinnati for $34,090—the price 
thus being 100.264. We are not advised as to what dispo- 
sition was made of the $15,000 4% 20-year sidewalk-im prove- 
ment (city’s portion) bonds offered on the same day. For a 
description of these securities see V. 85, p. 750. 


Osceola Special School District (P. O. Osceola), Missis- 
sippi County, Ark.— Bond Ojfering.—Further details are at 
hand relative to the offering on Oct. 29 of the $25,000 6% 
coupon school-building bonds mentioned in V. 85, p. 1042. 
Proposals for these bonds will be received until 12 m. on that 
day by L. A. Morris, Secretary Board of Education. De- 
nomination $500. Bonds to be dated day of sale. Interest 
annually at place designated by purchaser. Maturity 
twenty years. Bonds are exempt from taxation. Certified 
check for $500, payable to the Secretary, Board of Education, 
is required. Bonded debt, this issue. No floating debt. 
Assessed valuation for 1906 $870,599. 


Pawhuska, Okla.—Bond Sale.—On Oct. 7 the $60,000 
water-works and the $40,000 sewer 6% 30-year coupon bonds 
dated Oct. 1 1907, described in V. 85, p. 882, were awarded 
to W. W. Cook & Son of Junction City at par. 


Pekin, Tazewell County, Ill.— Bond Sale.—On Oct. 21 the 
$53,000 414% 20-year refunding bonds offered on that day 
(V. 85, p. 1042), were awarded to George Herget & Sons of 
Pekin at par. There were no other bidders. 


Phoebus, Elizabeth City County, Va.—Bids Rejected.— 
All bids received on Oct. 10 for the $20,000 5% 30-year cou- 
pon street-improvement bonds dated Sept. 1 1906, described 
in V. 85, p. 882, were rejected. 

Pierre, Hughes County, So. Dak.—Bond Sale.—This dis- 
trict recently awarded $35,000 5% sewer bonds to the State 
of South Dakota at par. Denomination $1,000. Date 
Aug. 1 1907. Interest semi-annually in January and July. 
Maturity twenty years, subject to call at any time. 


Plankinton, Aurora County, 8. D.—Bonds Not Sold.—No 
sale was made on Oct, 14 of the $6,000 5% 20-year refunding 
bonds described in V. 85, p. 883. 


Plumas County (P. O. Quincy), Cal.—Bond Sale.—On 
Oct. 17 the $100,000 4% gold coupon bridge and highway 
bonds described in V. 85, p. 883, were awarded to the State 
of California at par and accrued interest. This was the only 
bid received. Maturity on Oct. 1 as follows: $40,000 in 1917, 
$20,000 in 1922, $20,000 in 1927 and $20,000 in 1932. 


Quincy, Logan County, Ohio.—Bond Sale.—On Oct. 21 
the four issues of 6% sidewalk-construction assessment bonds 
aggregating $1,563, described in V. 85, p. 962, were awarded 
to P. E. Coffman and J. 8. Kneisby at 101.055 and accrued 
interest. Following are the bids: 


P. E. Coffman and J. S. faa E. McHugh,Sp’gf1d$1,579 00 
Kneisby ; -.-@$1,579 50}D. E. Minnear.___-_- 41,563 00 
- [A. FF. Pret .....0...<c. eee 
a And accrued interest. 


Maturity, one bond of each issue each six months from 
March 1 1908 to Sept. 1 1912 inclusive. 

Rainier School District No. 14 (P. O. Rainier), Thurston 
County, Wash.—Bond Sale.—Reports state that $3,000 
bonds of this district have been awarded to the State Board 
of Finance. 

Rhyolite School District (P. O. Rhyolite), Nye County, 
Nev.—Bond Ojjering.—Proposals wll be received until 10 
a.m. Nov. 1 by P. A. Busch, Clerk Board Trustees, for $20,- 
000 8% coupon sechool-building construction and refunding 
bonds. Authority, election held Sept. 23. Denominations 
$1,000 and $500. Date Nov. 15 1907. Interest semi-an- 
nually at the County Treasurer’s office in Tonopah. Ma- 
turity twenty years, subject to call after ten years. Certi- 
fied check for $500, payable to the Clerk School Board, is 
required. Assessed valuation $500,000. Bonded debt, this 
issue. Floating debt, $2,000. 

Richmond Union School District (P. O. Martinez), Contra 
Costa County, Cal.—Bond Oj/fering.—Proposals will be re- 
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ceived until 10 a. m. Nov. 5 by L. N. Buttner, County 
Treasurer, for the following bonds: 


$85,000 5% gold high-school bonds. Interest semi-annual. Maturity 
$2,000 yearly on Nov. 4 from 1908 to 1912 Inclusive and $3,000 
yearly on Nov. 4 from 1913 to 1937 inclusive. These bonds 
were supposed to have been sold on Aug. 12, but the report was 
an error. 
35,000 5% gold grammar-school bonds. Interest annual. Maturity 
1,000 yearly on Nov. 4 from 1908 to 1942 inclusive. 


Denomination $1,000. Date Nov. 4 1907. Certified 
check for 5% of bid is required. 

Rochester, Monroe County, N. Y.—Temporary Loan.—On 
Oct. 22 $100,000 eight-months’ water-works-improvement 
fund notes were awarded to the Rochester Savings Bank of 

tochester—$50 ,000 at 5.75% interest and $50,000 at 5.80% 
interest. A bid was also received from the Broadway Savings 
Institution of New York City for $10,000 notes at 6% interest. 

Rutherford County (P. O. Rutherfordton), N. ©.—Bond 
Ojfering.—Proposals will be received until 12 m. Nov. 4 by 
Charles M. Lynch, Chairman Board of County Commis- 
sioners, for $27, 000 re funding bonds at not exceeding 5% 
interest. Authority Gaeta 787, Public Laws of 1907. 
Denomination $500. Date Jan. 1 1908. Interest annually 
at Rutherfordton. Maturity Jan. 1 1918. Certified check 
for $500, payable to the chairman, Board of County Com- 
missioners, is required. Purchaser to furnish blank bonds. 

Rye, Westchester County, N. Y.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. Nov. 6 by George L. 
Henderson, Village Clerk, for $300,000 sewer, $125,000 street, 
$40,000 fire, $15,000 public dock and $3,000 water-extension 
gold bonds at not exceeding 5% interest. Authority, elec- 
tion held June 11 1907. Maturity part of each issue due 
yearly from five to thirty years from date. Certified check 
for 244% of bid, payable to the Village of Rye, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Saginaw, Saginaw County, Mich.—Bond Sale.—On 
Oct. 21 the $10,000 4% 1-10-year (serial) sidewalk bonds 
described in V. 85, p. 1042, were awarded to local investors 
at par. 





Saint Bernard (P. O. Cincinnati), Hamilton County, Ohio. 
—Bonds Not Sold.—No bi sre received on Oct. 22 for 
the $5,500 4% 30-year street-improvement and sidewalk- 
construction (village’s portion) bonds described in V. 85, 
p. 821. 

Salem, Columbiana County, Ohio.—Bonds Atuthorized. 
Local papers report that the City Couneil on Oct. 15 passed 
a resolution providing for the issuance of $2,600 city-hall- 
repair bonds. 


Salisbury, Rowan County, N. C.—Bond Ojjering.— Pro 
posals will be received until 8 p.m. Nov. 7 by A. H. Boyden 
Mayor, for $100,000 5% coupon street and general-im prove- 
ment bonds. ‘These securities are part of $300,000 author- 
ized at the election Oct. 1 (V. 85, p. 963) amd are issued in 
accordance with an Act of the General Assembly of 1907. 
Denomination $1,000. Date day of sale. Interest semi 
annually at the National Park Bank of New York City. 
Maturity $50,000 in thirty-five years and $50,009 in forty- 
five years. Bonds are exempt from taxation. Certified 
check for $1,000, payable to the City ‘Treasurer, is required. 
Official advertisement states there has never been any 
default in the payment of principal or interest. 


Sea Cliff, Nassau County, N. ¥Y.—-Bond Sale.—On Oct. 2:5 
the $2,500 gold coupon shore-front-purchase bonds described 
in V. 85, p. 1043, were awarded to the Sea Giiff Bank oi 
Sea Cliff at par for 5s. Bonds are dated Oet. 23 1907 and 
mature $500 yearly on Oct. 23 from 1912 to 1916 inclusive. 


Seattle, King County, Wash.—-Bond Iseue.—The issuance 
of $39,100 92 7% Local Improvement Distriet No.. 1,380 
assessment bonds has been authorized. Demomimation $100 
except one bond of $92. Interest annual. Maturity on or 
before five years. Under the ordinance providing for thes 
bonds they are to be taken by John tesem and ©. M 
Jensen, contractors, for the improvement of Lander Street 
et al. 

Bonds Not to Be Ojjered at Present.— We are informed that 
the $75,000 5% 20-year warrant funding bonds voted on 
Aug. 20 (V. 85, p. 618) ‘‘will not be isswed until March 1908 
and then only when authorized bya vote ef the entire city.’ 
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CITY OF SHEBOYGAN, WISCONSIN) RYE VILLAGE |Town of Kearnv, Hudson Co., 


BONDS 


Sealed proposals will be received by the 
_ and City Clerk, at athe office « , bhe City Seale 
Clerk of sald City, until 2 O’CL( OK FP - M. iON da 


time, for the whole or any part of 3300" Soot 00 


aie “ a She- | oF before WEDNESDAY, 
boyean ordered. kasued and. ‘sold under she | 8 8 o'clock in the evening, for the purchase 
ordinance of sald City, entitled An ORDIN- | *he bonds of the Village of Rye, to be issued in 
amounts and known as follows: 


boygan 


ANCE to provide for the issue of bonds to the | @™ 
amount of $360,000 00 to be called Water ._ Fire Bonds’’. : 
Works Bonds of the City of Sheboygan for the | ‘“Publlc Dock Bonds” 
purchase of the Water Works Plant of the ‘Street ga 
City Water Company of the City of Sheboygan, | “Sewer Bonds’’- --._- 
and the extensions of such water works, under | For water extension - 

the 


BONDS. 
oposals, addressed to George L. Hen- Fire, School and Improvement Bonds. 


7 derson, Clerk of the Village of Rye, Rye, West- ‘. 
NOVEMBER 15TH, 1907, and opene chester County, New York, will be received on Sealed prepeess will be received Ly the Tews 


authority of Section 926-11 of the Revised | to contaln the usual gold and sinking fund pro- 


Statutes of Wisconsin of 1898, and Section 943 | Visions, to mature thirty 
of said Statutes, and the laws amendatory of | of their issue, accumulation of sinking fund to 


sald sections and under and pursuant to the | begin five (5) years from date of their issue 


NEW JERSEY, 
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1907, at 8 p. m. for the purchase of the following 
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4 $40,000 | $23 ,000 Fire jo Devartment | Bonde. payable 20 years 
5 le, 
nae Tea 135'000 62,000 School Bonds, payable 25 years from 
300 ,000 date, 5% interest, 


ras 3.000 | 150,000 Imofovement Bonds, payable $30,000Qan- 
— ly. , boamnlas 6 years after date45% 


(20) years from Gate Total Indebtedness with these is- o 4 
. P - $942,813 61 
Total * Sinking Fund ° ° 114, 441 68 


City Charter of the City of Sheboygan, and the The Board of Trustees reserve the right to 448.84 


laws amendatory thereof, duly passed October | reject any or all of the 


as required by law. 
Said Bonds to bear date October Ist, 1907, 
and will consist of 300 bonds, of the denomina- 


Ry e 
tion of $500 00 each, numbered from one to _Dated Rye V Village, October 16 1907 


said bids. 
7th, 1907, subsequently approved and published For full particul: = apply to — pad oa 
GEORGE L. HENDERSON. | tax Valuations 1907 . $13,945,150 00 


Net Indebtedness . ° ° ° $828,372 53 
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three hundred, and of 210 bonds, of the denomi- —— 
nation of $1,000 00 each, numbered from three 
hundred one to five hundred ten, payable as 
follows: 


of each and every year thereafter, to and in 
cluding the year 1918; and $20,000 00 on 
October Ist, 1919, and each and every year 
thereafter, to and including October Ist, 1927 
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WESTMORELAND CO., PA. 
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‘ewn ‘Treasurer 


Albert Kley bolt & cs. 


409 Walnut Street, 
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Chicago, Ill Bercugh Improvement Bonds, each bond of the M u nicipal, 


Said bonds will be coupon bonds, in form 
heretofore provided in the sald ordinance making 
provis' lons for thetr issue. 

The City, having heretofore entered into con- 
tract with the City Water Company for the pur 
chase of its entire water works system, has made 
provisions for the issuing and sale of sald bonds 


10 years Issued to 


denomination of $1,000, 
per annum, payable semi-annually on the first 
day of April and October. : : 
tax, payable in 30 years,and redeemable after . 
-_ pay cost of permanent} ®@@ High-Grade Public Service 
street improvements. Certified check for $1,000 
required with each bid. 


bearing Interest at 4% 


County, State, 


Bonds free of State 


Securities 
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to enable the compl«ction of the purchase of ah a J ’ Cc a Solicited 
ire ‘ ame in ac | tO reject any and all bids. Assessed valuation, arr 
a ak be ts 2S. St SE Pe. all as | $9 280,450; bonds Issued by Council. $129,200. 
: DAVID P. HUDSON, Treasurer. ‘ " 
The right to reject any and all bids Is reserved; Bl d ae 
proposals should be endorsed “‘Proposals for the | = — oO get, Merritt & Co > 
purchase of Water Bonds,” and should be ad 
dressed to The Mayor and City Clerk"; cash C a ~ 
or certified check, certified to or approved by u ban Secu rities BANKERS, 


any National Bank, enclosed In a separate en 
velope, payable to the “City Treasurre of She 
boygan, Wisconsin,” for three per cent of the 


A SPECIALTY 


60 State Street, Boston 


par value of the bonds bid for must accompany 36 NASSAU STREET, NEW YORA. 
each bid. In case of default on part of the 


bidder or bidders to pay for the bonds on or 
before December Ist, 1907, notice of the accep 
tance of the bid or bids to be mailed to the 
address of such bidders within five days after 
such acceptance, such check, checks or cash 
shall be forfcited to the City as liquidated dam 
ages. No bid for less than par and accrued in 
terest can be accepted. Any further iInforma- 
tion on application 
By order of the Common Council 
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Sheboygan, Sheboygan County, Wis.—Bond Ojfering.— 
Proposals will be received until 2 p. m. Nov. 15 by Theo. | 
Dieckmann, Mayor, and John M. Steimle, City Clerk, for 
$360,000 5% coupon bonds for the purchase and extension 
of the plant of the City Water Company of Sheboygan. Au- 
thority Sections 926-11 and 943, Revised Statutes of 1898. 
Denominations: three hundred bonds of $500 each and two 
hundred and ten bonds of $1,000 each. Date Oct. 1 1907. 
Interest semi-annually at the First National Bank of Chi- 
cago. Maturity on Oct. 1 as follows: $18,000 yearly from 
1909 to 1918 inclusive and $20,000 yearly from 1919 to 
1927 inclusive. Cash or a check certified by any National 
bank for 3% of bonds bid for, made payable to the ‘City 
Treasurer of Sheboygan, Wis.,” is required. Bonds to be 
delivered on or before Dec. 1 1907. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

South Omaha, Douglas County, Neb.—onds Authorized. 
—Reports state that the City Council on Oct. 14 passed 
ordinances providing for the issuance of $48,000 West Q 
Street paving bonds and $1,650 G Street pues bonds. 
The former issue will be in denominations of $1,000 

South St. Paul School District (P. O. South St. Paul), 
Dakota County, Minn.—Bond Election.—On Oct. 29 this 
district will vote on the propositions to issue the $30,000 
school-building and $15,000 school-alteration bonds men- 
tioned in V. 85, p. 1043. 

Stringer, Jasper County, Miss.— Bonds Proposed.—There 
is talk of issuing school-building bonds. 

Struthers, Mahoning County, Ohio.—Bond Ojjering. 
Proposals will be received until 12m. Nov. 2 by L. 8. Creed, 
Village Clerk, for $5,000 6% street-resurfac ing-and-improv- 
ing bonds. "Authority Section 2835, Revised Statutes. 
Denomination $500. Date Nov. 15 1907. Interest annual. 
Maturity $500 yearly on Nov. 15 from 1908 to 1917 inclusive. 
Certified check for 10% of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 








These bonds were offered on Sept. 15, but all 
bids received on that day were rejected. See V. 88, p. 883. 

Syracuse, Onondaga County, N. Y.- meat Sale.—On Oct 
15 the $160,000 414% 1-10-year (serial) registered local- 
improvement bonds, bids for which were rejected on Oct. 8 
(V. 85, p. 964), were awarded to Kountze Bros. of New York 
City at 100.23. 

Terre Haute, Vigo County, Ind.— Bond Sale.—On Oct. 21 
the $100,000 4% 10-20-year (optional) coupon general- 
purpose bonds described in V. 85, p. 1044, were awarded to 
the Terre Haute Trust Co., United States Trust Co., First 
National Bank and Terre Haute Savings Bank, all of Terre 
Haute, at their joint bid of 100.70 and accrued interest. 
The other bids were as follows: 

Breed & Harrison, Cin. $100,276 50|W. R. Todd & Co., Cin__.$96,000 00 

Union (P. O. Weehawken), Hudson County, N. J.—Bond 
Ojjering.—Proposals will be received until 8 p. m. Oct. 28 
by the Town Council for $15,000 5% gold Bulisferry Road 
improvement bonds. Authority an Act of the Legislature 
approved May 6 1907. Denomination $100 or $500. Date 
Nov. 15 1907. Interest semi-annual. Maturity $3,000 
yearly on Nov. 15 from 1908 to 1912 inclusive. Emil Bautz 
Jr. is Town Clerk. 

Union, Monroe County, W. Va.—Bond Sale.—On Oct. 5 
the $5,500 6% coupon water-works-system-construction 
bonds described in V. 85, p. 752, were awarded to H. P. 
Tracy of Union at par. Maturity $500 yearly on Oct. 15 
from 1922 to 1932 inclusive, unpaid bonds being subject to 
eall after Oct. 15 1922. 

Union Hill (P. O. Weehawken), Hudson County, N. J. 
Bond Sale.—On Oct. 16 $5,000 414% fire-house-construction 
bonds dated Oct. 16 1907 were awarded to the Weehawken 
Trust Co. of Weehawken at par and accrued interest. De- 
nomination $500. Interest semi-annual. Maturity part on 
Oct. 16 in each of the years 1911 and 1912. 

Waltham, Middlesex County, Mass.——Bond Sale.—On 
Oct. 5 the $15,000 414% 1-15-year (serial) coupon building- 
loan bonds described in V. 85, p. 884, were awarded to 
Denison & Farnsworth of Cleveland and Boston at 101.381 
and accrued interest. 
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FOR SALE 


Town of Milford, Conn., 
Offers at Private Sale 
835,000 
4% COUPON BONDS 


Dated Oct, 1, 1907 Due Oct 1, 1932 
Interest payable semi-anvually 


forty Issues o 


personal interview. 


CHICAGO 


Municipal, ‘Railroad and Public Utility | 
Corporation Bonds 
is new ready for distribution. 


Foe 50% to 6% HUNT, MANN & SALTONSTALL 


Our new 10- page circular, describing vied 


Investment Securities 


60 STATE STREET 


a ee BOSTON 


ASK FOR CIRCULAR NO, 846 F, 


E.H ROLLINS & SONS. 
21 Milk St., Boston, Mass. 
DENVER 





H. W. NOBLE & COMPANY, 


SAN FRANCISCO | 





For further particulars address 


SANFORD HaWKINS, Town Treasurer 





Telephone: Cable Address: 
4304 Broad. “Rene, . ¥. 


O’CONNOR & KAHLER 


BANK ERS 
49 Wall Street, New York. 


BONDS FOR 


New York 


ERVIN & COMPANY, 


BANKERS, 


— (New York Stock Exchange, 
(Philadelphia Stock Exchange, 


DETROIT, 
New YORK, PHILADELPHIA. 


MUNICIPAL 
AND 
PUCLIC SERVICE CORPORATION 


BONDS. 
INVESTMENT | ak in 


Perry, Coffin & Burr, 


43 Exchange Place, Drexel Building, 


Philadelphia, 





NEW MUNICIPAL LOA"S 


City of Schenectady, N.Y., 20-yr 414%. 





City of Gloversville, N. Y., 40-yr. 4% MUNICIPAL 
City of Camden, N. J., 30-yr. 414%. AND 
(part of| CORPORATION 


Village of Kenmore, N. Y., 
Buffalo) 4.65%. 


New circular giving details of these and other | 


F.B. SHERMAN & CO. .NVESTMENT BONDS. 


60 State Street, 


BONDS | 
BOSTON. 


| 205 La Salle Street. CHICAGO! 








attractive municipals sent on application. | 


BLACKSTAFF & co. 
INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





BONDS Wittoc? COUPONS|| caveaco, 
with steel-plate vorders, or lithograpbed, or part Monadnock Block. 


ly printed from type. Ifthe iatter, then can be 


DELIVERED IN FEW DAYS 


Goptitenees, engraved in best manner, or partly 
hograpved and partiy printed 


ALBERT B. KING & CO..206 Braadway, N.Y 





BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 


18 8t. 8within’s Lane, E. C., Cable, “Adorjest.” 


(New York and Illinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street, 


SAW FRANCISCO, 
787 Market Street. 
LONDON, ENGLAND, 


NEW ORLEANS, 
Hibernia Bank Bidg. 
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Watertown, Middlesex County, Mass.—Temporary Loan. 

-On Oct. 22 this town negotiated a loan of $50,000 in an- 
ticipation of taxes with the Worcester North Savings Insti- 
tution of Bitchburg at 5.70% discount. Loan matures 
April 20 1908. 

Wellsville, Allegany County, N. Y¥.—Bond Ofjering.— 
Proposals will be received until 7 p. m., Nov. 4, by F. M. 
Leonard, Village Clerk, for $21,117 31 bonds at not exceeding 
5% interest. Authority, election held Sept. 10 1906. 
Denomination $850, except one bond of $717 31. Date 
Sept. 1 1907. Interest semi-annually at place designated 
by purchaser. Maturity $717 31 on Sept. 1 1908 and $850 
yearly on Sept. 1 from 1909 to 1932 inclusive. Certified 
check for $500 is required. Official circular states there is 
no litigation or controversy pending or threatened affecting 
the validity of these bonds, and that there has never been any 
default in the payment of principal or interest. Purchaser 
to pay accrued interest. 

White Cloud, Newaygo County, Mich.—Bond Sale.—An 
issue of $8,000 5% village-hall bonds was recently awarded 
to the First State Bank of Newaygo. These bonds take the 
place of the $8,000 5% 5-20-year (serial) village-hall bonds 
awarded on May 3 to Otis & Hough of Cleveland (V. 84, 
»p. 1326), which sale was never consummated. 

White Plains, Westchester County, N. Y.—Bond Ofjering. 

Proposals will be received until 8 p. m. Nov. 7 by the 
Board of Village Trustees, John J. Brown, President, Peter 
Paulding, Clerk, for the following loans: 


$50,000 5 % sidewalk assessment certificates maturing Nov. 1 1912. 
19,000 5 % current-Indebtedness bonds maturing Nov. 1 1937. 
8,000 4% sewer refunding bonds maturing Nov. 1 1937. 
9,000 4% sewer bonds maturing Nov. 1 1937. 


Denomination $1,000. Date Nov. 11907. Interest semi- 
annual. Certified check on a State or National bank or 
trust company for 5% of bid is required. 

Wolseley, Sask.—Debentures Not Sold.—No sale has yet 
been made of the $18,000 5% debentures offered on Oct. 1. 
See V. 85, p. 824. 

Worth Oounty (P. O. Northwood), Iowa.—Bond Sale. 
On Oct. 9 $15,000 534% 1-10-year drainage bonds were 








awarded to the Worth County State Bank. Denomination 
$500. Date Oct. 1 1907. Interest May 1 and Nov. 1. 


Yonkers, Westchester County, N. ¥.—Bond Ojjering.— 
Proposals will be received until 12 m., Oct. 30, by John H. 
Coyne, Mayor, for $20,000 414% public-building and dock 
bonds. Authority, Chapter 622 of the Laws of 1906, passed 
May 24 1906. Date Nov. 1 1907. Maturity $10,000 on 
Nov. 1 in each of the years 1917 and 1918. Bonds to be 
delivered Nov. 1 1907. 


York, York County, Neb.—Bond Ojfering.—Proposals will 
be received until 12 m. Nov. 7 by George 8S. Newman, City 
Clerk, for the following bonds: 
$17,000 00 5% funding bonds. Maturity twenty years, subject to call 

after ten years. 

50,576 89 5% Paving District No. 1 assessment bonds. Maturity one- 
tenth yearly on Nov. 1 from 1908 to 1917 inclusive. Amount 
of bonds to be issued will be reduced by amount of assess- 
ments paid by property owners prior to the date of sale. 

The above bonds are dated Nov. 1 1907. Interest annu- 
ally at the Nebraska fiscal agency in New York City or at 
the City Treasurer’s office in York, Nebraska. Bid must 
be made on each issue separately and accompanied by a 
certified check for 2% of bid. 

Youngstown, Ohio.—Bond Ojjering.—Proposals will be 
received until 2 p. m. Nov. 11 by Wm. I. Davies, City 
Auditor, for the following bonds: 


$4,590 5% street-improvement (city’s portion) bonds. Maturity $1,000 
yearly on Oct. 1 from 190% to 1912 inclusive and $500 on Oct. 1 


1913. 
325 5% crematory-operation bonds. Maturity Oct. 1 1909. 
25,950 5% River View Sewer District bonds. Maturity $5,190 yearly on 


Oct. 1 from 1909 to 1913 inclusive. 


5,8705% Emma, Vine and Lansing Streets sewer bonds. Maturity 
$1,174 yearly on Oct 1 from 1909 to 1913 inclusive. 
5,050 5% sidewalk-construction bonds. Maturity $1,050 yearly on Oct.1 


from 1909 to 1913 Inclusive. 

The above bonds are dated Nov. 18 1907. Interest semi- 
annually at the office of the City Treasurer. Each bid must 
be made for each block of bonds separately and must be ac- 
companied by a certified check on a national bank, payable 
to the City Auditor, for 2% of the amount of each block bid 
for. Purchasers must be prepared to take the bonds not 
later than Nov. 18, the money to be delivered at one of the 
banks in Youngstown or at the office of the City Treasurer. 








MISCELLANEOUS. 


MISCELLANEOUS. 








37-43 WALL STREET, 
NEW YORK 


{ 

{ 

| 

| COLONIAL BRANCH 
i 222 Broadway. 





- Che Crust Company of America 


95 GrResHan ST., 


C*gunrcos 91 2,000,000 


|| JITLE GUARANTEE 
||| AnD TRUST COMPANY 


176 Broadway, New York. 
Brooklyn. 


LONDoNn, E. C. 








175 Remsen Street, 
196 Montague Street, Brooklyn Banking Dept. 








PAYS INTEREST ON DEPOSITS 
EXECUTES TRUSTS OF EVERY DESCRIPTION 
{SSUES LETTERS OF CREDIT PAYABLE 
THROUGHOUT THE WORiLD 


Bxvamines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 
Receives Deposits subject to check, allowing 
Interest. 


Does ali Trust C y Bust 


, 





FINANCE COMMITTEE. 








in Charge of Banking Interests 








IlinoisTrust& Savings Bank 


CHICAGO 


Capital and Surplus, - - - $12,800,000. 


Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Trust Business. 


Transacts a General 


CORRESPONDENCE INVITED 


EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 
WILLIAM H. NICHOLS. 
JAMES H. OLIPHANT. 
CHARLES A. PEABODY. 
JACOB H. SOHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 





CLARENCE H. KELSEY, President. 
PRANK BAILEY Vice President. 
EDWARD O. STANLEY, Second Vice President. 


Manager Banking Department. 
CLINTON D. BURDICK Third Vice President. 
3. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 














(ORGANIZED as N. W. Harris & Co. 1882. 


Harris Trust & Savinas Bank 


INCORPORATED 1907.) 


Capital and Surplus, $1,500,000 


PRANK L. SNIFFEN Manag ikdyn Banking 
Department. 
‘HAND-BOOK 
OF 


Railroad Securities 





and Corporations. 


Correspondence Invited 


Special facilities for Reserve Accounts of Bauks, Individuals, Firms 
Complete equipment for handling Affairs of Trust 


Bonds for Investment 


JULY, 1907, EDITION. 


$1 00 
75 


Price et Single Ceples, - - = 
Te Subscribers of the Chronicle, - 








MARQUETTE BUILDING, - <+- = = 





- CHICAGO 


Commercial & Financial Chronicle, 


Pine Street, cer. Pearl Street, New York 
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€& ‘inancial. 


NEW YORK CITY 
44% TAX EXEMPT 
BONDS 


T. W. STEPHENS & CO,, 
2 WALL 8T., NEW YORK 


MacDonald, McCoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
18: La Salle Street, Chicago. 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
OCINGCIANATI, 


INVESTMENT BONDS 


Lists opon request, 


Denison & Farnsworth, 


BOSTON 
OLEVELAND and PHILADELPHIA, 


THE SOUTH. 


Property and Investments of every 
Kind in all Southern States. 
METROPOLITAN [INVESTMENT CO. 


GEO. B. EDWARDS, President, Charleston, S. C. 
New York Oftice, Beaver Bldg . + 82-92 Beaver St 


R. Wilson & Co., 


BANKERS & COMMISSION MERCHANT? 


33 Wall Street New Vork. 








THE AMERICAN Mra. Co. 


MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New Vork. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M.D., 


President 


Finance Committee 
JAMES R. PLUM . Leather 
CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis 
sion, a renewal Interest insuring an Income for the 
future. Address the Company at its Home Office, 
No. 277 Broadway, New York City 


Knickerbocker ‘Audit Co. 
45 Wiliam Street, 
CHAS GRISWOLD BOURNE, President 


Telephone Conneetions 


financial 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1907. 


T te Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1906. 





Premiums on Marine Risks from ist January, 1906, to 31st December, perna — - $3,190,241 67 
Premiums on Policies not marked off Ist January, 1906..........-.-.--..-. eae 582,198 95 
OO TR Fin dicnccincncicandcccccescsnecbntsiaddbintabbe sbapans "$3,772,433 65 
Premiums marked off from 1st January, 1906, to 31st December, 1906......-. wo $3,083,714 32 
Interest received during the yi *r__._-- fa ..-- $356,457 98 






Seems, Geen TS GS TONGS: «60000 cccttibesccgnsce 125,501 85 $481,959 83 








Losses pald during the year which were estimated in 1905 
and previous years 
Losses occurred, estimated and paid in 1906 


$309,817 14 
009 ,224 32 $1,319,041 46 







Rie TE cn awintamaecegucas "$107.17 176 57 
TOOTREMEREGEE cccccsudsecccasce 150,190 74 257,367 31 
oe $1, 061 674 15 
Co a ee ee ee $62,411. 1. 


compensation, sta- 


i-xpenses, including officers’ salaries and clerks’ 
- $344,096 27 


tionery, newspapers, advertisements, etc 
The Company has the following Assets viz 
United States and State of New York Stock, rs ity, 
Special deposits in Banks and Trust Companies 
Real Estate corner Wall and William Sts., and E ‘xchange Place. 
Other Real Estate and claims due the Company---__.--.--_- 





$5,697,908 00 
700,906 67 


Bank and other Securities... -. 


“7s 299, 000 00 
75,000 00 


4,374,000 00 
Premium notes and Bills Receivable Sas adie ‘ 1,191,974 88 
Casnin hands of European Bankers to pey losses under policls payable !n foreign 

countries _..-.-- ox meee aod-atnnaa gat iiinar bah einen e 
CM Be Es 2 os enbanns ane pekinese 


271,142 54 
562, 6313 65 





Aggregating ..--- Esti aenaddwekate anes bednaiiten pi dikheaisaale “$12,797, 823 7 72 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 
olders thereof, or their lecal representatives, on and after Tuesday the Fifth of February next. 
The outstanding certificates of the issue of 1901 will be redeened and paid to the holders thereof, 
cr their legal revresentatives, on and after Tuesday the fifth of February next, from which date 
ill interest thereon will cease. The certificates to be produced at the time of payment, and canceled 
A dividend of Forty per cent is declared on the net earned poemtums of the Company for the 
year ending 31st December, 1906, for which, upon application, certificates will be Issved on and 
after Tuesday the seventn of May next. 
By order of the Board, 
G. STANTON FLOYD-JONES, Secsotary. 


TRUSTEES. 


GUSTAV AMSINCK, HERBERT L. GRIGGS, WV. ti. Ti. MOURT, 
FRANCIS M. BACON, CLEMENT A. GRISCOM. ft ey Fr. PALMER, 
OHN_N. BEACH, ANSON W. HARD, HENRY PARISH, 
WILLIAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT, 
VERNON H. BROWN, LEWIS CASS LE ‘DY ARD. GEORGE W. QGINTARD, 
WALDRON P. BROWN, FRANCIS H. ue . A. A. RAVEN 

JOSEPH H. CH eer AN, CHARLES D CH, JOHN L. RIK R, 





DOUGLAS ROBINSON, 
GUSTAV H. SCHWAB, 
WILLIAM A. STREET. 


LEANDER N. 
GEORGE H. 
CHARLES H. 


GEORGE C. CLAR 

CLEV SLAND H. bODGE, 
CORNELIUS ELDERT 
RICHARD H. EWART, 


L OV ELL, 
MACY, 
MARSHALL, 


RAVEN, President. 
CORNELIUS ELDERT. Vice-President. 
JAMES I LIVING STON, ?d Vice-Prestdent. 
SANFORD FE. COBB, 3d Vice-President, 
CHARLES E. FAY, 4th Vice-President. 





“WE ARE IN VERY GREAT NEED 


of telephone girls”, wails a manual operating company, in a letter to us. ‘Can you advise us 
where you have recently replaced manual boards with automatic so that we can get In touch 
with them 


‘WE MUST HAVE GIRLS 





from somewhere.” We sympathized with the company, told them where we thought they might 
be able to get some girls; but we suggested the 


AUTOMATIC SYSTEM AS THE SOLUTION 


of their problem, which is becoming a common one among manual companies. Have you cn- 
countered it yet? When you do, remember that the Automatic dispenses with girls, saves moncy, 
makes money, and gives the best service. Automatic equipment has been adopted In the follow- 
ing cities: 





Aberdeen, S. D. 
Akron, Ohio. 
Allentown, Pa 
Auburn, Me. 
Auburn, N.Y. 


Battle Creek, Mich. 


Beaver Falls, Pa. 


Bellingham, Wash. 


Berkeley, Cal. 
Billings, Mont. 
Butte, Mont. 
Qadilac, Mich. 
Champaign, I11. 
Ghicago, Ill. 
Cleburne, Texas. 
Columbus, Ga. 
Columbus, Ohio. 
Dayton, Ohio. 
Decatur, Ill, 


Denver, Colo. 
Dowagiac, Mich. 
El Paso, Texas. 
Emaus, Pa. 

Fall River, Mass. 


Grand Rapids, Mich. 


Hastings, Neb. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 
Hopkinsville, Ky 
Houston, Tex. 
Jonesboro, Ark. 
Lake Benton, Minn, 
Lewiston, Me. 
Lincoln, Neb. 

Los Angeles, Cal. 
Manchester, Iowa. 
Martlanao, Cuba. 


AUTOMATIC 





Van Buren and Morgan Streets 


Marion, Ind. 
Medford, Wis. 
Miamisburg, Ohio. 
Mt. Olive, Ill. 
New Bedford, Mass. 
Norfolk, Neb. 
Oakland, Cal. 
Ocean Park, Cal. 
Omaha, Neb. 
Pentwater, Mich. 
Pontiac, 111. 
Portland, Me. 
Portland, Ore. 
Princeton, N. J. 
Richmond, Ind. 
Riverside, Cal. 
Rochester, Pa. 
Rushville, Ind. 
San Dlego, Cal. 


San Francisco, Cal. 
Santa Muntca, Cal 
Saskatoon, Sask., Can. 
Sioux City, Lowa. 
South Bend, ind, 
Spokane, Wash 

St. Mary’s, Oblo. 
Tacoma, Wash. 
Toronto Junction, Can 
Traverse Clty, Mich. 
Urbana, Ilnols. 

Van Wert, Ohlo. 
Walla Walla, Wash. 
Wausau, Wis. 
Westerly, R.1. 
Wilmington, Del 
Woodstock, N. B.,Can. 


ELECTRIC CoO., 


CHICACO, U.S.A. 
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Trust Companies, 





Mercantile Trust Co. 


$i. Leu.s. Mo 
Member St. Louis Clearine House Association 
_pgei Surplus, $9,500,000 


FESTU WA WM. MAFFITT 
Pre ae freasurer 


ye businezs Nov. 16, 1899 
RESOURCES 
| Nov. 16, 1899 | 





$1,667,051 19 


Nov. 16, 1900 
$4,429,448 02 


Nov. 16, 1901 
$11,780 418 95 


Nov. 16, 1902 
$21,882,734 64 


{ Nov.16, 1903 $21,756,471 73 | 


{ Nov. 16, 1904 $26 508,716 93 | 


Nov. 16,1905 $27,292,163 57 | 























| Nov. 16, 1906, $27,984,599 63 | 


The Proot ot Good Service is Constant Growth 





CENTRAL 
TRUST GOMPANY 
OF ILLINOIS, 


CHICAGO 
Capital, - = = = = $2,000,000) 
Surplus and Profits = 








HARLES G. DAWES, ent 

W. ARVING OSBORNE, *resident 

4. UHRLAULB, Vice-President. 

ier ara Ls ee Se 
INNER Asst. { 


WILLIAM wy. GATES, Asst. “Cashier 
A. G. MANG, Seerctary. 
MALCULM MevOW ELL, Asst Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent tor individuals or 
Corporations. 

interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee ot Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transfer Agent. 
Assumes entire charge of Real Estate. 
Safes ¢o Rent in Burglar-Proof Vaults. 





. B. MORRIS, President. 
W.N.ELY. 1st Vice-President. 
4. A. JIAGKSON, 2d Vice-President 
C.J. REOADS, 3d Vice-Pres. and Lreasurer. 
EDWARD S. PAGE, Secretary 

MANAGERS: 

tffiiagham B. Morris, C. Hartman Kuhn, 
John A. Brown Jr James Speyer, 
Benjamin W. Kichards; Augustus D. Juilliard 
John B Garrett, Edward J. Berwind. 
William H. Jenks. Randal Morgan, 
Willlam i. Gaw, Edw T. Stotesbury, 
raucis t. Gowen, Charles E. Ingersoil, 
Geo. H. McFadden, John Story denks Jr. 
Henry 'Tataall, aon, B. Coxe, 
issac Li. Clothier, EL. C. Felton. 
Thos. DeWitt Cuyler, 

NE. Cor. Broad and Chestnut Streets, 





The Trust enon 
of North America 


503-505-507 Chestnut St., Philadelphia. 
GAPS GR: chitibbadasenniibunncniin $1,000,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres, & Treasurer. 
JOS, 6. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
IAS. P. LINEAWEAVER, Sec, & Asst Trust Officer 


DIRECTORS. 
Henry G. Brengie, J. Levering Jones, 
James Crosby Brown, Maicolm Lloyd, 
John Cadwalader, John Mclihenny, 
E. W. Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe ‘In. Clement B. Newboid, 
John W. Pepper. 
Eugene L. Ellison, W tiam F. Read, 
Frank Samuel, 
Adam A. Stull, 
Edward D. Toland, 
Joseph R. Wainwright, 
William D. Winsor 





Samuel F. Houston, 


CITY TRUST CO. 


50 STATE STREET BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square CHARLESTOWN MASS 


‘Capital & Surplus, = $4,000,000 


Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transter of Stock 
A legal Depositary for Court Funds, and author- 
| ized to act as Executor, Guardian, Ad- 
} ministrator and Trustee. 
DIRECTORS 
PHILIP STOCKTON, President. 
Charles F. Adams 2d George E. Keith, 
Orlando H. Alford. Gardiner M. Lane 
F, Lothrop Ames, Arthur Lyman, 
ee S. Bartlett Maxwell Norman, 
Suarles E. Cotting Robert T. Paine 2d 
‘Alvah Crocker, Andrew W. Preston 
Livingston Cushing. Richard S. Russeil. 
| George A. Draper. Howard Stockton 
| William F. Draper. Charles A. Stone, 
Wilmot R. Evans. Galen N. Stone, 
Frederick P. Fish, Quincy A. Shaw Jr., 
Robert F. Herrick Nathaniel Thayer, 
| Francis L. Higginson, Henry O. Underwood 
Henry C. Jackson. W. Seward Webb 
Sidney W. Winslow. 








Boston Safe Deposit | 


AND 


Trust Company 


BOSTON MASS 


Transacts a Generali Trust and 
Banking Business. 
| Interest Allowed on Deposits Subject to Check } 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor 
; Guardian, Administrator and Trustee. 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000 ,000 


CHARLES LL. ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C, WILLIAMS, Vice-Pres't. 
G. E, GOODSPEED, Treasurer. 

W. L. WHITNEY, Asst. Treasurer. 
HENRY A. FENN, Sec. &Mgr.Safe D.D 
lt. D,. HEATHFIELD, Assistant Sec. 

Fr. J. BURRAGE, Assistant Secretar; 


Mississipoi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
seed PROFITS} 9°. 500,000. 
4 GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 


DIRECTORS 
John I. Beggs D. R. Francis 
Wilbur Ff. Boyle August Gehner Henry W. Peters 
James E. Brock 8S. E. Hoffman H. Clay Pierce 
Murray Carieton Chas. H. Huttig J. Ramsey Jr. 
Charies Clark $reckin’ge Jones James I. Smith 
Horatio N. Davis W. J. McBride 
John D. Davis Nelson W. McLeod Julius S. Walsh 
Aug. B. Ewing Saunders Norvell Rolla Wells 
Wm. D. Orthwein 
OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. DAV IS, Vice-President 
SAMUEL E, HOFFMAN, Vice-President 
JAMES E. BROCK, Secreta ry 
HUGH R. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 


R, J. O'Reilly, MD 


FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive OUicer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 

WM. McC. MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 

GEO. KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


WISCONSIN TRUST Co, 
MILWAUKEE. 


Capita’, - - - - - $600,000 
Surplus, - - - = - 100 ,000 


|Transacts a General Trust Co Business, 


Buys and Sells 
High Grade Investment Bonds. 


OFFICERS. 
OLIVER C. FULLER, President. 
FREDERICK KASTEN, Vice-President 
GARDNER P., STICKNEY, Treasurer 
FRED. C. BEST. Seerctarv 
R. L. SMITH, Ass’t Secretary 





Robt. H. Stockton | 


OLD COLON Y 
TRUST CoO. 


BOSTON, MASS. 





$7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
|ES. TRANSFER AGENT. REGISTRAR. 


Capital and Surpius, 














} 
i= - 
BOAKD OF DIRECTORS: 


T. JEFFERSON COOLIDGE Jk., - - + Chairman 

Gordon Abbott, Henry 8. Howe, 

| Olver Ames, Walter Hannewell, 

| C. W. Amory, Thomas L. Livermore, 

| Charlies F. Ayer, —- ~. uellen, 

| Samuel Carr, orge V. L. Meyer, 

| B. P. Cheney, ; ae nce Minot, 

| 'T. Jetterson Coohdge, Richaru Olney, 
Charles E. Cotting, Robert J. Paine, °d, 
| Philip Dexter, Philip L, Saltonstall, 

} Eben S. Draper, Nathaniel Thayer, 

| Frederick P. Fish, Lucius Tuttle. 

} Rexinald Foster, Stephen M. Weld, 

George P Gardner, Charles W. Whittier. 

Robert F. Herrick, 


ine NEW ENGLAND 
TRUST COMPANY, 


BOSTON, LASS. 


CAPITAL, $1,000,000 SURPLUS $2,000,009 
Sate Deposit Vaults 


Authorzed to act as executor and w receive and 
noid money or property in trust of on deposit from 
ourts ot Law or _— Executors, Administrators, 
| Ass.cnees, Guard tru ustees, Corporations and 
fi idividuals. 
Also acts as Trustee under Mortgazes and as Transfeg 
| Avent and Registrar of Stocks and Ronds. 
laterest Allowed on ae Sudject to Check 
Or ERS. 
DAY ty R. ee i = 
CHARLES H. bv ON, Vice-President 
CHARLES e° rar HOATE, Vice-President. 
Fr RANKLIN HAVEN, Vice-President. 
| JAMES R, HOOPER, Actuary 
HENRY N. MAKE, Secretar 
PRED K W. LGN Asst Sec. &Treas. 
THOMAS B.A 























ATO} 
FRANCIS i ‘ie Wer Trust Otticee 
| BOARD OF DIRECTOR» 
ls William Endicott, Cnairman. 
'; 


Frederick P. Fish, 
Morrts Gray, 

Frankiin Haven, 

James !°. tdooper, 
James M. frrenderzast, 
George S. >iusDee, 
Lawrence M. -tockton, 
N a Thaver 
yeOrz iwgiesworth, 
David R Worttnev 


Walter C. Baylies, 
Alfred Bowdlten, 








‘Maryland Trust Co. 


BALTIMORE 


| CAPITAL, = = $2,000,000 


DIRECTORS 
Josiah L. Blackwell. Grier Hersh, 
G. Clymer Brooke, George C. Jenkins, 
H. Carroll Brown, Joshua Levering, 
| John W, Castles, Oscar G. Murray, 
| Joseph R, Foard, Henry F. Shoemaker, 
B. Howell Griswold Jr., James Speyer, 
| <A. Barton Hepburn, Douglas M. Wvlie 
} John 'T. Hill L. S. Zimmerman 
OFFICERS 
GRIER HERSH..........- President 
L. S. ZIMMERMAN 2d Vice-Prest. 





| CARROLL VAN NESS._..--Treasurer 
JERVIS SPENCER Jr_._Asst. Treasure 
| IVAN SKINNER ..-..-..Asst. Secrctary 
} dé. 

| 





| NOW READY. 
FINANCIAL REVIEW. 
1907 ISSUE. 

320 Pages. 

| PRICE, TWO DOLLARS 

| Commercial & Financia! Chronicle, 
7614 Pine ‘Street, New York. 


William D. Marks, Ph. B.C.E. 


Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LIGHT WORKS, 
ELECTRIL RAILWAYS, OIL MOTOR CARS. 


| 623 Park Row Bldg. New York City. 
Experienced in Municipal Causes. 





| 
| 
| 
| 
| 
| 
| 





tit... n fet 
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MANHATTAN 
TRUST COMPANY 


Wall St,, cor, Nassau, New York 


JOHN I. WATERBURY, President. 
Vice-Presidents 
JOHN . 
AMOS T.FRENCH, W.N. DUANE 
CHARLES H. STOUT. 





The Manhattan Trust Company re- 
ceives deposits bearing interest and sub- 
ject to cheque, payable through the 
New York Clearing House. 

DIRECTORS 
Francis R. Appleton Amos Tuck French 
Robert Bacon James J. Hill 
George F. Baker John Kean 
August Belmont John J. Mitchell 
Walter P. Bliss i. D. Randolph 


H W. Cannon Grant B. Schley 

R. J. Cross S. L. Schoonmaker 
W. North Duane John I. Waterbury 
Rudulph Elis R T. Wilson 


Bowling Green Trust Co. 


26 BROADWAY' NEW YORK, 
Capital, $1,000,000 Surplus, $8,000,000 


OFFICERS: 
EDWIN GCULD, P P President 
WILLIAM H, TAYLOR, Ist Vice-President 
CHAS, P, ARMSTRONG, 2d Vice-President 
JOHN A. HILTON, 3d Vice-Pres, and Treas, 
WILLIAM M, LAWS, ° Secretary 
DIRECTORS: 
Oharies P. Armstrong, @eorge J. Gould, 
Frank Brainard, John A. Hilton, 
Harry Bronuer, Myron T. Herrick, 
Pranklin Q. Brown, Edward T. Jeffery, 
Robert C. Clowry, Winslow 8. Pierce, 
SZdmund C. Couverse, Morton F. Plant, 
Wm. Nelson Orom weil, Dick 8. Ramsay, 
Grenville M. Dodge, Frederick B. Schenok, 


A. Goepel, Andrew Squire, 
EAwin Gould, William H. Taylor, 
Frank J. Gould, John P. Truesdell, 


E. P. CO. Young. 


Rhode Island Hospital 


Trust Company, 
enim hee I. 





CAPITAL........ --$1,000,000 
SURPLUS EARNINGS eecccccceees $1,500,000 
ONDIVIDED /FROFITS .......... 470,000 


DLRECTORS: 


Roya! \. Taft, Rowland G, Hazard, 
Robert H. L Goddara Ne.son W. Aldrich, 
Geo. W. Kh. Matteson, Samuel R. Dorrance, 
William D. Ely Howard O, Starges, 
Robert L. Gammel! Gee hen ©. Metcalf, 


alter k Callender, 
Giibert A. Phillt 
Edward Holbrook, 
James K. Sullivan, 
Benjamin M. Jackson, 
John K, Freeman, 
Jobn C, Pegram, Charies 8. Mellen. 
Lyman &. God, Robert W. Taft. 
GHERBERT J. WELLS. President. 
BDWARD ©. CLARK, Vice-President. 
HORATIO A. HUN’, Vice- Fresisqnt. 
wills M A. GAMWELL 
TON H. GARDNER, Trust Officer. 
"OY RO set. Seo’y. 


Jobn W. Danielson 
Herbert J Wells, 


@ RROWN. Aant. Sec? 
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frust Companies. 


United States Trust bompant of jew York, 


45 and 4¥ Wall Stzect. 


CAPITAL, ee ees ee $2 000,000.00 
SURPLUS AND UNDIVIDED PROFITS, - - + $13,013,709.14 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
other recogn trust capacities. 
It allows interest — current rates on deposits. 
It holds, manages and Invests money, securities and other property, real or personal, for estates 
corporations and individuals. 
EDWA oy sident. JOHN S Y dent, 
WIL, AM +k KINGSEEY Soc Second Vice-Pres, HEN q. HERN, Secretar -- -aeaaae 
WIL CESTER, Asst. Secretary. CHAR ‘es’ Pa ARDS, a. Asst Secretary 
TRUSTEES. 


JOHN A. STEWART, Chatrman of the Board 


John Crosby Brown, William A. Macy Jr., James Stillman, Lewis Cass Ledyard 
J 


Bayard Cutting, 4 iliam D. Sloane, John Clagin, Lyman J. Gage, 
S. Sm! Gustav H. Schwab, Jobn J. Phelps, Payne Whitney. 
William Rockefeiler, Frank Lyman, John S. Kennedy, Edward W. Sheidon, 
Alexander E. Orr, George F. Vietor, D. O. Miils, Chauncey Keep, s 


rge L. Rives. 


BANKERS TRUST 
COMPANY. 


7 Wall Street, New York. 


Capital $1,000,000 Surplus $500,000 
Undivided Profits, $926,000 


DIRECTORS. 
FREDERICK T. HASKELL, 


Vice Pres illinois : rust & Sav. 
nk, cago. 


, BARTON weEroUunt, 
Pres. Chase Nat, Bank, N. Y 
THOMAS W. LAMONT 
2d Vice-President. 
GATES W. McGARRAH, 
Pres. Mechanics’ Nat. B’k, N. ¥ 
EDGAR L. MARSTON, 
Blair & Co., Bankers, New York. 
GEO. W. PERKINS, 
J.P. Morgan & Co, B’kers, 
WILLIAM H. PORTER, 
Pres. Chemtcal Nat. Bank, N. Y. 
DANIEL G. REID, 
Vice-Pres. Liberty Nat. Bu, N.Y 
Acts as Execator, Administrater and Guardian; Assignees and Receiver ; Kegistrar, 
Transfer and Fiscal Agent: and as Trustee for individuals and corperations. 











STEPHEN BAKER, 
Pres. Bank of ee Manhattan 
a New York 
SAMUEL. G. G. BAYNE. 
board Nat. Bank, N Y. 
EDWIN NM. BULKLEY, 
Spencer Trask & Co., Bankers, 
New York 
JAMES G. CANNON, 
Vice- Pres. Fourth Nat. Bk. NY 


EDMUND C. CONVERSE, 
President. 


HENRY P. DAVISON 
Vice-Pres. First Nat. Bank, N.Y 

WALTER E. FREW, 
Vice-Pres.Corn Exch. Ba., N.Y. 


EDWARD F. SWINNEY, 
Pres, Ist Nat. B’k, Kansas Uity 
JOHN F. THOMPSON, 
Vice-President. 
GILBERT G. THORNE, 
Vice-Pres. Nat. Park Bank. N.Y. 
EDW4RD TOWNSEND, 
ol & Traders’ Nat. 
ALBERT H. WIGGIN, 
_ Pres. Chase Nat. 
New York. 


SAMUEL WOOLVERTON, 
Pres. Gallatin Nat. Bank, 

EDWARD F. C. YOUNG 
Pres, lst Nat. Bank. Jersey City 


N.Y. 


ALLOWS INTEREST UPON DEPOSITS, 
4. THO remmast OFFICERS, =» W. LAMONT, pxsenrt 
0. E, POMEROY E, ©. CONVERSE B. STRONG JR. 
TREASURER PRESIDENT SECRETARY 
H. W. DONOVA F. N. B. CLOSE 


ASSIBTANT  — ASSISTANT TRUST OFFICER 








UNITED STATES 
MORTGAGE & TRUST COMPANY 


73rd.St.& Bway $5 Cedar St. Sth Ave. & 125th St. 

















— 


Pays Interest on Deposits Subject to Check. 
Issues Foreign and Domestic Letters of Credit. 
; Acts in all fiduciary capacities. 














a CAPITAL and SURPLUS, $6.000.000. 








THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 


PHILADELPHIA, 
NEW ENGLAND Orrick. 
Eastos Biase. 15 State St.., BO 
ore © ig PIT ioe: pen 
GUST BEL 
Acting President. 
WHLLIAM A. N ASH, JOHN J. MITCHELL, 
GE YOUNG, 


— 


EDW! ARD T. PERINE, Gen'i Mgr. and Treas. 

F. C. RICHARDSON, Assistant Treasurer. 

This Company Audits and Investigates Ac- 
oounts and makes Physical Examinations of 
Properties. [ts Certificates and Reports are Pre- 
pared in behalf of Merchants, Bankers, Corpora- 
tions, Committecs and others, in strict confidence. 
y atso devises and Installs Money- 


pany 
Saving Sys ms of Keeping Accounts. 














GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building, BOSTON—50 Congress Street. 
MONTREAL—Bank of Ottawa Building. 
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Cotton. 


Financial. 





Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 
ESTABLISHED IN 1866, 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 

16 to 22 William Street, New York, 
Eaecute Orders for Future Deliwery 
COTTON 
At the New York, Liverpoo! and New Orleans 
Cotton Kachanges. Also orders for 
t OF FEE 
At the New York Cotee Exchange 





onain AND COTTONSEED OIL 
At tne New York Produce Excnange 


Hubbard Bros. & Co., 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 

NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 








and 
COTTON-SEED OLL, 


COMMISSION MERCHANTS. 


Reom 52, Cotton Exchange Building, 
NEW YOu K, 


LEHMAN STERN & Co, “Limited, New Orieans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Block, Ootton, Coffee 
and Produce Eachanges, New York. 


Orders executed on the above Exchanges, as wel! in 
New Urleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 





Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN. DALLAS, TEX, 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted tin the New Orleans, New York, 
Liverpool and Liavre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTToN, GRAIN, PROVISIONS AND COFFEE. 
CuTTON ae ANGE SEELaene, 
NEW YORK 














ROBERT. MOORE & co., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN _—— YORK AND LIVERPOOL EX- 
CHANGE 
COTTON. PURCHASED FOR SPINNERS’ Us dual 


Prank B. Hayne (in Commendam ) 
Cotten Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA, 
ORDERS. FOR FUTURE DEL ve ay axe TED 
IN ORK AN 


a RLEANB, NEW 
VERPOOL MARKETS. 








FE VERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 
181 La Salle Street, 
lh CHICAGO. 


Chisholm & Chapman 


Members N Y. Stock: Exchange 


18 Wall Street 500 Fifth Avenue 
NEW YORE 


RAILROAD BONDS 





Cotton. | 
INMAN & CO.,, 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS. 


Bremen Correspondents, 


CRAIG & JENKS, 
Lord’s Court Building, 
27 William Street, - NEW YORK 


Cotton Merchants. 
(Ee SE ah ae 
NEW YORE FFEE EXCHANGE 


CHI OARD OF TRADE 
luIVeRPOoR COTTON ASSOUIATION 


Pature Detivery Orders Executed on above Exchanges 
Liberal Advanees Made on Cotton Consignments 


LEHMAN BROS., New York. 


Lehman, Stern & Co., Lta. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liv L. 
Liberal advances made on Cotton consignments. 








INMAN & CO 














Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidg., New York. 
Mombers of N.Y. and New Oriean Cotton Exchanges 
as “and Liverpool Gorton Association. 





GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New Yor«. 





Wm P Quentell Russell R Coats 


QUINTELL & COATS, 


COTTON BRUKERS, 


S82 Beuver Street, - += = New York 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 





CAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 


LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 


F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


Hich-Grade investments. 





Members of New York and Boston Stock Exchanges 





| Established 1503. | 


W. T. HATCH & SONS: 


BANKERS AND BROKERS, 


96 Broadwav. - New York. 


MEMBEKS OF 
NEW YORK APOU K I BXCR: HANG E. 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 
30 Bread St.. - *- = — York. 


Members EA X. and Pui pee = changes 
New York, New Otieans Lr Iverpo0! Cotton 


ew York Cofice kx 
and Ld Board of Irade 


Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, S. M. WELD & Co., 59 
State St., Boston, Maas. 

Liverpool Correspondenta, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


LIVERPOOL CORRESPONDENT: 
F RRDELIC ZEREGA & OO. 


BREMEN CORRESPONDENT: 
Mock ADDEN BROTHERS & CO 























Members N.Y ts 





Cotton xchange. 
Associave Meuibere Liverpool Cotton Association. 


HAVRE CORRESPONDENTS: 
SOCIETE D’LMPORTATION ET DE COMMISSION 
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WARREN L. GREEN, PRESIDENT 

D. E. WooDHULL, VicE-PRESIDENT 
JOSEPH FLEMING, VICE-PRESIDENT 
CH4s. L. LEE, TREASUER 

FRANK K. JOHNSON, SECRETARY 
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AMERICAN BANK NOT® COMPANY 


78 to 86 TRINITY PLACE, NEW YORK 





BUSINESS FOUNDED 1795 





ENGRAVERS AND PRINTERS OF BONDS AND STOCK CERTIFICATES 


And all other documents requiring security; Bank Notes, Bonds, Postage and Revenue jj Hl 


Stamps for Foreign Governments; Drafts, Checks, Bills of Exchange, Letter Heads, etc. 





ENGRAVING AND PRINTING 


Executed in the finest and most artistic style from steel plates, with special safeguards to | H 
prevent counterfeiting. Special papers manufactured exclusively for use of this Company. |/#} 





SAFETY COLORS ** SAFETY PAPERS 


WORK EXECUTED IN FIRE-PROOF BUILDINGS 





RAILWAY PRINTING OF ALL DESCRIPTIONS 


}| Railway Tickets, Maps, Folders and illuminated Show Cards of the most approved styles. | | 


Numbered, Local and Coupon Tickets of any size, pattern, style or device, with steel plate tints. 



































BANK AND QUOTATION 


SECTION 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


PAGE. 
INDEX TO ADVERTISEMENTS 


REVIEW OF SEPTEMBER 


NEW YORE STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES,.. 28 
RECORD oF Stock SALES AND PRICES,. 82 


GENERAL RAILROAD QUOTATIONS— 


STREET RAILWAY PRICES— 
STREET Rarnway Bonps. 
STREET RAILWAY STOCKS 


STATE AND MUNICIPAL BONDS... 
FOREIGN GOVERNMENT BONDS..... 
BANKS AND TRUST COMPANIES... 


RP WeE HAVE NO EXTRA 








DO 
ELECTRIC, GAS & POWER STOCKS... 
DO DO 


REAL ESTATE TRUST & LANDST’CKS 
TELEGRAPH & TELEPHONE ST’CKS 

DO DO BONDS 
TITLE, GUAR. & SAFE DEP. STOCKS... 


COPIES OF THIS SECTION. 





October 5, 19077. 





WILLIAM B. DANA COMPANY, 


PUBLISHERS, 


PINE STREET, corner PEARL STREET, NEW YORK. 





























~ 
AUGUST BELMONT & CO,, 


BANKERS, 


No. 23 NASSAU STREET, NEW YORK. 





Members of the New York Stock Exchange. 
AGENTS AND CORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA. 


Issue Letters of Credit for Travelers, available im all 
parts of the world. 


Draw Bills ot Exchange and make Telegraphic Transfers to KU ROPE, 
Cuba, the other West Indies, 
Mexico and California. 


Execute Orders for the Purchase and Sale of Bonds and Stocks 

















_ LEE, HIGGINSON & CO., 


Boston, Mass. 
INVESTMENT SECU RITIES, 


FOREIGN EXCHANGE 


DRAWN ON 


| Messrs. N. M. ROTHSCHILD & SONS, 
AND 
Messrs. COUTTS & COMPANY, 


LONDON; 


| Messrs. MORGAN, HARJES & COMPANY, 


PARIS; 


Messrs. M. M. WARBURC & COMPANY. 


HAMBURG. 








— 


Travelers’ Letters of Credit Members of New York, Boston, Philadelphia 
AVAILABLE IN ALL PARTS OF THE WORLD. and Chicago Stock Exchanges. 
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THE MUTUAL LIFE 


INSURANCE COMPANY OF NEw YORK 





Abstract of Statement December 31, 1906. 


Income for Year 1906 - - - - - $81,883,632 97 
Paid to Policy-holders during year - - - - 37,984,271 29 
Legal Reserves, etc. - - - - - 411,236,019 41 
Contingency and Dividend Funds - - - 84,628,630 17 
Assets - Be OR ae 495,864,649 58 
Insurance in Force - - . - - - 1,517,257,180 00 
Annuities in Force - - ~ - - - 2,901,865 02 





CHARLES A. PEABODY, President, 


EMORY McCLINTOCK, Vice-President and Avcuary 





JAMES TIMPSON, | 
2d Vice-Presidents 


GRANVILLE M. WHITE. 
GEORGE T. DEXTER, 
WILLIAM J. EASTON, ) 


WILLIAM F. DIX, 3 Secretaries 
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Nr 
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Rew Work City. 


CHEMICAL NATIONAL BANK. 


Statement at close of business Aug. 22, 1907. 





ORIGINAL CHARTER 1629 


THE 
CALLATIN 














ASSETS 
Leans OBG GISSSRRES. cocccccc covece coasescoccccssess 923,059,479 17 
United States bonds...... 2... 222.20. cnn ceeecscens 50,000 00 NATIONAL BAN K 
Other bonds and stocks... 2. ...0- cence cecncecces 3,592,947 18 
Backing-bouse ...... 2.0.2 cccnns concconsccccescesces 882,921 72 OF THE CIT Y OF NEW YORK 
DO SED BORN icccccccccccccccccaccccccccscccnsacece 2,1§2,080 90 
Exchanges for Clearing house, etc................ 1,983,457 40 Statement at close of business Aug. 22, 1907. 
Due from U. B. Treasurer ...... ....cccns -ooees anes 64,366 95 
Five per cent redemption fund ........-.-.-0«.-.-- 2,30@00 Sacquasss. a a a a $5,012,145 50 
Caso on band, vis.— We, We ccccocsenconsses 1,000,000 e@ 
Gc cehadddbennibbensesnensenent 64,699,791 54 Other bonds and securities 2,264,165 8: 
Legal tender notes................ 1,703,624 00 ‘ a < ecen seeecececcecce -- + epay +4 
———————— 6,608, 0 Freee BABNG.ccccc ccccce -cccncecseses ccocescseses- 
a st. : st Exchanges for Clearing House $4,213,872 65 ; 
LIABILITIES 838,101,068 86 Caah. .ccsccccccssccccsnccocesescs 1,297,658 47 5,512,533 32 
Capital stock... sadnonsesenasussaetindapibatccueseonnee $3,000,000 00 $14,506,646 09 
Burpee fund... 2. ccccac coccscencnececseccsccceeces++ §,000,000 08 LIABILITIES. 
Undivided profit 6 Capital..... Gasoqneese 
® r profts...... eee a ee on ererenes rences womens 40,8rg%2 Surplus and profits ltl ededieemndledeaiitnae 2,466,543 S55 
SESE US TEE CRESS. nccecceccscecescess cons sescoennes 45,000 00 Circulation outstanding.............00eses---ee0+-- 976,597 se 
Bonds borrowed .......-000----+e0eceenneesneeee ees 2,$00,000 00 SE iinsascnasuvssdnenttasaguvastadonkeistestaniien 10,002,507 04 
State bank ootee outstanding............-.......- 10,843 oo | ea grees 
Deposits, viz :— 814,506,646 09 


lodivid’als, irms&corporations.618,353.623 28 
Backs, bankers & trust compa’s. 6,400,779 46 
United States................ ceseece 2,250,900 co 


—— 96, 994, 402374 


OFFICERS: 
SAMUEL WOOLVERTON, Pres. ALEXANDER H. STEVENS, Vice-Pres, 
GEO, E. LEWIS, Cashier. H. T. MANSON, Asst. Cashier. 


Fee pe DIRECTORS: 


OFFICHRE: 

WM. H PORTER, President 
MARTINDALE, Vice-President. JAS. L PAKSON. Asst. Cash'e 
FRANCIBJHALCING ew jer 
. H. SMITH, Asst, Cashier 


838,101,068 86 


K. TWITCHELL, Asst. Cashier 


ADRIAN ISELIN JR., 
FREDERIC W. STEVENS, 
ALEXANDER H, STEVENS, 
W. EMLEN ROOSEVELT, 


CHARLES A. PHABODY, 
SAMUEL WOOLVERTOR, 
CHABLES H. TWEED. 
THOMAS DENNY JR., 











THE 


HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK. 


Corner Nassau and Pine Streets. 


ESTABLISHED 1851. 





CAPITAL, $3 000,000 


SURPLUS FUND, $8,500,000 


JAS. T. WOODWARD, President. 


JAS. M. DONALD, Vice-President. 
E. HAYWARD FERRY, Vice-President. 
WM. WOODWARD, Vice-President. 
ELMER E. WHITTAKER, Cashier. 


WM. I. LIGHTHIPE, Ass’t Cashier. 
HENRY BR. CARSE Assistant Cashier. 
ALEXANDER D.CAMBELL, Asst.Cashier. 
CHARLES H. HAMPTON, Asst. Cashier. 














THE 
SEABOARD NaTIONAL BANK 


Of the City of New York. 


Capital - - - - - -$1,000,000 
Surplus and Profits (earned) 1,434,267 


8.G. BAYNE, - - - - President 
8. G. NELSON, - - - Vice-President 
C.C. THOMPSON, - - - « Cashier 
W. K. CLEVERLEY, Assistant Cashier 
J. H. DAVIS, - Assistant Cashier 


Aocounts of out-of-town Banks Especially Solicited, 


CORRESPONDENCE INVITED. 





Commenced Business April Il, 1904. 


Coal and Iron National Bank 


OF THE CITY OF NEW YORK. 


Statement at Close of Business Aug. 22, 1907. 


| RESOURCES. 
Reed ak Gineese.cocennsengnessansannenneneseces $3,018,312 40 
| WEES BIND BOER onc ctcdencsecstscccccesesescces 200,000 ee 
Other bonds and securities.................----- 1,363,593 49 
Due from banks and bankers..............-...---- 928,103 95 
Duafros VU. 6. TIGRBSRS. .cccccccccecacecsenes case 10,000 e@ 
| CS CINE SAE GI css ccccctcccccccnsscenisccncess 1,200,863 18 
$6,720,871 02 

LIABILITIES. 
Capital stock..... 2... ....02. cee eneeceeene cee enneee $500,000 ce 
ee CD dc ccvccissandetaninsessraibenss 625,518 30 
| GPSRNREE cccccncsenes cccsuscenececesccucasaceccosce 200,000 e@ 
| I iintcinsanknsschisasineininniaaniinbiiiaeene 5,388,613 65 
ee Ol POs sctanccuanacanssaesdeconcceens 6,739 07 
| $6,720,871 02 


| OFFICERS: 


JOHN T. SPROULL, President. 


| AMPEHONY A. LISMAN, YieePresident® “AVID TAYLOR, 24 Vice-Pre-. 
BS RGELUE, Asst. Cashier 


| ADDISON 8. DAY ~Sshier, 





UMI 





THE | 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK. | 


Statement at close of business Aug. 22, 1907. 


RESOURCES. 
Loaas and discounts... ... 2.2... ccccccceceecccccces $18,389,159 80 
U.S. bonds and other securities. 893,452 44 
Banking bouse ............... 1,000,000 00 | 
ee ee ee Sn ccacnccscsccssseneencosnnsesens 9,683 1399 73 


$29,770,011 97 







LIABILITIES. 
IE BOGE ccocnecncnaenssecmannesousinntanapiene $3,000,000 00 
Surplus and undivided profits................-es00 3,228,067 §7 
ee cendacbhidetassuasenasdsalcaatecnssaccnsde 48,800 oo 
Deposits banke and individuals, etc............. 22,883,144 40 
WONES eerewed ...... cudadnctbetbeoss csccasencces 565,000 00 
Bamenwed: 160 R00. ccaviecsndias Ghoemwass 000 se86- 50,000 | oo | 


$29,776,011 97 | 
OFFICERS: 


J] BDWARD SIMMONS, President. 
JAMES G. CANNON, Vice-President. 
CHARLES H. PATTERSON, Cashier. 
DANIEL O. UNDERHILL, Assistant Cashier 


| Samuel Carr 
| Gilmer Clapp 


Boston, Mass. 


AMERICAN TRUST CO. 


53 STATE STREET. 


Capital, - - - $1,000,000 
Surplus (Earnings), - - 1,750,000 





INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK 
SPECIAL RATES ON TIME DEPOSITS 





BOARD OF DIRECTORS. 

N. W. Jordan, Chairmas 
Russell G. Fessenden S. E. Peabody 
Gordon Dexter Francis Peabody Jt. 
William R Driver . Royal Robbias 
F.C. Dumaine 
Eugese N. Foss 
Wa. A. Gaston 
Elmer P. Howe —— W. Stearns 
ugeae V. R. Thaye 

Chasies W. Whittier 


Cc. F. Adams 24 
Rodolphe L. Agassiz 
F. Lothrop Ames 
Hobart Ames 

Edwin F. Atkins 
Frederick Ayer 
Charles S. Bird 

A. G. Bullock John Lawrence 
John S. Lawrence 
Lester Leland 


OFFICERS, 


| RUSSELL G. FESSENDEN, Pres. CHARLES H. BOWEN, Secy. 


CHAS. L. BURRILL, V.-Pres. & Treas. EDWIN A. COFFIN . Treas. 
JAMES H. PERKINS, Vice-Pres. GEO.W. AURYANSEN, Asst. See. 


Transacts General Trust and Banking Business. 








INCORPORATED 1851. 


National Bank of North America 


43-45-47-49 EXCHANGE PLACE, NEW YORK 





Capital, $2,000,000 


Surplus, $2,000,000. 


Deposits, $20,000,000. 





OFFICERS 
ALFRED H, CURTIS, President. 


CHARLES W. MORSE, Vice-President. 
HENRY CHAPIN JR., Vice-President. 
WALTER W. LEE, Vice-President. 


EDWARD B. WIRE, Cashier. 
J. FREDERICK SWEASY, Assistant Cashier, 
ADOLPH RADO, Assistant Cashier. 


DIRECTORS 
JOHN H. FLAGLER, CHARLES W. MORSE, CHARLES M. SCHWAB, 
MAHLON D. THATCHER, CHARLES T. BARNEY, MORGAN J. O'BRIEN, 


WILLIAM F. HAVEMEYER, 


ALFRED H. CURTIS. 





EDWARD D. SHOTWELL, Manager Foreign Exchange Department 





Safe Deposit Vaults Under Banking Rooms, 








THE CITIZENS CENTRAL 
NATIONAL BANK 
OF NEW YORK 





Invites accounts from Banks and 
Bankers, and offers favorable terms 
to those contemplating changes in | 
their New York correspondents. 
We welcome personal interviews 
and give prompt attention to all 
communications. 


Surplus and Profits, 1,100,000 


320 Broadway, between Pearl and Worth Sts. 





MERCHANTS 
NATIONAL BANK 


NEW YORK 





FOUNDED 
1803 











Capital - - $2,000,000 
Surplus and Profits - 1,500,000 
20,000,000 


GOVERNMENT, STATE AND CITY DEPOSITARY 


Deposits - - 


ROBERT M. GALLAW AY, President. Foreign Exchange 
ELBERT A. BRINCKEKHOFF, Vice-President. 
ZOHETH 8, FREEMAN, Cashier. 

ALBERT 8 COX, Assistant Cashier. 


O. E. PAYNTER, Assistant Cushter. 





Letters of Credit 





Cable Transfers 








Bufalo, HR. YW. 


T he Marine National Bank 


OF BUFFALO. 


OMABTERED 40 A STATE BANK AvevsrT 1, 16564, 
OMARWERED AS A NATIONAL BANK APRIL 1, 068, 


Statement of Condition Aug: 22, 1807. 
RESOURCES. 

Pimms 1ORMB........ cocnne sone cnnrsnosrenses cscs ec cecees 87,169,353 98 
4,9°1,97% 79 
4:976,23% 82 
5,887,252 96 








Baaking house and lot 250,000 co 

POCA ccccecccccccesscceccccs soccesccccccoccceccces + 823,184,690 65 

LIABILITIES 

Cagsttad GtOGR.ccccc cocenc cocececces coccce ccscescesees 01,500,000 eo 
Surplus aod undivided profits .............2--000 3,364,566 28 
CROW REID 2 on nn on enews coneee cons cnenescnccseeess 1,390,008 oo 
DOPING, coon cocc ccc: cocecs cecece ccecces coecccecoce 39,390,134 27 

DORA cocccccccccccesceccce cocces occas ceceascosesss $23,184,690 66 


? OFFICERS; 
STEPHEN M. CLUMENT, President, JOHN H, LASCELLBS, Vico-Prest 
JOHN J. AABRIGST, Vice-President. OLIVFORD HUBBELL, Cashier. 
HENRY J. AUBR, Ass’t Cashier. 





Jersey City, A. F. 


FIRST NATIONAL BANK. 


JERSEY CITY. 


Statement at close of business Aug. 22, 1907. 


RESOURCES 
Loans and discounts .......... e000 weccccececcecces 93,317,532 42 
Due from banks and bankers ...... cco ccceessens 2,278,313 67 
Real estate and securities ..........cccsccns-ceceee 3,047,408 78 
et URINE, cconccccsquccecesancuannensesen $50,000 60 
Gee GG CERI US cancecnccnasesenanacasnsnsccsncsees 859,408 88 
$8,062,637 76 
LIABILITIES. 
QemtROl  ccoce cesses coeseccosccscnsonscesaccecceccesece $400,000 ee 
Surplus and undivided profits..................... 1,279,231 92 
GrreeNNNSD .cocccescessasccccoceccosccocesecccccesece 389,000 co 
BDePSRS cococcccce ccccceccsonccceccces coccce cece ccoce 6,084,405 83 


88,062,637 76 


’. YOUNG, President. @B0. T. SMITH, Vice-President. 
EDWARD IL. BDWARDB6, Cashies. 


E. F. 


UNITED STATES DEPOSITORY. 





Albany, HR. DP, 


National Commercial Bank 


OF ALBANY 


8tatement at the close of business Aug. 22, 1907. 





RESOURCES 

Loans and discounts... 2... ccccne cons ccnscnescnes $9,894,494 39 
U. 8. and other bonds, 4:793,00§ 33 
Banking house 250,000 ee 
Cash and reserve in banks........ 2.20. sccenssceuce 2,833,031 27 
Due from other banks ...............0---0sensenes 3,836,141 62 
$21,000,672 61 

LIABILITIES. 
BNE CON ccccncccesccnecssoncscncccucscosseuaces 1,000,000 ee 
Surplus and proBts....... .cccccccnccccceesceccceccces 3,810,474 28 
Glsewiatied ccscccceccecccsce cocccccccocecccccecccces 986,500 e0 
CROOEERS cncccccsccccccesccccsecescasccecsoccnsccusess 17,209,698 33 
orri . $2),006,672 61 


BOBERT C. PRUYN, President. 
GRARGE BARD, Vice-President. W. W. BATCHELDGSR, Asst Cashier 
EDWARD J. HUSSEY, Cashier. JACOB H. HERZOG, Asst. Cashier 


Designated Depositary of the United States 
State of New York and City of Albang 


ltems on all New York Grate and New England points handled 





Rewatk, RR. 5. 


National Newark Banking Co. 


The Gldest Bank in the State. 
ORGANIZED IN 1804, 


$1,000,000 
1,600,000 
. 6,000,000 


Capital . ... . 
Surplus and Profits, . . 
Average Deposits . . 


D. H. MERRITT, President, 
A. H. BALDWIN, Vice-President. 
H. W. TUNIS, Cashier. 
DIRECTORS. 
James R.Sayre Jr., James P. Ousenberry, David H. Merrkt, 
Samuel 8. Dennis, Joho O.H Pitney, James 8. Higbie, 
Pred’: Frelinghuysen, Edward L. Dobbins, C. Edwin Young, 
James C. McDonald, Matthew T. Gay, Albert HM. Baldwia, 
Horace T. Brumley, Wynanct D.Vanderpeeot 


Special Attention Given to Newark Collections. 





Paterson, WR. F. 


FIRST NATIONAL BANK 


Statement at close of business Aug. 22, 1907. 











RESOURCES. 
Loans aed discoukts ............... 02,284,132 54 
United States bonds - 441,000 00 
Other bonds, etc......... 353,952 7% 
————- 8,077,084 a5 
Real estate... 2.2.2. .00.-cceececeee © ccecce cocceccce. 338,86: se 
Due from banks...........-.0.-.s-000 $339,054 40 
Due from Treasurer United States. 22,550 00 
Cash and cash items................. 383,330 03 544,934 43 
Premium on U. &. Bonds...........0000---22-20----- 12,008 ce 
$3,072,880 18 
LIABILITIES. 
Capital Steed..ccce coccescccencce coccce ceesecce ecccee $500,000 08 
Surplus and profit and loss... ...........ccceeceenee 646,063 47 
Circulation 441,000 08 
om cee | steweees cons seeeescsesccessces 2,355,829 7% 
Uaited States bond account......... 230,000 ce 
$3,072,880 18 


OFFICERS: 

EDWARD T. BELL, President. ROBERT J. NELDEN, Cashier. 
JOHN REYNOLDS, Vice-President. WHITFIELD W. SMITH, Asst. Casbier. 
DIRECTORS: 

Ww. 0. FAYERWEATHSSR, 

W. B. GOURLEY, 

LEOPOLD MBYEBR. 

ROBERT J. NELDEN, 


Prompt Attention Given to Collections. 





Rewatk, FA. F. 


UNION NATIONAL BANK 


OF NEWARK, N. J. 
GOVERNMENT DEPOSITARY. 
Report of Condition Aug. 22, 1907. 








RESOURCES. 
Loans, discounts and investments a=. 820,900,452 43 
Real estate......... e 300,008 ee 
United States bon 235,000 ee 
Due from banks... 2 676,653 63 
GS CG CONN GO icctrcncancescconcccnensecccncscessse 3,579,429 46 

LIAMLITIEG. $13,091,615 71 
Ge GI cosenckenemeenseesessensaneanbennesent $1,500,000 ee 
Surplus fand.......... scanned ada aliatatl 1,500,000 e@ 
CIOS GIONS « cccccccnceccsccscnecescecccscoccce 639,979 59 
National bank notes outstanding................-- 235,000 ee 
BROEEED ccccccccccccccoccccesesccsccoccoccscesenececs 8,693.951 55 
BUS OD BRB Riceccccnce cesccs cesceccececececececseses 498,284 57 
eee Se SR canes ccccsnnccnccnnasescescuanee 25,000 ee 


813.091,616 71 


WILLIAM SCHEERER, President. 
LESLIE D. WARD, Vice-Prest. ARCHIBALD W. CONELIN, Cashier 
UZAL D. McCARTER, Vice-Prest. ALBERT HAEFELI, Assist. Cashier 
ERWIN D. FARNSWORTH, Assistant Cashier. 


Equipped to handle Accounts of Individuals, Merchants 
Manufacturers, Corporations, Banks and Bankers. 














UMI 











Merchants National Bank 


Providence, R. I. 
Established 1818 
UNITED STATES DEPOSITARY 
Statement of Condition Aug. 22, 1907 





@ESOURCES. 
Loans and discounts...........ccsceeccecs coscces $4,444,380 93 
U. 8. bonds and other securities................ 1,481,095 00 
Banking house ...............-scecscceccedeeccecece 180,100 00 
Cash and due from banks ...........cc00--e---ee 1,002,466 95 
gsapecerene. $6,078,042 88 
GREER cinco cocccncccecccnnccecccnncoscccensosoncesse $1,000,000 o@8 
Surplus and undivided profits..............«--«- 724,606 43 
TEAS eGE BAGRESOES caccsccceseccccccesessecsocccs 642,960 o@ 
SITE a nncccnncnsdedcunscnasednstnekasecseqncqngns 4,610,936 46 
$6,978,042 88 


ROYAL C. TAFT, President 
SAMUEL R. DORRANCE, Vice-President 
MOSES J. BARBER, Cashier 
FRANK A. GRBENE, Assistact Cashier 


Collections en points in this State made 
direct and remitted for promptly at low rates 
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Baltimore. 


SAFE DEPOSIT & TRUST COMPANY 


OF BALTIMORE. 
Chartered 1864 Oreanized 1867 


- $600,000 
1,600,000 


Capital, - - = 
Surplus and Profits, - 


Acts as Trustee _of_Corperation Mortgages, Plecal Ageat 
for Corporations and Individuals, Transfer Agent and Regie- 
trar. Depository under plans of reorganization. 

Acts as Executor, Admiasistrator, Guardian. Trustee, Re 
ceiver, Attorney and Agent, being especially organized for 
careful management and settlement of estates of every 
character, Safes rented. 

SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, 


MICHAEL JENKINS, Pres. WALDO NEWCOMER, 


H. WALTERS, Ist Vice-Pres. NORMAN JAMES, 
JOHN W. MARSHALL, 24 V -P. SAMUEL M. SHOEMAKER 
JOHN J. NELLIGAN, 84 V.-P. E. H. PERKINS, 


BLANCHARD RANDALL, DOUGLAS H. THOMAS, 


ANDREW P. SPAMER, Treas. 





GEO. B. GAMMIE, Asst. Trea 








The National Shawmut 
Bank of Boston 


Capital and Profits, 


Total Resources, 


$8,200,000.00 
- $70,000,000.00 





This Bank, as the . Largest Financial Institution 


in New 





England, invites the accounts of banks and bankers, partnerships, 


individuals and corporations. 





Harttord, oe. | 
THE 
ALETNA NATIONAL BANK 


OF HARTFORD. 





CAPITAL ° $525,000 00 
EARNED SURPLUS, $800,000 00 
AVERAGE DEPOSITS $3,000,000 00 


OFFICERS 
A. SPENCER Jre, President. 
A. R. HILLYBR, Vice-President. 
W. D. MORGAN, Casbier. 
H. T. HOLT, Assistant Cashier. 


DIRECTORS 
Hes. MORGAN G. BULEELEY, 
APPLETON R. HILLYER, 
JAMES B. CONE, @BORGE G. WILLIAMS, 
MORGAN B. BRAINARD, D. NEWTOR BARNET, 
ALFRED SPENCBR Js. 


THO BANK OFFERS TO DEPOSITORS EVERY FACILITY WHICH THEIR 
BALANCES, BUSINESS AND RESPONSIBILITY WARRANT. 


Special Attention Given te Hartford Cellections. 


W.R.C. CORSON. 
LYMAN B. BRAINERD. 





Baltimore, Md. 


SEND YOUR ITEM8 TO THE 


FARMERS & MERCHANTS 
NATIONAL BANK 


OF BALTIMORE. 


FOUNDED 1808 


Capital, Surplus aid Profits 
$ 1,000,000 


CHAS. T. CRANB, President, CARTER G. OSBURN, Cashier 
JOHN B. MARSHALL, Asst. Oashier, 


EXCELLENT FACILITIES 
FOR COLLECTIONS. 





CORRESPONDENCE INVITED 
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THE 


FARMERS’ ANDMEcuaNIcs’| Pbiladeipbia 
NATIONAL BANK. 


427 CHESTNUT STREET, PHILADELPHIA. The Central National Bank 





ORGANISED 1907. | Philadeiphia 
United States, State and City Depositor | ° pore . 
vies : | Capital -. - - - - $750,000 

CASTE al te, AR El $2,000,000 | a 
SURPLUS AND PROFITS,..--------+-+ 0000 1,198,700 | | Surplus & Undivided Profits - 2,700,00) 
DIVIDENDS PAID-..00c..<..ccscceccecccccccece 12,497,000 

HOWARD W. LEWIS, President. 

HENRY B. BARTOW, Cashier. WM. T. ELLIOTT, President 

JOHN MASON, Transfer Officer. WILLIAM POST, Cashier 

CSSA 5. WHR, Assistant Gaahive. WM. ¥. CONRAD, Anet, Cashier 


AN MH, NES, « -C 
DIRECTORS: ANTRIM H. JONES, 2d Asst. Cashier 


MOWARD W. LEWIS, CLEMENT B. NEWBOLD, C. 8. W. PACKARD, | 
ORalGS LIPPINCOTT, JOSEPH WHARTON, J. F. MCOFADDEN, | 
JON F. — =< Spagna = 5 ems, | Accounts of Banks, Bankers, Individuals, Firms, Corpora 
eemesien * JAMES CROSBY ~~~ gs tions, Trustees and Estates invited on the most 
liberal terms consistent with safe banking 
ACCOUNTS OF BANKS AND BANKERS, CORPORATIONS 
AND MERCANTILE FIRMS INVITED. | 


The Philadelphia National Bank 


419-423 CHESTNUT STREET, PHILADELPHIA. 























STATEMENT AT CLOSE OF BUSINESS AUGUST 22, 1907. 


RESOURCES. LIABILITIES. 
Loans and discounts ...........-.--- $24,777,323 18 | OCaphtal stack ....cccccccceccccccces $1,500,000 00 
PD WE a sncedscccsecvesecs 5,978,084 63 | Surplus and net profits.............. 3.263,686 74 
Exchanges for Clearing House........ 846,003 19 | Circulation ................-.------ 1,040,400 00 


I MIG coc cb ckecenmscuune 7,139,118 66 | | EE or8 55.6 see sx mciameteeaaeard 32,937,042 92 


$38,741,129 66 $38,741,129 66 


N. PARKER SHORTRIDGE, Chairman of the Board. 


LEVI L. RUE, President. LINCOLN GODFREY, Vice-President. 
HARRY J. KESER, Cashier. HORACE FORTESCUE, Assistant Cashier. 
DIRECTORS: 
BH. PARKER SHORTRIDGE, ALFRED C. HARRISON, EDW. T. STOTESBURY, 
RICHARD ASHHURST, LEVI L. RUE, JAMES F. HOPE. 
LINCOLN GODFREY, GEORGE H. FRAZIER, EFFINGHAM B. MORRIS, 
JOHN H. CONVERSE, PERCIVAL ROBERTS JR., RANDAL MORGAN, 
GEORGE WOOD, GEORGE H. McFADDEN, R. DALE BENSON, 


Accounts of Banks. Bankers, Mercantile Firms and Corporations Respectfully invited. 


Pbiladelpbia, Pa. | Hortolk, Va. 


GIRARD TRUST COMPANY THE NORFOLK NATIONAL BANK 


Statement at close of business May 28, 1907. | Statement of Condition Avg. 22, 1907. 


aSsETS | 
Gee Ott Imad... cscacsccecnncecccccncceccuss ccecucsece $1,543,499 02 | ¢ESOURCES. : 
Due from banks and bankers ..................-.-- 3,999,277 20 Loans and discounts. ..... 2. ..cceecwenen cones cncees $3,019,232 4% 
a cs eer nnnemansenhanes 20,050,804 9+ | U. &. bonds and premiume.ccoccccccccccccccccecces 1,666,400 0° 
Investment securities— PE ticancnccnsekinasesennaseseeneeseseagnsen 259,850 18 
Stocks, bonds, etc...........--.-912,484,188 ar | I nds dinsiidadokshanisahtaacanlendaaidl 85,000 00 
IEE crecencccccuncesascess 299. 34440 
eae ~~ 22,783,592 98 | IEE irh abides snnesnasensnncpsdaniamaeins 555,092 8 
NEESER ETAT eS ea So®, 039 46 | Due froma banks........202-.ecsenennsceeceeceenee-s> 716,230 63 
GIN . scandens cumensdencdedenmle nenecnescencanbecs 2,503 44 | - eed ae 
1 Re ‘ $6,301,734 03 
Miscellaneous assets (ground ents) 13 gee 60 LIABILITIES ’ ’ 
$43,249,904 73 Capital..cncccccccce cance cocccccccscceccccccccccs $1,000,000 00 
LIABILITIES. I ittiand<kcadnnasd endian aneseNes 500,000 00 
ee STOCK... 2. cccccccccccescces se cccves ewcccccccocs $3,500,000 oo | WE0ROS BORNIG ccc es ccnamsengscnensncmnaqessnees 68,679 7% 
UPPlUS. ..-....--2n~ a2 eennne enn enna en nen ene eo en ene 7,500,000 of ORES RET A Renita ,000 ee 
Ubdivided profits (less expenses and taxes paid). 2,273,805 82! | een mg ; 3 wr aaa 32 
j -* ee ee , , 
DOPOBits - 2.220. -nnrnensennennnesnnnnn sonenseenrenen=s 29,976,098 ot ae tdi ee s8.eaeae 
$42,249,904 73 ee 
OFFICERS: | eet ie 86,301,734 03 
E. B. MORRIS, President. 
W. iN. BLY, lst Vice-President. A. A. JACKSON, 24 Vice-President. CALDWELL HARDY, President. BE. T. LAMB, Vice President. 
CRAs. 3. RBOABS, 96 V-0.S2. ESCARD 0, PACE, Sessctany. A. B. 8Ub WAS ZKOPF, Cashier W. A’ GODWIN, Asst. Cashier 


@BORGE H. STUART 34, Asst. Treas. SAMUEL W. MORRIS, Asst. 8eo’y. 
@. SNOWDON RHOADS. Trast Officer. M.T. WRIGHT, Real Estate Officer 


WTW WELL ESTABLISHED CONNECTIONS, 











se apnea ‘ 
= @ . Srune, dete ent Beste THIS BANK KAS UNSURPASSED FACILITIES IN 
FINANCIAL A@ENT FOR INDIVIDUALS OR CORPORATIONS, menne Goes OF ,mesteeete Gemnee. 
Acts as Trustes of Corporation Mortgages. 
DEPOSITARY UNDER PLANS OF REORGANIZATION, AQCOUNTS OF BANKS AND BASKERS RECEIVED ON 


REGISTRAR AND TRANSFER AGENT. Most VORABLE TERMS 
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Dbdiladelpbia 


THE 


Market Street National Bank 


of Philadelphia, Pa. 
Statement at close of Business Aug. 22, 1907 





RESOURCES, 
Leams and lnvestments...........-ccccccecccesccce 97,768,269 83 
en wi 723,772 36 
GCaals a8 SORE VG. .coce: 22. cnccccocccececcccvecccee 4 883,0289 09 
Wee cncciicdniadmna dendaswmdmasinabiccndiniandinmsued 810,778,069 22 
LIABILITIES. 
ee TT €1,000,000 eo 
DEPOTES GEE DINRED WOU ...cccccccdntnstsnssensepes 1,011,530 49 
i POE IE LISLE LE LE LL LEED LT I IN 988,600 co 
lh cnnccnnsncncstsecscbiebbehtsisebbnwesenessie 7,635,938 73 
ORE, cc cithhintithb-cubinthcebldpigeoduosis tet $10,778,069 22 


GEORGE H, EARLE JR., President 
JAMES F, SULLIVAN, lst V.-Prest. GEORGE D. McCREARY, 24 V.-Prest 
WM. P SINNETT, Cashier 





ACCOUNTS INVITED 
EXCELLENT COLLECTION FACILITIES 





CORN EXCHANGE 
NATIONAL BANK 








PHILADELPHIA 
Capital, - - - $500,000 
Surplus and Profits, - - 1,130,000 
Deposits, - - - 16,000,000 
BEM] GRIM GITHEND. .ncccocccccccccscsccccsccccces President 
WILLIAM W. SUPPLEE................ce0e0 Vice-President 
CHARLES S CAL WELL..... 2.2.2... cc0e- cee cnceseee Caehier 
OR, WE. WER EO OS PO ssciccccicscasccssacces Assistant Cashier 


SOLICITS COLLECTIONS 








Pbiladelpbia, Pa. 


The Girard National Bank. 


CHARTERED 1832. 


STATEMENT AT CLOSE OF BUSINESS AUGU8T 22, 1907. 


RESOURCES. LIABILITIES, 
LOANS AND INVESTMENTS .........2.0-ccccessceess $33.606.087 $8 | GAPETAL, BSTOCE. .. ccccccccccccccccesccccccccccotscccsons 82,000,008 00 
Te 3,888,198 47 | SURPLUS AND NET PROPITB.........000-----00--0-+ 3,648,244 81 
EXCHANGES FOR CLEARING HOUSE............... 1,395,900 36 | CIRCULATION...............-cecceccns soos cnnenesescenes 1.006.000 6D 
SCOTS BAG TING cincts cctcenincnccnatedstnasessesee 5,760,674 76 | I citntindccduccnnccenssssncnsccssetanenananemanee 88. 027,846 09 
GG Bi canpee ces cocaceconese cécescctnssecesene cessed $34,680,590 20 | BOT AL, cocccc ccc cccces coccec coes cocccecces cocceccess 834, 680,600 80 
OFFICERS: 


FRANCIS B. REEVES, President. 
THEO. E. WIEDERSHEIM, 2b Vice-PresipenT. 


Accounts of Banks, Bankers, 


Corporations, 


RICHARD L. AUSTIN, Vice-PRESIDENT. 
JOSEPH WAYNE JR., CasHier. 


Firms and Individuals Received, 


CORRESPONDENCE SOLICITED. 








Rortolk, Da. 


THe CITIZENS BANK 


OF NORFOLK, 


ORGANIZED 1867. 


CAPITAL- - - = -s 
SURPLUS AND PROFITS - 


VA. 


* $300,000 
300,000 





OFFICERS: 
W. W. MOSS President. 
J. W. PERRY, ret Vice-Pres. TENCH F. TILGHMAN, Cashier 
McD. L. WRENN,24 Vice-Pres. NORMAN BELL JR., Asst. Cash. 
GEORGE J. TWOHRY, Trust Officer, 





INTEREST PAID OW TIME DEPOSITS BY SPECIAL CONTRACT. 





CHARTER AUTHORIZES TRUST AND FIDUCIARY ACCOUNTS. 





ALL PROFITABLE BUSINESS SOLICITED. 





UNION NATIONAL BANK 


PHILADELPHIA 


$500,000 
750,000 


Capital, - - . - 
Surplus and Profits, - 


W.H. CARPENTER, Prest. A. EB FLETCHER, Cashier 
T. H. CONDBRMAN,V.-Prest. JOHN W. MINK, Asst. Cash. 


Fquipped to handle Accounts of Individuals, 
Merchants, Mannfacturers, Corporations, 
Kanks aud Bankers 


YOUR ACCOUNT SOLICITED 








Pittsburgb, Pa. 


PEOPLES NATIONAL BANK 


OF PITTSBUBGH 
OR@ANIZED 1864 


UNITED STATES DEPOSITORY. 





Statement at close of business May 20, 1907. 


RESOURCES. 
Loans and investments ............ «ses eeeees---. 921,603,388 64 
58454 
1,000,000 00 


Overdrafts 
United States bonds to secure circulation..—.... 





Charleston, 5S. €, 


PEOPLE'S NATIONAL BANK 


ot Charleston 


Capital, $300,000 
Surplus and Undivided Profite, 190,000 








| R. G, RHETT, President 
BE. H. SPAREMAN, Vice-President EB. P. GRICE, Cashier. 
J. B. CALDER, Assistant Cashier. 





TRANSACTS A QENERAL BANKING BUSINESS. 
Collections Handled at Best Rates. 


United States bonde to sceure U.S. deposits... 394,000 oo | 

Bankiog house and fixtures. ..............--+-++-- 300,000 00 | 
Exchanges for clearing house.............--- -.-+-- 206,770 43 
Due from banks aad reserve agests .............. 2,244,460 Be 

Bi iietbaccnensncesseesaeedncsicccsswssqesbececasecees 1,281,234 28 } 

$17,030,228 69 | 

LIABILITIES. | 
Capital ..ccce cocccccccccecccccccccccccccccccccccccces $1,000,000 00 
BER BEED .0c0cc ccnccccescccccesccccsccccccccccesocceses 1,000,000 00 
Undivided profite. ...... 222.00 cccece secs cneccnceeees 724,390 41 

GheebasieR..ccccccccccccesccececcccesscccscccsscceces 1,000,000 00 | 
DOPOSIS 2cce ccccccccccccccccccccoccocccoccscnccecece 13,305,838 a8 





$17,030,228 0 


ROBERT WARDROP, President 
D. E, PARE Vice-President H. 
W.D. BELL, Asst. Cashier S. C. REED, Asst. Cashier 


SCHUMACHER, Cashier | 


Special inducements given for out-of-town accounts. 
CORRESPONDENCE INVITED 











ank of 


National 


(tsburoh 


Pittsburg 


ESTABLISHED 1810 





STATEMENT OF CONDITION AUG. 22, 1907 








RESOURCES. 
Loans and Investments $18,999,239 70 
Exchanges for Clearing House... - 658,810 24 | 
ee eee Le _ 2,093,098 72 
Ratan eer es be 2,491,868 65 








$24,243,017 31 











LIABILITIES. 
Capital Stock .. $2,400,000 00 
Surplus and Undivided Profits... 2,850,547 15 
RSE er See 2,167,597 50 
I TINeradascb bet sliccicasnaihdasedtabetpiianca boscaahaaet 16,824,872 66 
$24,243,017 31 


WILSON A. SHAW, President 


JOSEPH R. PAULL, Vice-President 
JAMES J. DONNELL, Vice-President 
JOHN CALDWELL, Vice-President 
DALLAS C. BYERS, Vice-President 


W. F. BICKEL, Cashier 
J. M. RUSSELL, First Assistant Cashier 
W. L. JACK, Assistant Cashier 
J. D. AYRES, Assistant Cashier 











A BANKERS’ BANK 


MELLON 


National Bank 
of Pittsburgh 


Offers Perfect Service to 
its correspondents an 
very favorable terms 


RESOURCES 
OVER 41 MILLIONS 











| Rasbville, Tenn. 


AMERICAN NATIONAL BANK 


United States, State and City Deporitory 











nr er $1,000,000 00 
Shareholders’ Liability,. . 1,000,000 00 
Surplus and Undivided Profits, 512,000 00 
Security to Depositers, . . $2,512,000 00 





In the opening of a Bank Account the FIRST 
THING to be considered ts SAFETY. This we 
offer in THE AMERICAN NATIONAL BANK, as 
we give greater SECURITY to depositors than 
ANY BANK in Tennessee 








OFFICERS: 
W. W. BERRY, President. A. H. ROBINSON, Vice-President. 
N. P. LeSUBUR, Cashier. 


Unsurpassed facilities for the handling of 
all Tennessee items. 
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Atlanta, Ga 
pep cearenys ATLANTA NATIONAL BANK 
BANK OF COMMERCE AND Statement of Condition (condensed) Aug. 22, 1907. 
TRUST COMPANY er 
Leans and discounts..... woe cwcces cosecs coeses ce: ene 04,909,264 64 
- 5. ° 296.475 ee 
MEMPHIS, TENN. 
Statement of Condition as of Aug. 22, 1907. Safety deposit vault, ferniture and fixtures..... ‘4 39,056 45 
ASSETS. Five per cent redemption fund ............. ....-- 10,000 08 
EOE cccrvccnncccscccecccscnsecsicndassosensecdesess $4,478,769 43 Cash om hand... ......0202-20.-20--00 $406,964 85 
Bonds and stocks ..........20c--eee cecceeceeeeeeees $23,352 05 Due from baak.....0...c0c cence seceee 643,93613 1,050,900 98 
Company's building. ............-----0ceeeseeesenee 595,659 42 LEER SSENESEEE 
Gees GORE GROG < cocececenctscancccescesecccceccconts 358,107 64 LIABILITIES. 86,774.636 87 
Cash and sight exchange............------++++--++ 2,315,787 64 Capital stock................ $500,000 o¢ 
Surplus and undivided profit 685,460 14 
LIABILITIES $8,071,676 18 EEL ED - 200,000 ce 
ETS SAGE scnccvcocsnccceccseccccscoccseensccccons 1,000,000 e@ 
Capital stock..........ccccccccccescccccccccceccccocs $1,500,000 oo SNR RRC RR aN 4.389.173 73 
Ger PIUS .cccccccccccseccccesccsccevecscocccocsconceces 500,000 o@ "5a.774008 67 
Undivided profits and contingency fund......... 211,674 63 é +774, 
Deposits .... 0.2. ccccnc cccccccccccces conc cccens cece 5,860,000 55 CHAS. E p= nn 
$8,071,676 18 HUGH & INMAN, Vice-President. GO. B. DONOVAN, Cashier. 
. JAMES 8. FLOYD, Asst. Cashier. 
DIRBOTORS: 
OFFICERS, Cc. & CURRIER JACK J. SPALDING, 
J. T. FARGABSON, President. H, T. INMAN, ¥. B. BLOOE, & M. INMAN, 
JNO. H. WATKINS, Vice-Prest _—‘8. J. SHEPHERD, Trust Officer, 4. R. SWARRK. ALFRED AUSTELL 
FREDERICK FOWLER, Vice-Prest. L. 8. @WYN, Asst. Cashier, OORRESPONDENOE SOLICITED. 
J48, H. FISHER, Secretary. E. L. RICE, Ass. Cashier IS A UNITED STATES DEPOSITARY. 











INCORPORATED i900 


Franklin National Bank 


BROAD AND CHESTNUT STREETS, PHILADELPHIA. 
STATEMENT AT CLOSE OF BUSINES8 AUGUST 22, 1907. 





RESOURCES. | LIABILITIES. 
Loans and discounts---...--..---..-- $17,973,886 30 | Gapital -.... ntbentitenenaiebanenee $1,000,000 00 
Due from banks--.-.- Sebeccaesaccecce 3,988 ,828 96 | Burplus and net profite.......-.-.---- 2,304,651 24 
Gash and reserve...........- ibaene 5,909,199 57 | Glreulation ......................-.-- 50,000 00 
Exchanges for Olearing House. --.--- 1,191,445 60 | Deposite.................------------ 25,708,709 19 
$29, ,063,360 43 43 | $29 063,360 43 
J.R. McALLISTER, President E. P. PASSMORE, Cashier 
C. V. THACKARA, Assistant Cashier L. H. SHRIGLEY, Assistant Cashier 
WILLIAM WRIGHT, Manager Foreign Exchange Department 
DIRECTORS 

WILLIAM H. BARNES. GEORGE H FRAZIER. PAUL M. WARBURG. EFFINGHAM B. MORRIS. 
SAMUEL T. BODINE. WILLIAM F. HARRITY. HENRY ROGERS WINTHROP. EDWARD T. STOTESBURY. 
JAMES C. BROOKS. WILLIAM H. JENKES. JOHN F. DRYDEN. HENRY C. FRICK. 
JOHN H. CONVERSE EDWARD B. SMITH. J, RUTHERFORD McALLISTBR. PERCY ©. MADEERA. 
THOMAS DH WITT CUYLER. H@NRY TATNALL. FRED@RICK L. BAILY. JOHN B, THAYER. 
JOSEPH G. DARLINGTON. LEVI C. WEIR. 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and /ndividuale. 











THE knorville, Tenn. 

FOURTH NATIONAL BANK ¢ ' j 

City National Bank =Knoxville 
NASHVILLE, TENN. 
: Statement of Condition Aug. 22, 1907. 
Statement at Close of Business Aug. 22, 1907 RESOURCES. 

ASSETS. SBRRS ccoccacecesecezcce senncecosccocesccocusseneceons 02,007,778 61 
a... ee United States bonde...........--seeeeeeeeernenseoes 515,000 90 
BI hiinnxkkscdandentiecsancseonioasinabesss 155,802 00 Premiums on bonds...........00--.0-eenceeeseenees- 26,000 ce 
Stocks a'd Securities . ...-..---- 186,480 62 QUOPEEINS cccucconccncnscccenccascencnenscncecececoes 2,455 94 
ee Soy ye and Fixtures ... -° yp oo “4 Stocks and real estate owned.................---- 14,675 0@ 
Due from U.S. Maki 2 ATER REL TS 35,000 eo Banking house and fiztures................-------- 35,000 ee 
= ‘en alee Bank $548,78 — 

e@irom o OCF BORES ...-cccccces ’ 
ao sag approved waned 545,755 73 In eur vaults, with reserve agents and 
ED cant sacsicdndccieiasanes 737.792 00 with ether banks ...............22-censseeeee- 1,059,336 63 
OE 658,442 63 “93.760.246 18 
: _ 1,046,020 86 |, a prerrigs. — 
AEE ccscntcermmeninusacemnianssed veloc sical $6,976,676 16 I iiincssnctiannsctcdocsasnisocscinnaatas 6500,000 c¢ 

LIABILITIES Surplus and profits, net. ‘ 65,666 63 
Geies Beaed Habe WW .cccasce cocccccces-ccscsssicess, GRGRSCO 
Getutes on egueteaeeaccnntepre Sasene oe oe Currency outstanding..............2.-00---0-eese0e $00,000 ee 
Sametees — Bese eee 1#1,078 80 Re-discounts...... scree. cee cenccecccenscoccescennee 68,401 39 
Reserve for taxes... 2... .ccccssceees 15,000 00 D ne ee Tree 626,178 16 
il —_——— 661, 078 80 — en 

ITCULATION ccccwe ccccesccasccascens seeces senenscecese | 
Deposits, . ...20- cence snonns connee conces coos secsns sees 6, 172813 38 36 WILLIAM 8. SHIELDS, President saat ete cires 
SD cca saveccagidassmiiasintseenanances $6,975,676 16 | EDWAED HENEGAR, Vice-President 


B. KE. MOONBY, Cashier. 
United States Depository. 
WE WILL MANOLE YOUR TENNESSEE BUSINESS IN BULK 


8. J. KEITH, President. | 
wf PALL, Vice-President. w.c. DIBRELL, Vice-Presideat. 
. > BOWaES, | ——, G@. W. PYLE, Aseietant Cashier. | 

8. McHENRY, Assistant Cashier 
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Mobile, Ala. 


THE PEOPLE’S BANK 


Birmingbam, Hla. 


THE FIRST NATIONAL BANK 


OF BIRMINGHAM, ALA. 


Statement at close of business Aug. 22, 1907. 


RESOURCES 






BORG Gl GIRONA. occ occcccescs cctecssnancccsesns $5,079, 
OF MOBILE, ALA, Overdrafte “ ares 
U. 8. bonds and premiums .. - 1,078,-00 @0 
State of Alabama and other bonds and stocks 551.400 08 
Capital ed é - $150 000 Cash and due from banks, etc..........-ceene sense 2,830 961 25 
’ ’ EN = RE 
$10,540,464 61 
Surplus and Profits (Earned) over $550,000 =| LIABILITIES. 
Capiial Steck .cccccccescccccccscescccevccceccecscscsse Gr ,000,000 co 
BSarpins and profits... 2... ccccwccccceesecscccsscess 639,379 93 
GID... asoccocnsevecedocsascecussnessaasonness 950.000 o- 
Largest Percentage of Sarplus and Prefits Mlabame bond sccount .....coccccce cccccccccccces eae oo 
to Capital of any Bank in ALABAMA, Deposite— 
BRINE .ccccncenceses conssacseess $6,849.575 18 
TE \eciccdecendseenomneabactannenen 847,499 57 
]. W. WHITING, President. United States..................--.. 100,000 00 7,797,074 68 
J. B. DAVIS, Vice-President. JAS. W. LITTLE, Cashier 810,540,454 6 
OFFICERS: 


B. W. PADGETT, Assistaat Ceshie: 


Special Rates and Faeilities for Collections on Mobile 
and all Southern Points. 





We Solic't Business oa Banking Principles 


J. H. WOODWARD, Vice-President. 
THOMAS BOWRON, Asst. Cashier. 


Ww. P. G. HARDING, President. 

J. H. BARR, Vice-Pres. & Cash. 
¥. 8. FOSTER, Asst. Cashier. 

J. E. OZBURN, Sec’y Savings Dept 


UNITED STATES DEPOSITARY. 


OIRECT CONNECTIONS THROUGHOUT ALABAMA AND ADJOINING STATES 


OOLLEOUTIUNS 4 SPECIALTY 








The FE fourth: Street National Bank 


OF PHILADELPHIA. 





STATEMENT AT CLOSE OF BUSINESS AUGUST 22, 1907 


RESOURCES, LIABILITIES, 
LOANS AND DISCOUNTS...........2..-+----830,079,312 24 (CAPITAL STOCK....... ecccccccccces eowe conse --- $3.000,008 00 
DUB FROM BANKEGB..............2.200--00--00- 6,688,76145 SURPLUS AND NET PROFITS..... soeee ~~ 6,708,099 85 
BXCHANGES FOR CLEARING HOUSB... 1,40¢,80668 CIRCULATION....... ees cceccceccccccwescncces -- 2,691,600 00 
CASH AND KESERVE...........-..0---.--.--. 8,944,44743 DEPOGIIS ........... Os cecccecescesess. was ceceee $6,016,116 90 
$46,414,816 76 $46,414,816 76 


H, RUSHTON, President. 


i 


F, SHANBACKER, rst Vice-President. 
R, J. CLARK, Cashier 
FRANE G. ROGERS, 


B. M,. FAIRES 34 Vice-President. 
W. A. BUCKLEY, Assistant Cashier. 


Maoaeger Foreign Excheage Departmen: 





ACCOUNTS OF BANKS AND BANKERS SOLICITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD 


EXCEPTIONAL COLLECTION FACILITIES 








BANK OF RICHMOND 


Cor. oth and Main Streets, 
RICHMOND, VA. 





Baltimore, Md, 


MERCHANTS’ NATIONAL BANK. 


Statement at elose of business Aug. 22, 1907. 





RESOURCES. 
GeO cocccoccckecsceccqceussneennnseccenssonssasanes $9,686,919 19 
Bonds for circulation........cc..c0s soos cecece cocces 710,000 oo 
: SEY Gin GRIIOD .nnn05.c0eees codenddsncadiasaninéeds 813 200 of@ 
Capital, Surplus and Profits, $1,500,000 00 Other stocks and bonds.....<<. ceocccececece< coe on 234,039 55 
Baaking-house ...... 2.200 ccccns noeneeconccens cnce oo 395,000 0° 
Exchanges for Clearing House...............-«<- oo 409,702 62 
OFFICERS. Dae from banks........cccace coocccccceccwseccocsecs 1,860,668 3: 
JOHN SKELTON WILLIAMS, President. Cash and due from reserve agents............«-00- 3,792,027 12 12 
FREDERICK E. NOLTING, First Vice-President, 815,897.751 79 
T. K. SANDS, Vice-President and Cashier. LIABILITIES 
H. A. WILLIAMS, Assistant Cashier. Gagidal Stewh.ccccce cceccoccecdecses ccocccescccceccese 91,500,000 o@ 
LEWIS D. CRENSHAW JR., Trust Officer. Surplus and undivided profits...............cse0ss- 935,769 o2 
} SO MIRMNNG. 000000 cccc cece cences cocnes cenccs cosceccees 704,000 ee 
I —_ 410,200 oo 


DIREOTORS, 
T. Francis Green, 
E. L. Bemiss, John J. Hickok, 
Percy 6. Bosher, Eppa Hunton Jr., A. von N. Rosenegk, 
Lewis D.Crenshaw Jr., Isaac T. Manno, T. K. Sands, 
&. Dabney Crenshaw, J. Wm. Middendorf, William H. Taylor, 
L. L. Dirickson Jr., Beverley B. Munford, 8. W. Travers, 
Geo. A. Gibson, James A. M dacure, Johan Skelton Williams 
Fraak Jay Gould, William Northrop, L."M. Williams 

John T Wilson. 


Frederick E. Nolting 
William 'H. Parrish, 


g. B. Addteon, 





WM. INGLE, Vice- Pres. and Cashier. 


Francis BR. Waters 


SUP STNS...cocccccocnccanccccccccccnscccaccacesescoencs G9: 969s99S 99 


$16 897,761 79 
OFFIC ERS 
DOUGLAS ® THOMAS, Fresidest. 
J. CLEVELAND WANDS, Asst. Casb, 
JOUN B. H, DUNN, Asst. Cashier 


DIRECTORS. 


Chas. A tel 
Jeon &. Gittin 
William H. Conkling 


PROFITABLE BUSINESS #OLICITED 


Austin McLanahan 


Dougias H. Tho 
James L. Sellman 


mas 


Wm. ingle 
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Dallas, Teras. 


THE 
AMERICAN EXCHANCE 
NATIONAL BANK 


Report of Condition Aug. 22,1907, 


RESOURCES. 
Loans and Discounts..............2..20. oes -ecees $6,722,657 04 
3 eee 1,180,000 00 
pees House Furniture and Fixtures......... 120,008 oo 
ash— 
On Hand......... 8 877,077 28 


With Banks and Reserve Agents 1,442,556 1% 





With United States Treasu:er . $0,000 00 2,369,%33 37 
$10,892,490 41 
LIABILITIES. 
is ndcnsunnacncdnaebeaundaaeeenamanmin $1,000,000 00 
Surplus....... $00,008 o« 
Undivided Profits—Net 303,839 06 
Circulation 1 ,€00,000 00 
Deposits: 
Shinn chinaininioinntinemonine 65,507,008 °7 
Banks and Bankers............... 3,823,019 31 
United States Deposits.......... 3179.08397 7,988,651 35 


$10,392,490 41 
OFFICERS, 
ROYAL A. FERRIS, President 

J. . WILSON, Ms 5g mbar we 
£.M N, Vice-President 
Cc. C.SLAUGRTER. V tce-Presiaen 
#£.2. GANNON, Vice Cash 
4.V LANE, Vice-President R. E. GAHAGAN, ‘Amsistant Cashier. 


Unexcelled Facilities for the Handling of Collections on Dallas 
and other Texas Points. 





THE SouTtH Texas 


NATIONAL BANK 
of HOUSTON 


Statement of Condition Aug. 22, 1907. 








RES JURCES. 
Loans and di t oqueaue $2,080,711 33 
U. 8. bonds and premiums ...... 2.2.6. censes soncee- 141,07537 
Stocks, securities, etc...... 2.2.2... scenes cencceecns 873 38 
Banking house, furniture and fixtures............ 74,319 59 
Dae from banks and U.S. Treasurer.............. 390,720 26 
Caeh 68 CBGI6 con cce cocee. cose coccce ccccce cocce acces ga0,276 63 
$3,087,976 54 
LIABILITIES, 
Cagthet GRRE ence ce cecwne coccec ccacce coenseusebeooced $500,000 ce 
Surplus and profits earned ............-0..eee-eee 312,979 92 
COS RIERIGR cncc0c concenccqnsensdccnnceeaseneonapecese 79,200 ee 
DeOPOGIES.. . coccecesccesccoce chocoocanesencesscesesoss 2,202,806 08 
Real estate ACCOANE .ooccc cece > cesncccnccenccecsces 18,537 78 
Reserves for taxes and Interest................--- 14.45277 


83.027.976 64 
OFFICERS: 
CBRAS. DILLINGHAM, Prest. J. E. MCASHAN, Cashter. 
H. BRASHEAR, Ist Vice Prest. C. A MCKINNEY, Asst. Cashier. 
C. T. HOLT 24 Vice-Prest. C. H. SCHULTZ, Asst. Cashier. 
H. F. MacGREGOR, 84 V.-Preat. 


ACCOUNTS SOLICITED 








THE FIRST NATIONAL, 
BANK OF CHICAGO 


JAMES B. FORGAN 
President 


CHARLES N. GILLETT 
Cashier 


CAPITAL & SURPLUS, $14,000,000 


Cordially 


and 


invites the business of BANKS 
BANKERS, feeling confident that its 


well known facilities will render an account, 


once established, 
satisfaction and aiteal 


of permanent and mutual 


Division F (Banks and Bankers) 


AUGUST BLUM 
Vice-President 


HERBERT W. BROUGH 
Assistant Manager 








Augusta, Ga, 


Georaia RaiLtroao BANK 
AUGUSTA, GEORGIA. 


Capita, - - 
Undivided Profits, - 


$200,000 00 
315,000 00 


JACOB PHINIZY, President. 
WM. A. LATIMER, Vice-President. 
CHARLES G. GOODRICH, Cashier. 
RUFUS H. BROWN, Asst. Cashier. 


DIRECTORS. 
JAMES TOBIN, HENRY B. KiNG JAM#s WHITE, 
HENRY D. McDANIEL, LEONARD PHINIZY, THOMAS BARRATT JE 
GHAS.G.GOODRICH, WILLIAM A.LATIMER JAS, T. BOTHWELL 
4A00B PHLNIZY, THOS. W. COSKERY 


Unexcelled Facilities for Handling Collection Items 
We Remit on Day of Payment 





| K. M. VAN ZANDT, President, 
| N. HARDING, Vice-President. 
| OSCARIW SELLS, Casmer. 


| 


Fort Whrtb, Teras, 


Fort Worth National Bank 


FORT WORTH, TEX. 


Report of Condition Aug. 22, 1907. 











RESOURCES. 
Loans and overdraft eons 83,955,072 93 
Banking house............ccee0+ ewowscoee cveces cocccs £50,000 ee 
United States bonds...........cncccccccsscceescees $00,000 ce 
Caeb and BEBO. ccccewouvccsvccecceseuscuccutends 1,464,463 68 
84.269 686 66 
LIABILITIES. 
Capita) stock. 6300,000 of 
Surplus and profite...... 2.2... ccccecccncccnccenscees §8o 538:8 
Se scknsebubichcccsssbbanesdanseckcapbeainntn 3¢0,ece oe 
Deposits.— 
DEE dntcgussmatnaniinibusdebaeanl 2,308,950 85 
BANG cnc: cencsccteccccsssosss euneoseuss 780,047 58 3,088,998 43 
84.269.636 66 


OFFICERS: 
R. L. ELLISON, Vice-President. 
L. C, HUTCHINS, 24 Vice-President 
ELMO SLEDD, Asst. Cashier. 


ALL P@OFITABLE BUSINESS SOLICITED 





THE PEOPLES STATE BANK, 


Detroit, Mich. 


12 








CONSOLIDATION OF » | 
THE STATE SAVINGS BANK | 
THE PEOPLE'S SAVINGS BANK | 


$1,500,000 
1,500,000 
32,000,000 


Capital - - - 
Surplus= - . ° 
Total Assets + ~- 

Conducts a General Banking Business iu both 


Savings and Commercial Departments, aud Offers 
its Customers Every Banking Facility. 





GEORGE H. RUSSEL, President. 


M.W O'BRIEN, Vice-Prest. ana A. ¥. WING, Cashier. 

Coermen of the Board a “ BORGMAN , Cash.Sav.Dept. | 
H. ©. POTTE CW. SMYLIE, Mer. Credit Dept. 
@BO. B. LAWSON: Vice- Prests. FRA NK W. BLAIR, Auditor. 
R. S. MASON, R. E. MASON, Assist. Cashier. 
PF. A. SCHULTE J R. BODDE, Assist. Cashier. 





ESTABLISHED IW 1854. 
LARGEST BANK IN WESTERN MICHIGAR, 


The Old National Bank 


OF GRAND RAPIDS, MICH. 
Report of Condition Aug. 22, 1907. 











RESOURCES. 
I .. .. cnnacts: enantniineesaaindes --04.578,079 28 
Real estate................. 500 ee 
Bank building and fixtures 290,500 cad 
Bonds and premiums 929,918 45 
Bonds, securities, etc 233,334 37 
Cash resources: 
Due from banks............-00202. son. $825,270 25 
U. 8. Treasurer... 40,000 00 
CASR cccccccceccs coceescesces coceses.cccs 357,902 OG 1,233,171 94 
$7,098,893 44 
LIABILITIES. 
I ininctindcdaccccccs cenccecccecosuscconecosens $800,000 co 
Surplas and undivided profits (met)................... 551,553 87 
ID snacccncccnscdaccedecs sscnecssoeseoosensoenss 800,e00 eo 
TIOPORING. cocccosceccccccscasccececcoccescconcecscosescce: 4,947,339 57 
$7,098,893 44 
Be nae oy 
J.M NBETT, Presid 
WILLARD BARNHART, VicerPres. HARVEY J. J. HOLLISTER, Vice-Pres. 
CLAY H. HOLLISTER, Cashie Il. a. WOODRUFF, Assist. Cashier. 
penmoTORS 
JAMES M. B ETT. WILLARD BARNHART. 
wa samey. god. H. MARTIN, 
H. J. HOLLaT ER L. H. “ 
J.C. HOLT. GRO. C. PBI 
CLAY H. HOLLISTER W. D. 








The Continental National Bank 


OF CHICAGO. 
Statement of Condition at Close of Business Aug. 22, 1907. 


RESOURCES LIABILITIES 

Loans and discounts------------------ $44,813,453 26 Oapital stock paid in -----------.------ $4,000,000 00 
Stocks and bonds.-------------------- 2,043,945 78 Surplus fund------------------ ------- 2,000,000 00 
U.8. bonds to secure circulation------ 3,000,000 00 Undivided profits -------------------- 1,065,020 50 
Premium on U. S. bonds ------------- ee IO oc cnnccceneddecnccceesscses 2,984,300 00 
Overdrafts -------.------------------- 370 13) Deposits ---- ---...-.-.-.-.....------- 62,930,140 23 
Due from banksand U.S. Treasurer. 6,831,606 35 

Gash -...-.-.--..-...-------- 2-2-2 16,188,835 21 


TS $12,979,460 73 


Ra cities $12,979,460 73 


OFFICERS 


GEORGE M,. REYNOLDS, President 
ALEX. ROBERTSON, Vice-President 
WM. G. SCHROEDER, Cashier 
BENJAMIN 8S. MAYER, Assistant Cashier 


HERMAN WALDECK, Assistant Cashier 
FRANK H. ELMORE. Assistant Cashier 
WILBER HATTERY Assistant .ashier 
JOHN R. WASHBURN, Assistant Cashier 


A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED. 
Accounts of Banks, Corporations, Mercantile Firms and Individuals Received on Favorable Terms. 











Commercial National Bank 


OF DETROIT 


UNITED STATES DEPOSITARY 


Statement of Condition on Aug. 22, 1907 


RESOURCES. | 
Beane O26 GlacOURtS. .ccccces cosccnccecescccecoeces $6,075,607 28 
BORER ETIR. cccace cccnce cnecesccsceecsccecesecaccncace 2,727 13 | 
Furniture, Fixtures and Safe Deposit Vaults.... 15,000 00 | 
United States bonds at par...............2.-.eceee 225,000 00 | 
Other bonds and securities...................000- 28,857 18 | 
Due from other banks .............. $1,494,787 45 
GUS G0 BERG cccacn cceccusecescoc cece 944,909 67 2 1439, Sor 38 ra | 

$3,786,288 71 | 

LIABILITIES. | 
Ne BO crncnncnrranssddsinnenisinntaminnenenae $1,000,000 0° | 
RD <.cnnéds coeces cnntaneccenncsesensncesesiansees< 5*0,000 oo 
ON GOGTIOD cna: cctecccusquecanccdssessocccone 147,212 63 
Civeulating BOtCB..cccs cccccs cccccc cccccescesccccece 36,2006 00 
BEPORING ccccccccccccccsccccccccscccsecccssesccoccecee 7,058,598 12 
eer COd FOS WN endcdscccsaccdcdsdcecacecésacsscee 44,877 97 





$8.786,888 71 
MORRIS L. WILLIAMS, President 
EORGE HENDRIB. Vice Prest. W A. McWHINNEY, Assist. Cashier 
CHARLES L. PALMS, Vice-Prest. F. F. CHRISTIE, Assistant Uashier 
¥. A. SMITH, Cashier J. H. HART, Assistant Cashier 


Aceornts of Banks, Bankers, Corporations, Mercantil+ 
Firms and Individuals Invited 


Indianapolis, Ind. 


THE MERCHANTS’ NATIONAL BANK, 


INDIANAPOLIS, INDIANA. 
Report of Condition Aug. 22, 1907. 





a2 BSOU 
euedgnacesiecannshabseesedéassasosnsssococoascous €3,977,049 45 
United peace be pesenesenccesees conneeecceseucece "910,000 tT) 
City of indianapolis, Marion and other county 
Wn cccasccocseccccescnccosecensccosccscesconccees 1,377,754 °9 
ab Resources. 
U. & bonde to secure deposits...... $350,000 co 
U. 8. bonds on hand ................ 2,800 00 
> cbbbbimendeosunsnaes 1,565,093 25 
ee 44,700 20 
Cash one eats SOP SOPccecccccccce 891,365 89 
2,853,959 10 
$8,818,762 64 
— o-~ coapencussoncnacensonscessssorewoseonese a oo ee 
Sn nT ON MOGUUED. Qn ccuccdcnsstnaseonsoede 10,639 55 
Mationa! bank circulation 910,000 4 
eocccecececesccocs 5,525,623 09 
ed States Deposits... 340,000 ee 
Bonde Ea 232.500 00 
$8,818,762 64 


OFFICERS: 
O.N.F RESZRL, | President 
P. FRENZEL, Vice- President , F. FRENZEL, Cashie 

FRED FAHNLRY, ¥d Vice-President 5 P. FRENZEL JR., Asst. Cashier 
HIRECTO 

A bert 
Poul HB. Kreuse, 
Henry Wetsei. 
We make a specialty of collections in this State ond viocloity, and 

remit en day of payment at lowest rates 


UNITED STATES DEPOSITORY. 


James F. Faile 


John P. Frenee! 
Frederick Fahniey, 


Otto N. Frenzei. 
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Cleveland, Dio. 


CENTRAL NATIONAL BANK 


Rockefeller Buliding, CLEVELAND. 


Statement at close of business Aug. 22, 1907. 





RESOURCES. 
Loans and discounts ............ 222. cscs seeeeecees $6,478,515 50 
United States and other bonds .................... 1,298,182 98 
I otantcccnccedccndesssdadscbosnessbsotatsones 9.497 42 
Purniture and fixtures ...............-cecscee- cecces 55,000 co 
NTI ini tithe: Spnenlisiiadadinai amid diet sattoeses 704,064 47 
With banks subject to check ..... ...... .ccncecccees 3,240,931 73 
With United States Treasurer. ........... ....-... 48,500 00 

LIABILITIES. 89,774,622 10 
Capital stock ‘ $1,000,000 oo 
GED cnchnoccccsconcenbecdscnnsccetseceestestacasente 500,000 oo 
Undivided profits, less expenses and taxes....... 06,775 47 
CIPO RIRROD 2.2.00 cnccencescneseces.ecses cosees ceeseseees 1,000,000 00 
Bend QECOUR cccccccccccc ccccse conses cocsccocccacevce 602,500 00 
TRSEEED ccc cceconssncnnnsecnssonsasbccseetasesensseses 6,575,346 63 





$9,774,622 10 
OFFICERS: 
J.J. BULLIVAN, President. Cc. A. PAINE, Cashier. 


E. W. OGLEBAY; Vice-President. 


| THE 
THIRD NATIONAL BANK 
OF LOUISVILLE, KY. 


ESTABLISHED 1874. 


DEPOSITORY OF THE UNITED STATES. 


OWEN TYLER, . © «© « « » PRespent. 

JOHN J McHENRY. .. . VICE-PRESIDENT 

J. D. POWERS, VICE-PRESIDENT 

C. W. DIERUF, . . CasHier 
DIRECTORS: 

J D. Powers, A. G.LAN@HAM, JOHN J. MCHENRY 

W. N. Cox, A. T. HERT, A. V. THomaAs, 


OweN TYLER. 


Special facilities for handling collections on 
Louisville and all Southern points 


CORRESPONDENCE INVITED 





L. J. CAMERON, Asst. Cashier. | 
} 




















W. T. FENTON, Vice-PRESIDENT. 
| | R. M. MCKINNEY, Casuier. 





The Commercial 
National Bank 


of CHICAGO 


Capital, Surplus and Undivided Profits, $7,000,000 
Deposits, $40,000,000 


OFFICERS 
GEORGE E. ROBERTS. . . Presienr GEORGE B. SMITH . 
JOSEPH T. TALBERT. . . Vice-Pres. HARVEY C. VERNON 
RALPH VAN VECHTEN, 2 0 Vice-Pres. HH. ERSKINE SMITH . 
DAVID VERNON . . . So Vice-Pres. WM. T. BRUCKNER . 
NATHANIEL R. LOSCY + + Casnien EDGAR 3'. JOHNSON 


This bank is pleased to place at the disposal 
of its customers the facilities gained 
during forty years of continuous 
service and growth 


+ Asser Caswier 
+ Asst Casnier 
+ Ass't Casrier 
+ Asst Casnien 

« Avorror 


Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS, AUG. 22, 1907. 


RESOU ROES. LIABILITIES, 

I a ssccsisicsrcsinivanitesincissittasenioamaaassii acaeietnindanal $13,588,662 64 | CAPITAL STOCK PAID IN..............2-s0000- $2,000,000 60 
UNITED STATES BONDS............ 2.2... 416,21760 | SURPLUS AND PROPITS..............-c000s---- 1,927,139 21 
i iitcinncicsctsicticccnesssenseccstins 27,18728 | RESERVE FOR TAXES ............220--0.-.00e 10,000 00 
CASH AND EXCHANGE.......................-. 6,935,640 46 | CURRENCY IN CIRCULATION.................. 400,000 00 
SPECIAL DEPOSIT OF U.S. & OTHER BONDS $26,000 00 

IN ciertiicsehasboocsscssccsseanads 17,008,568 67 

Biv cicsccnctdndncstnassnccciosonctsonssndsl $20.966,707 88 TOBA. co cncccncccnccccscansecnccoesenecsncecons $20,966,707 88 

OFFICERS: 


JOHN A, LYNCH, PRESIDENT. 


THOMAS JANSEN, Assi8TANT CASHIER. 





R. LL. CRAMPTON, AssisTANT CasHieR. 
O. H. SWAN, AssisTANT CASHIER. 











| 
| FIFTH 





st CINCINNATI 


NATIONAL 








BANK OF 
Statement at Close of business Aug. 22,1907. 
RESOURCES. 
LBERSccccce cococecasccscece cocsese 06,478,287 51 
U.& bonds and premiums 1,038,145 47 
Bonds and securities.......... 933,835 34 
Real estate and fixtures.......... 2.2.22. ceeeeecnes 62,875 42 
Due from banks and U.8. Treasury .$1,370,133 03 
COG .4césecicecccageosecbosscnsesecedate 878,69062 2,948,894 54 
LIABILITIES. $10,741,968 18 
CAPGTERE GOOG .c0c0c -cocccccccccescccss 91,000,000 oo 
jurplus and profits .................. 756,261 84 81.756,961 84 
SED caacccccconsonsadaéeccenccessssesasesootios 1,0¢0,000 o@ 
Deposits: 
Individual.... .......-ceccesseescess 95,335,154 86 
DRED ccccccccosceccccccceccccesescce: 3,883,981 48 
B.D, GAOSIEG cccccccccccccccccccecs 200,000 ce 
- ts GEER onccccen cocesncence 592,79000 7,811,206 34 
SRR. DORE GOSOURE neces 000cccccnssenendcseoeesens 174,500 o@ 


$10,741,968 18 





Comparative Statement of Deposits. 


| NER 6 WEIN vakcccccun cssocsscceccensass.ccseeeee 
SEPTEMBER 5, 1900---cnseseceecccneessnceee 82,757,185 96 
| SEPTEMBER 6, 1904 .---c00c-sceneeeeneesnnrenes $5,079,968 85 

RIDDMIEE 90) SORE siamese <ocicestnterenneses $7,811,206 3 





| CHARLES A. HINSCH, President. EDWARD 8SBITHR. Casb'er. 
, JAS. M. GLENN, Vice-President. MONTE J. GOBLE, Asst. Cash'e 
| CHARLES H. SHIELDS, Asst. Onshier. 





Statement of Aug. 22, 1907 


RESOURCES. 
Loans and discounts... .... 2... ccnccnccecccnsccccces: 820,375,396 04 
Se GR cacnssccncnccdonssdéccccccetenseie 750,845 45 
U. 8. Boads and rremiums.............---eeesees- 2,229,000 00 
Bamliag Beus@sccece .coccceccces ccocee aces -cevcaue 208,000 oo 
SAR, COGrcecccccesccecescccceccecccccee ccoccoascsases SH9ER GSS OF 
$37,202,730 36 
LIABILITIES. 
Caemtees .cccce 0+:co - consnumenavenspacessccscoccessece G89G0,008 O06 
SRD ted GHB ccnccdndcncnccanascannnessoccens 2,164,559 53 
Reserve for interest, taxe®, CtC....ccccccccccccces 300,000 00 


Circulation 2,000,400 00 
DaPOSllS cocccncacssscoccosqneasseccgneusseceaccoscces 92,628,177 83 


$37,292,730 36 





c. H. HUTTIG, President 
W. B. WELLS, Vice-President G. W. GALBREATH, Cashier 
}. R. COOKE, D. A. P. COOKE, R. 8. HAWES, 
Assistant Cashiers 


ACCOUNTS SOLICITED 











MERCHANTS’ 
|NATIONAL BANK 


Capital - = = $100,000 
Surplus and Profits, - {126,000 


Burlington, 


Iowa. 











OFFICERS: 
]. L. EDWARDS, President, W. E. BLAKE, Vice-President 
JAMES MOIR, Vice-President, ALEX. MOIR, Vice-President. 
H. J. HUNGERFORD, Cashier. 
F. L. HOUKE, Asst. Cashier. Cc. L. FULTON, Asst. Cashier, 


Speeial Facilities for the handling of Collections on 
BURLINGTON and other IuWA points. 








St. Louis, Mo. 


MERCANTILE TRUST COMPANY. 


(A Member of the 8t. Louis Clearing-House Association.) 


Capital and Surplus, - . 


$9,500,000 OO. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINE88 AUGUST 22, 1907. 





RESOURCES, LIABILITIES, 
CII, ccceansinerenseeciperemnactamanamnnin $18.451,606 46 | CAPITAL BTOCK—PAID IN...............scseeesensenes 83,000,000 08 
SE EID cncnccsneensnsnavsesoumneese -- 6,339,398 77 | SURPLUS AND UNDIVIDED PROFITS .............. 6.803.987 18 
@BAL ESTATE (COMPANY'S OFFICE BUILDING).. 880,00000 | UNPAID DIVIDENDS..............002 seseeseeceesenees 1,360 76 
SAFE DEPOSIT VAULTS... ...........s00seesee+-e-: 200,000 00 | OTHER ALABILITIBS ...........200- seneee eens enseeee 3,336 08 
ill TT AE 6,767 64 | RESERVE FOR TAXES .............encceceene coneee- 40,000 00 
CASH IN VAULTS AND DEPOSITORIES ........... 5,353,417 38 | DEPOSITS ...... ........000e-2---ccnenccncecececsacecsees 21,381,406 22 

$31,230,090 15 $31,230,090 15 

OFFICERS: 
OURO §. Gio asesccasttatenccecnescesons President. 


PAUL BROWN, Vice-President, 
LORENZO E. ANDERSON, Vice-President. 
@BORGE W. WILSON, Vice-Pres. 
VIRGIL M. HARRIS, Trust Officer. 
GEO. B. CUMMINGS, Asst. Trust Officer. 
WM. FOLBY, Manager Bond Department. 
- HUGH POWERS, Asst. Mgr. Bond Department. 


AMES W. BELL, Manager Savi Department 
MRE. 


R. GRAHAM FROST, Manager 


WILLIAM MAFFITT, Treasurer. 
OHN H. KRUSE, Asst. Treasurer. 
DWARD BUDER, Asst. Treasurer. 


Cc. H, McMILLAN, Seeretary. 

{; B. MOBERLY, Asst. Secretary, 
aCOB KLEIN, Counse:. 
THEODORE BOTHMANN, Auditor. 

iV TS f Managers Safe Deposit Dept. 

GEO. SCHUCKHER, a Poreign Exchange Department. 
W. J. DUGGAN, Manager Credit Department. 

oman'’s Department. 


Te those who may wish our services we offer excellent facilities for handling their accounts in matters pertaining to all Financial 
Trust, Real Estate, Bank, Foreign Exchange and Safe Deposit Business. Courteous and liberal treatment accorded 
the national pudlic, for we solicit the accounts of Firms, Corporations, Banks and Bankers. 








St. Josepb, Mo. 


MILTON TOOTLE Jr., President. 
GRAHAM G. LACY, Vieo-President. B. H. ZIMMERMAN, Cashier. 
W. A. EVANS, Asst. Cashier. 


The Tootle-Lemon National Bank, 


ST. JOSEPH MO. 
SUCCESSOR TO 
TOOTLE, LEMON & CO,, Bankers. 


Statement at olose of business Aug. 22, 1907. 
RESOURCES. 











ME cccacenccosnsnsecccessacaccencconssoeseses 92,704,738 77 
We B. BOBED. cccccccces cescccccccccccccccoccccececcsnce 195,500 e@ 
Parniture and fixtures ........ 2.2... .cccceceesseeee 23,083 of 
Cash and sight exchange.................-----e000 2,095,095 25 
De BORE 1SORE, coco. cocccecesee: cocce: coccescccccose 333,684 6e 

Five per cent redemption fund with U. &. Treae- 
BIOT ....00cecnee wenwas cesaces cecese sccecsecous secece 9,000 ee 
85,339,079 62 

LIABILITIES. 

Capital stock paid in ...................----- $200,000 60 
Serplus and undivided profits 138,971 78 
Circulation eocvce 173,800 ee 
BGMORS GOON. ccccccccccsccscccccecconsccesessce 4,816,307 84 
86,329,079 62 


Accounts of Banks, Bankers and Individuals Keovived upen 
Eeuttable Terme. 


CORRESPONDENCE INVITED. 
DIRECTORS: 
MILTON TOOTLE Jr., H. Y. LEMON. 


@RAHAM G. LACY, E. H. ZIMMBRMAN. 
THOMAS B. CAMPBELL. 








Chicago, Tl. 


Fort Dearborn National Bank, 




















CHICAGO. 
Report at olose of business Aug. 22, 1907. 
RESOURCES. 
Loans and di 
Overérafte............--. 
U. &. bonds, 
Premiem on U. 8. bond 
ears 
RISRS CORRES .2cccegnsctsoesesncs emaseussrccoseece coccce 
Due from U. 8. Treasurer 
Caeh aad sight b 
LIABILITIES. 
Capital stock paid In. ...0.......ccccocs -coccccescces $1,000,000 o@ 
WB. 0c cencsonccscnesnscencceunteaeenescoceceqonce 200,000 ce 
Sy ON shscanibadbccnsigimenittecgoendéenaie 386,439 30 
Circulation - e0e,600 eo 
Dividends unpaid 1g8s0 
Deposits 30,882,833 02 
OFFICERS. = 
HuNaY R RENT. Ooebe Una RL IS FERNALD. Asst Cashier 
OOLIN'S. CAMPBELL Asst. ; ' 
DIRECTORS. 
Walter & Rogie, D. EB. Hartwell, N.N. Lampert, 
John C. Fetser, Caivin H. Hill, A. Piam 
Richard Fitageraid, Chas. W. Hingiey, Wa. P. Rend, 
L. A. Goddard. Johan A. King, W.A. Tilden, 


The Accounts ef Corporations, Firms and Individuals 
Respectfully Solicited. 
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Portland, Ore. 


United States National Bank 


OF PORTLAND, OREGON. 
Statement at the close of business Aug 22,1907. 


ASSETS. 
Loans and discount,..........scescecccecccccecccece $3,681,632 33 
U. 8. bonds to secure circulation ............ natin 500,000 00 
U. 8. and other bonds and premium...........-... 287,756 85 | 
tts ee i cccdcsunnganiastapcocepenennen 325,000 00 | 


Cash and due from banks..............0----0+- w=-+- 3,448,790 10 
28,637,179 238 


LIABILITIES. 
Capital . . Cindiiaipiitii ine ehthitsah adit niniosentaniaains sn 
Surplus end ‘undivided POLS .. 2... cccccervcccec cos 409,000 69 
Cirewlation......... Sab ccccesccnseccdecssscoecéaseeus 487,700 00 
Dividends unpaid ...........cccccccccceccccccccecce 24000 
DOMES . .cccccccccccccccccccccccccnccecccscecscccccs 71140, 23859 


15 





“88. 537, 179 28 | 


OFFICERS: 
J. C. AINSWORTH, President. R. W. SCHMEER, Cashier. 
&. LEA BABRNBS,. Vice Pres. A. M. WRIGHT, Asst Cash, 
W. A. HOLT, Asst. Cashier. 


Make a specialty of bandling collections on Oregon, 


Washington, Idahv, Mentaoa and Utah. 


Drafte issued direct on ali the principal cities of Europe and the Orient. 








| 
| 
| 
| 
| 
| 
} 
| 


MECHANICS*AMERICAN 
Nationa Bank 


St. Louis. 


Report of Condition Aug. 22, 1907. 


RESOURCES. 
Bille discounted... 
Demand loans and “overdrafts | 
U S. boodsand a eGlay oars 


O24.072,518 52 
0,800.48 3 22 
23,050,000 o@ 








vm. a the > PEO EEE TL 100,000 00 
Bonds to secure U. S. ~ Deposits. eees coe cos coccee 368,000 00 
Other bonds .... ewseces - $26,601 35 

Cash:—In veuit ~--84,933,194 78 
With banks..............2...--s00. 7,464,908 38 12,398,109 12 
$36,316,676 10 

LIASILITIES. 

Cupital etock ...  .....ce.ccnccoesee wecccccs ececee «=e 62,006,000 of 
Surpiua and profits ........... eecewensenensemesecces  259890:47° 79 
NEED 56a sceccceccvos bondodéucwoeanasanseonses -- £981,000 c0 
Reserved for taxe@............2..00-- ercccccceccces 49,000 oo 
Bond account .. ccccce casees cus coveweses sues ce 243,9¢0 oo 

Deposits: —Individual mmiimemaianel $9,426, O11 55 

DIL. chavnecatonesnacoonncens 39,335.593 76 


U. S. Government.......scceee--es 300,000 0O 29,061,605 31 


$36,315,676 10 


The Mechanics-American National Bank relicits 
new business and cordially invites the accounts of 
Banks, Corporations, Firms and Individuals 


wae HILL, —— 
H. P. HILLIARD, Vice-Pres A. BATTAILE, Cashier 











Condensed Official Statement of the Financial Condition of 


MississiPPI 


VALLEY TRUST COMPANY 


ST. LOUIS 
Under call of Secretary of State at close of business August 22, 1907 


RESOURCES 
Loans ...----.--------------$12.784,258.25 € 
Bonds and Stocks. ws ictal mails 7,516, 319.97 
lect’ sa 161,808.92 





LIABILITIES 
0 TE LA, TOE LOOM $3,060,000.00 
Ser; us and U ndivided Profits. 5,641,468.38 
DEPOSITS 


ee 607.66 Demand --_---. $10 592,573.64 

Safet Det Pe VEE. ancsecn 72,000.00 2 aes 2/364 132.98 

CAS EXCHANGE _ Savimgs --.-.-- 4,596 165.26 17,552,869 88 
In Vanite sien $1,418,925.13 { Reserve for taxes and Interest 

With other Trust n Sav Accounts - - - -.-- 82,000.00 
Co’s andBanks--4,289,910.36 5,708,835.49 Al other Liabilities-......~-- 3,575.97 

All other Resources- - ---.-- -- _ 36,083.94 





$26,279,914 23 


OFFICERS 


JULIUS S. WALSH, Chairman of the Board 
Se 


BRECKINRIDGE JONES, President 
N D. DAVIS, Vice-President 
L_E. HOFFMAN, Vice-President 
MES, Asst. Executive Officer 
ERIC 1K oe es RLING, Trust Officer 
K, Se ys Officer 
TOM we RENNET Real Estate Officer 
GEO. KINGSLAND, Asst. R. E. Officer 


. Secre tary . 
3 . Asst. Secretary 
C, HUNT TURNE R» JR... Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
, i CKEY, Bond 


sL I ° cer 
WM. McC. MARTIN, Asst. Bond Officer 
Cc. W. MORATH, Sate Deposit Officer 





DIRECTORS 

JOHN I. GGS DAVID R. FRANCIS WM. D. ORTHWEIN 
WILBU Rt BOYLE ts GU oO Lave ER HENRY W. PETERS 
JAMES E. BROCK E. FMAN H. CLAY PIERCE 
MURRAY CARLETON CHAS. a. Ht ITTIG JOS. RAMSEY JR. 
CHARLES CLARK BREC KINRIDGE JONES JAMES E. SMITH 
HORATIO N. DAVIS Ww. McKRIDE . STOCKTON 
JOHN D. I rT NELSON W. McLEOD JULIUS 8S. WALSH 


JAVIS 
AUGUSTE B. EWING 


Salt Lake City, Wtab. 


Walker Brothers Bankers. 


ESTABLISHED 1869. INCORPORATED 1903. 


Absorbed the Salt Lake City Branch of Wells, Fargo & Co's Bank, 


Statement at close of business May 20, 1907. 
RESOURCES. 

Loans and Discounts......... «. $8,928,030 70 
Stocks and Securities............. « 51,430 54 
furniture, Fixtures and Vaults. 10,000 oo 
RR. Bonds, 1st mortg 
Due from banks and bankers 
GROG BRIE. csccccnce cccadeccace 








939°,000 00 
677,087 *8 
«+ 42§,69791 1 499,385 99 $9 


$3 476.846 83 





LIABILITIES. 
CINE . ctmbdnduetdewcnsceksdenssteccoseso<oceus ences $250,000 00 
& TIE sadn tes scsmidsngéininsantinds: ‘te os ‘cumini -_ 300,008 60 
Undivided anon SbneeeESSERRRECCOSCSOOcpRCCESS 400 45,665 29 
SO Rinscnidsco-cascsec Cewece coccneccacconcseecccne 3,081.58: 54 
$3,476,846 83 


DEPOSITS MARCH 14, 1905, $1,573,838 06, 
DEPOSITS MAY 29, 1905, $2,287,212 56, 
DEPOSITS SEPT. 4, 1906, $3,085,128 89. 
DErOSITS JAN, 24, 1907, $3.21%,648 63, 
Correspondence and personal interviews invited with those con- 
templating making changes or opening new accounts. 


“The Uldest Bank in te tin Inter nenutain Kerion.” 


H. WALKER, ring Gent 


NDERS NORVELL 
ROBT. J. O'REILLY, 





I... H. FARNS* ORTA Conan TICWARD, Asst. Cashier 
JUHN H. WAI KER, Aast. Cashier Ww: ONONTAG: EK FERKY 
TiivMAS WERK, Vice-President H. G. McMILLAN 





ROLLA WELLS 
D. 








Salt Dake City, Utab. 


ESTABLISHED 1873. 


McCORNICK & CO.. 


BANKERS. 
SALT LAKE CITY, UTAH. 
Statement of Condition on Dec. 2, 1906. 





RESOURCES. 
EORRB. cocccccces eoocscccese eccccccocecce eccemesssscune 94,998,688 50 
Furniture aod fixtures eeccce ccccccesosescccsescces §,000 00 
Bonds and cash securities........... $515,557 78 
Casb on hand and due from banks.. 4,602,513 74 
Total cash resources. .... cccccccccencccenscsens sees 5.188.071 52 
$9,361,760 02 


VIABILITLES. 
Capital . ....ccccocscccccccccncccs cocecececsescaccecss: 699 096,900 OO 





Undivited profite...........-.. 40.898 56 
Daepesies .cccccceoses etéaebsbnanannesocen ecocenoosnses 9,070,861 46 
$9,361,760 02 


WITH WHICH IS AFFILIATED 


Utah National Bank Utah Sav. & Trust Co. 


ACCOUNTS SOLICITED 
FACILITIES UNEXCELLED 








16 


Minneapolis, Minn. 


The Security National Bank 
OF MINNEAPOLIS 


Statement at close of business Aug. 22, 1907. 








2BGOCuURCES. 
Leaneand discounts..... eecccccccccccccacccescscces 99,007,899 72 
Quer ETEMNG. cencceceswse cacscccccscoccence cocccceccoce 6,995 47 
Bends, stocks and securities............ woce coccce 94,543 22 
U. 8. Bonds to secure circulation ................ $0,088 00 
Caeh om hand and due from banks................ 4,922,208 78 
813,681,641 17 | 
ULABILITIES. 
Gagital paid ia $1,000,000 60 | 
Surplus and undivided profits..................00. 1,044,339 03 
Deposits ..........ccnene-no-cnereneccnnr-eeccenrenes 31,587,402 34 | 
Reserved for unearned discount.................- $0,000 60 | 


$13,681,641 17 
Uelleciions on the entire Northwest handled caretully, promptly | 
and remitied ter on date ef payment, at lewest ra es. 


ACGOUNTS OF BANKS AND BANKERS RECEIVED ON FAVORABLE TERMS 


OFFICERS: | 
F. A. CHAMBERLAIN, President. PERRY ITARRISON Vice-President. 
BE. Ff. MEARELE, Vice-President. FRED. SPAFFORD, Azst. Casbier. 
J. 8. POMEROY, Cashier. GEO. LAWTHER, Asst. Cashier. | 
STANLEY H. BEZIOER, Asst. Cashier. } 


Saint Paul, Minn. 


Merchants National Bank 


OF SAINT PAUL, MINN. 
Statement at close of business Aug. 22, 1907. 




















RESOURCES. 
and di t coeccccs owns 06,241,585 85 
U. ©. bends, at Par... ..0..ccccocccceccocccoece — $00,000 ee 
Other stocks and bonds .......... pueeendeedadees 48,500 c@ 
Baaking house ........-.......- eecconccoeccoese eesse 390,000 ee 
Cash and due from banks......................-. --. $8,049,229 69 
LIABILITIES. $10,329,314 94 
Capital stock 61,000,000 ee 
BRD conccosascnccnscecnccscccnccocaceseseucccocese $50,008 60 
Undivided profits eoes coece 76,346 75 
GSHPORERIISR cccccccecccoccncesesosesesccconccocecce ooo 610,000 ee 
Deposits ........ eeeeee 8,093,168 19 
orrt . $10,329,314 94 


GEO. H. PRINCE, Vice Pres’t. 
H. VAN VLEOK, Asst. Cashier 


KENNETH OLARK, President. 
H. W. PAREER, Cashier. 


DIRECTORS: 
CKAWFORD LIVINGSTON, J.M. HANNAFORD, CHAS. P. NOYES 
T. A. MARLOW, D. B. NOYES, L, P, ORDWAY, 
<uENDETH CLARE, 4. BH. OKINNER, ¥. B. KELLOGG, 
W. B. PARSONS, BR, N. SAUNDERS, 0. H, BIGELOW. 
| LOUIS W. HILL Vv. M. WATELSS, GEO. EL PRINCE. 


_UNITED STATES DEPOSITORY. 





Denver, Col. 


FIRST NATIONAL BANK. 


STATEMENT AT CLOSE OF BUSINES88 AUG. 22, 1907 








RESOURCES. LIABILITIES, 

LOANS AND DISCOUNTS.............cccccccceeeeceees $7,001,808 18 | CAPITAL STOCK ..ccccccccccscccccecescecececocseee «--+ $1,000,000 00 
STOCKS, BONDS AND SECURITIES................. SARIN VWI i, sansansciennevasscnnnrtacesadnbassteniasnes sien 1,025,257 97 
SR ate a nT CINE cai ni ctissantiauhudsuesbemhariesoneiy ane 979,400 00 
U. 8. BONDS, CIRCULATION AND DEPOSITS...... 1,400,000 00 | DEPOSITS........... REE OS OE? SD += 22,113,674 62 
DUB PROM BANKS 6,960,025 07 
A ETA 3,908,869 08 

$25,118,332 69 $26,118,332 59 

OFFICERS: 


D. H. MOFFAT, President. 


THOMAS EBELY, Vice-President. 
F. G, MOF?ZAT, Cashier. 


Cc. 8. HAUGH WOUT, Assistant Cashier. 
T. G. SMITH, Assistant Cashier. 


J. C. HOUSTON, Assistant Cashier 
DIRECTORS 


D. H. MOFFAT, 
L. H. EICHOLTZ, 


J. A. McCLURG, GERALD HU 


WE FURNISH BROWN BROTHERS & COMPANY. 


THOMAS EEELY, 
F. @. MOFFAT, 


Cc. 8. HAUGHWOUT, 
Cc. M, MacN BILL, Colorado Springs. 
SPENCER PENROSE, Colorado Springs. 


LETTERS OF CREDIT. 


GHES, 
NEW YORK, FOREIGN 








Minneapolis, Minn. 


THE 


First NATIONAL BANK 


OF MINNEAPOLIS. 


Capital, . - $2,000,000 

Surplus, - - - 1,700,000 

Deposits, - - 13,000,000 
OFFICERS: 


¥. M, PRINCE, President, 
GO. T. JAFFRAY Vice-Preatdent. GBORGE. F. ORDE, Cashier. 
D. MACK ERCH AR, Asst, Casbier. ERNEST ©. BROWN, Asst. Cashie: 
H. A. WILLOUGHBY, Aast. Cashter. 





UNITED STATES DEPOSITORY. 





UNSURPASSED FAOILITIES FOR NORTHW ESTER! 
COLLECTIONS—ACCOUNTS INVITED. - 


We should be giad to have you write, 


Minneapolis, Minn. 


ORGANIZED 1872. 


Northwestern National Bank 


OF MINNEAPOLIS, MINN. 


Capital, . . $1,000,000 00 
Surplus, . - - 950,000 00 
Deposits, - - - 12,000,000 00 


OFFICERS. 
WM. &. DUNWOODY, President. p°gnen aruar ons Cashier. 
= B. ope reridens | hier. 


¥.3.8 oso 
DECKER, o~ Preaid “FARWELL, 4 Asst. Cashier 


Cam we 
ROBERT x McGREGOR. Asst. Cashie 
DIRECTORS. 
@ W. BACKUS. President Backus- , W. G. NORTHUP Fresident North 
Brooks Co. Star Woolen Mill C 
GRORGE W. PEAVEY. Peavey Ele- 
vator System. 
GEORGE W. PORTER, Vice-Presi- 
dent Atlantic Elevator Co. 


JAMBS S. BELL. President Washburn 
Crosby Co. 


4. % CARPENTIR. Prepnens Corgan | | 
0 um 
JOSEPH CHAPMAN JR..Cashier. | “- A; RAMSEY, President Minnesota 
. C. COOKB, President Minneapolis | A. T. RAND, President Minneapolis 
Gas Light t Co. 
5. WwW. DECKER, Vice-President. EO W.V 
WM. H. DUNWOODY, President. as ee eee. ten Daren 
L. 8. GILLETTE, President Electric | | C. D. VELI b Viee-President Deere 
o RJANNET, Pre . . ; Webdber . Farm Implements. “ 
Pres. Janney, Semple, |. P. WELLS, P Wel 
rhe Whoheesie Heeene res. Wells & Dickey Co. 
“5. KOON, ‘Vice-Presifent. | 
HENRY L. LITTLE, Gen’! M - ar WYMAN, Pres. W 
pury-Wachburn Fi'r Mills Go.. La ip Co. Wholesale Dry Goedue 
J. T. WYMAN, Smith * _ Sash, Doors and Blinds. 


£. 8. WOODWORTH, President E. 8. 
Woodworth & Co. 


erage et ever & per t id 
welders cise crunniunsion te TOV Re eveconee Bald to oteck 
Dividends puid since erganization, $3,410,000 00. 


UMI 
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Seattle, Wasb. 


National Bank of tnmere 


SEATTLE, WASH. 
Statement at close of business May 20, 1907. 











RESOURCES. 
Loansand discounts ............2--sencccnccensseees 87,758,003 ot 
tate, county and city warrants ................ 342,4'9 80 
ie aes 71449 9° | 
Foreign Government, railroad and other bonds. 678,050 o2 | 
= 8. Government bonds............ $1,040,366 co } 
ash— | 
OO "a saaeonen 1,431,941 46 
Bp GD vanced odds 3,947,382 03 | 
In U. 8. treasury . ois 25,000 00 4,443,939 49 | 
suneaiiniee $13,299,863 71 | 
Ee ee ane ee eee oN ee $1,000,000 o¢ | 
I INN na ccdgantibsbondniadmebenatinaal 670,457 55 
ID, ccndcntincSacenhicdgesidenqusdnbebanmenadeds 500,060 eo | 
Deposits 
a shades Gebabaiebnen 68,339,671 08 
cose cencce nanctasncses Gi ee 
Dalted NNN 50 cases eds 707,882 95 12,059,406 16 | 
$13,229,863 71 | 


OFFICERS | 
M. F. B J.W. MAXWELL. Cashier | 
i, R. SPENCER, Ist Vice-President O, A. SU ENCER, ist Asat. Cashier | 
R. 8. STACY, 2u Vice-Presiaent R.S. WALKER, 24 Asst. Cashier 


DIRECTORS 
H. C, Henry, Chairman 
Joshan A.Green R. r ewd Geo. W. Trimble 
M. F. Backus» C.J. lava talph &. st» H.C, Wallace 
Roy M. Backus E 8. McCord EK. ¥F. dmesner C. F. White 
. BE. De Steiger —— 8. Miller Moritz fhomsen M.H. Yourg 
B. O. Graves 


ACKUS, President 


‘bas. &. Patten 








Tacoma, Wasb. | 


FIDELIT TRUST COMPANY 


BANK 
| OLDEST TRUST COMPANY ‘| 





OF TACOMA 
in THr STATE OF WASHING‘ON 





Statement at the close of business Aug. 22, 1907, 





RESOURCES. 
Loans and discounts .... 22... ..cc0e nee cece ee enesee 99,296,942 16 
U.S. bonds and stocks ...... 2.2.00. 20-e-eennnes 329,827 38 
BOG Heath cccocccccccccsccessccccceccccccoss eee 250,000 00 
Cash on hand and in banks........................ 980,802 46 | 
3, 656. 97080 | 
LIABILITIES. . 
Capital paid 18. ...ccccccccccccecccccccccccccccceccoes $300,000 oo | 
in, (ll ccocsncucgensnsconnenanenabiand s0o,788 43 | 
Dividens BAPE. .coccccccccccccccccccccccccecesese 56 | 
Deposits ... cccccccccccccccccecccceccocccccccccccccoce 3,t9!, 889 37 | } 
$3, 656, 970 80 
DEPOSITS: 
May 20, 1902 «eee. $943,148 77 
May 20, 1903 i * 357.905 73 





May .0. 1904 
May 40. aera 831.202 ge 


OFFICERB: 
J.C. AINSWORTH, Prest. AKTHUR WG. PRICHARD. Oashier, 
JNO. 8. RAKER, Vice -Prest. ¥, P. MAS® BLL Jr. Asst. Cashier. 
P.Cc. KAUFFMAN @o0 V.-Pres, GHORGE RKOWNK, secretary 





POR LAND, ORE. 
“The Oldest Trust Company in Oregon”’ 


Business of Eastern Bauks and Trust Companies in 
all parts of Oregon and Washington handled 
promptly, accurately aud economically 
by the 


| W. L. BRENT, President 


7 
San Francisco, Cal. 


The First National Bank 


OF SAN FRANCISCO, CAL. 


United States Depositary 


$1,500,000 00 
1,656,550 81 


Organized 1870. 


Capital - - 
Surplus and Profits 








OFFICERS 
RUDOLPH 8PRECKELS, President 
JAMES MOFFITT, Vice-President 
JAMES K. LYNCH, Vice-President 
J. K. MOFFITT, Cashier 
J. H. SKINNER, Assistant Cashier 
JOSEPH G. HOOPER, Assistant Car hier 


Accounts Lnvited trem Bavks, Corporations 
and In ividuais 


Los Lngeles, Cal. 


Merchants Trust Company 


PAID-UP CAPITAL, $500,000 


Pacific Coast Business of 
Eastern Banks and 
Trust Companies 
Solicited 


PARTICULAR ATTENTION GIVEN COLLECTIONS 


OFFICERS 

J. C. WICKHAM, Treasurer 
GEO, E. RBID, Asst. Treas, 
CHAS. F. SNIDER, Asst. Sec. 


| G. A, PARKYNS, Vice-Prest. 
L. B. HOWE, Asst. Tr ust Officer 


Los Ungeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANCELES 


LAKGEST NATIONAL BANK WEST OF DESV-K 
AND SOUTH OF +> AN FRANCISCO 


Portland Trust Company | Statement at close of business Aug. 22, 1907. 


of Oregou 


Capital, Surplus and Profits, $348,0c0 
Resources over, - - 2,200,000 








OUR 

pear CERTIFICATES OF DEPOSIT | 

ord to Trustees, Banks and Private Investors a | 
Pe e means of earning from 24% to 4% interest. 
They are payable on short call, aod, if desired, we 
will arrange to pay them at our New York Corres- 
pondent’s. 

SEND FOR BOOK OF ILLUSTRATIONS. 


BENJ. I. COHEN, Prest. B. LEE PAGET, Sec’y. 


| RESOURCES. 
Loans and discount ... 0.00... cnesncccnnesscereee: $10,646,276 80 
Bonds, securities, etc .........-cees sons cncens coccee 2,643,760 20 
Cash and sight exchange.........+cee. ---+ss0+eeee 4,939,639 52 
| $18,202,676 62 
LIABILITIES. 
Capital stock... ..ccccccccce ccc cccccccccccenccecces $1,250,000 of 
*Surplus and undivided profits...........--.-+-««- 1,492,257 96 
CSiwewmlaties . ....cccecccaccccccccc ccsnsecccssescasccce 1,750,000 oo 
Bonds DOTrowe dd 2.2.06 cence cccccccnncccescenenccees 145,000 00 
Deposits 22.22. cencneccnnne cemnccncnsenencnceenenaees 24,065,418 56 


$18.202,676 63 


*ADDITIONAL ASSETS—One Million Five Munévet | Speneees Dollars 
Invested in the stock of the Los Angeles Trast Company and the Metropolitan 
Bank and Trust (‘o, and he'd by the Officers of the First National Bank, as 
Trustees, in the interest of the sharebolders of that Bank. 


WITH WHICH I8 AFFILIATEv 


Los Angeles Trust Co. Metropolitan Bank & Trast Co. 


Capital, $1,000,000 Capital, - $250.000 
oneuneens 5,283,330 Resources. 1,300,000 











" 


Colorado National Bank DEXTER HORTON & C0., 


| 


UNITED STATES DEPOSITORY 





OLDEST BANK IN WASHINGTON 
ESPA @LISHED IN 1870 





Statement at close of business Aug. 22, 1907. 





see me ae Seteatiien! Statement at the close of business Aug. 22, 1907. 
eeatseacccne-- ceases senese A ° 
U. 8. bonds to secure circulation, ‘par value.... $00,000 co nee ES 
Other bonds and securities ............-02----.---. 3,490,632 06 suai ¢ and ae sersecercsereeeeesewescenseens $6,794,252 88 
Bank building and other real estate . didinemel 68,046 oo gh grade bonds...... 00. ----+++0-- ++ erweee---- 766,050 00 
United States boads ...... <a 6408, 000 oo | State and County WATTANTS.....-.-.-2-.-0---- coee 92,977 78 
Due from baske and U.S Treasurer.3.492,504 11 { Overdrafts, secared and unsecured .............. 19,030 32 
Cash on hand -2,968,330 01 Baws SENSO CwrPGOd. 0 cocsccccsccccccecoescccecccces 325,300 00 
rar " Furniture and fixtures ........... di ees 224,456 88 
CRED CRRIEED coceneecenesomantoonsacsonaseteocess __0:474,834 13 Due from banks and banke's....... $2,037,642 65 
ES eee RR 82 $16,217,661 10 Cash in vau!t.......... scape deeb tsitnahitie 31,098,176 24 3,735,81t8 89 
LIABILITIES “Senin de 
Capital stock ....cccc- «<< itttiiurmion aioe LIABILITIES Total. .....coseeseeeee renner eeseneconsenes $11. 667, 786 16 
Surplus aod undivided profits.. ocecens covccccocs 572,748 60 I . 
a ee aig leita aa aca PR I 489,200 00 Baeteet eheehh, Gilly paid... ccccescsscensececsscacece $200,000 60 
U. 8. Government deposits boemneniie $379,720 74 Surplus  -....-----smmwascanncn-n0 eons eneneneweecnas 800,000 00 
GET COP GNIIE, caccccnccscccsccasees 14,275,982 76 Und vided profits. Ao: a Sigal a ee 437,333 5? 
I nditscduicodensaidcisncscamamiaeessn 14.055,702 50 Deposits of indiv:duals ... ........89,464,697 11 
SB Nt tel | Deposits of banks and bankers... 1,055,950 13 10, 520, 653 24 
DAB siisiineccansmanserecsecntsenmioredis 17,6 Sate o 
memati 816,317,661 10 } SR co cnnccetsincccbeititelnndimampenanaiadiuii $11, 667, 788 76 
Y 
OFFICERS, 
CHAS. B. KOUNTZE President | 
DENNIS SHEEDY, Vice-Prest. WM B. BERGER. Cashier | W- M. LADD, President M. W. PETERSON, Cashier 
GEO B, BERGER. Vice-Prest. T. R. FIELD, Asst. Cashier | 8. H. DENNY, Vice-President C. E. BURNSIDE Asst. Cashier 
HAROLD KOUNTZE Asst. Cashier. N. H. LATIMER, Manager G. F. CLARKE, Asst. Cashier 








‘een, Wis. 


FIRST NATIONAL BANK. 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS AUGUST 22, 1907. 





RESOURCES, LIABILITIES, 
BQANEB occ ccc. cecnsn cons cceens cnccnccces concen cecece conve $11,888,981 27 | CAPITAL ....... 022.00 cnnwen connnecenseneeseee eencene seeeeee $2,000.000 00 
Wi BBG ccanccncnnssonscsscscccsccnscsscse coscccccose 1,160,000 60 | SUR PE 222.202. cccccccccccccccccccs coccccnccecce weeesess 600.000 00 
PREMIUM OF U. B. BOM DG....ccccccccccccccccccccces 14,760 00 | UNDIVIDED PROFITS .... 2.2... 2 2 ceenne ene eecevons 135,277 14 
INVESTMENT SECURITIBS ............. sitineeenanee 1,129,689 69 | DISCOUNTS COLLECTED BUT NOT EARNED. coe 61,464 29 
BRA, BORA Tis ccocaccccncscctcocsnsnsscccescssocecccese 98.387 78 | RBSERVE FOR ACCRUED INTEREST............. 22,125 60 
CASH AND DUE FROM BANKS.................... 4,088,967 47 | REGERVE POR TAXRG. ...... ..ccc-.2..ccc0.ccccccccscces $4,464 58 
SPECIAL GUARANTY FUND ...ccccccccccccecccccccce 69,648 65 
SCERCSULATION .nccncccec ccaccoccnccccccccesescescccceces 1,136,800 00 
DIB POGEEG ..n.nccccccc cocess conescccsccs enesecccenascccecoss i, 859, 886 67 
BOTA. .cccce cccccecoscse cocecccocsconcccccoses $18,819,660 21 TOTAL, ..cc0c cocene concen es ccc cccces cecce > 819, 666 2 
OF PFIOERS: 
FRED VOGEL jr., President. 
WM, BIGELOW, Vice-President. OSCAR KASTEN, Assistant Cashier. 
FRED T. GOLL, Vice-President, AUGUST W. BOGK, Assist, Carhier. 
HENRY KLOES, Cashier. EDGAR |. HUGHES, Assistant Cashier. 
” ‘W.C. HAAS, Manager, Foreign and Saving Department. 
DPIRROTORS: 
Walter Alexander Nathan Glicksman H, August Luedke Robert Nunnemacher Albert O. Trostel 
John { Beggs Fred T, Goll Chas. L. McIntosh Wm. Woods Plankinton Edward A. Uhrig 
Wa. Bigelow A. K, Hamilton Geo. P. Miller Chas. F, Pfister Fred Vogel Jr 





THE FINANCIAL REVIEW, 


ANNUAL. 
A Year Book of Financial Information, 284 Pages 
Bound in Cloth, $2 00. 


WILLIAM B. DANA COMPANY, PUBLISHERS, 


PINE STREET, CORNER PEARL STREET, NEW YORK. 


UMI 
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E. H. ROLLINS & SONS 
BANKERS. 


MUNICIPAL AND CORPORATION BONDS, 


19 MILK STREET BOSTON. 


CHICAGO. DENVER. SAN FRANCISCO {j 








N. W. HARRIS & CO. 


BANKERS 


PINE STREET, CORNER WILLIAM 
NEW YORK 
N.W Harris & Company Harris Trust & Savings Bank 
BOSTON CHICAGO 


Receive deposits subject to check and 
allow interest on balances. Actas fiscal 
avents for municipaiities and corpora- 
tions. Issue letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 

















L.A, NORTON 


NEW YORK BANK STOCKS 





NEW YORK TRUST CO. STOCKS 25 BROAD STREET 
NEW YORK REALTY CO. STOCKS 
NEW YORK INS. & SURETY CO. STOCKS NEW YORK 


MISC. UNLISTED SECURITIES OF HIGH GRADE 














BANK AND TRUST COMPANY STOCKS 


NEW YORK AND BROOKLYN, 


BOUGHT AND SOLD. 


CLINTON GILBERT 


2 WALL STREET, NEW YORK. 








20 


INVESTORS 


Desiring safe first mortgage bonds issued 





at a low rate per mile, on roads penetrating 
good local territories and earning from two to 
five times interest charges will find it to their 





benefit to secure from us detailed descriptions 
covering such issues. 








F. J. LISMAN & CO., 


Members New York Stock Exchange 


NO. 30 BROAD STREET, NEW YORK 


TELEPHONES: CABLE ADDRESS: 
2794, 2795, 2796 BROAD. FARBRANG NEW YORE 


LIEBER AND HARTFIELDS WALL STREET CODES 





The Farmers’ Loan & ‘Trust Co. 


CHARTERED 1822. 
NOS. 16. 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


LONDON; ' NEW YORK. PARIS: 
18 Bishopsgate St., Within 78 Rue de Richelieu 





CAPITAL, - - - $1,000,000 00 
UNDIVIDED PROFITS, 7,504,408 73 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar 
of Stocks and Bonds. 


Receives deposits upon Certificates of Devosit, or subject to check, and allows interest on daily balunces. 
Acts as Agent for the transaction of any approved financial business. 


Foreign ‘xcravge, ‘able Transfers. 
Letters of C edit Payable Through ut the World. 





EDWIN S. MARSTON, President. AUGUSTUS V. HEELY, Vice-Pres. and Sec 
THOS. J. BARNETT, Vice-President. WILLIAM B. CARDOZO, Asst. Secretary 
SAMUEL SLOAN Jr., Vice-President. CORNELIUS R. AGNEW, Asst. Secretary. 
BOARD OF DIRECTORS. 

SAMUEL SLOAN, JAMES STILLMAN, MOSES TAYLOR PYNE 

WILLIAM WALDORF ASTOR, HENRY A. C. TAYLOR, STEPHEN S PALMER 

D. O. MILLS, D. mn. KING Jr., CLEVELAND H. DODGE, 

PRANKLIN D. LOCKE, E. R. HOLDEN, FREDERICK GELLER, 

JAMES F. HORAN WILLIAM ROWLAND, JOHN L. RIKER, 

GEORGE F. BAKER, EDWARD R. BACON, ROBERT C BOYD, 

A. G. AGNEW, HENRY H. ROGERS, HENRY HENTZ, 

OHARLES A. PEABODY, ARCHIBALD D. RUSSELL, H. VAN RENSSELAER KENNEDY 


HUGH D. AUCHINCLOSS, EDWIN S. MARSTON, P A. VALENTINE, 
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BANK AND QUOTATION 


SECTION 





OF THE 











(VommERciaL & PINaNciaL ((HRONICLE. 


Entered cannes to Act of Congress in the year 1907 by WiLLiamM B. Dana Company, in Office of Librarian of Congress, Washington, D © 








VOL. 85. 


NEW YORK, _OCTOBER 5 1907. 





NO 2206 








INDEX 


TO STATEMENTS OF BANKS AND TRUST COMPANIES 


ALBANY, N. Y. 
Rational Commercial Bank -- 


ATLANTA, GA. 
Atlanta National Bank.--...--. 9) 


AUGUSTA, GA. 
Georgia Railroad Bank _-_- ---- 11 


BALTIMORE, MD. 


Farm. & Merch. Nat. Bank.. 5 
Merchants’ National Bank.... 10 
Safe Deposit & Trust Co_--.-- 6 


BIRMINGHAM, ALA. 
First National Bank. -......-. 10 


BOSTON, MASS. 


ties" 


american Trust Co_ ‘ 3 
National Shawmut Bank-..--- 5 
BUFFALO, N. Y. 

Marine National Bank --_-.-_--- 4 
BURLINGTON, IOWA. 
Merchants’ National Bank.... 14 
CHARLESTON, 8. C. 
People’s National Bank --_--_- 8 


CHICAGO, ILL. 
@ommercia] Nat. Bk. of Chic.. 13 
Continental National Bank... 12 
American Trust & Sey Bank 

Inside back cover. 
First Nat. Bank of Chicago... 11 
Fort Dearborn Nat. Bank. 14 
National Bank of the Republic 13 
Northern Trust Co. 

Inside back cover. 


CINCINNATI, OHIO. 


Fifth National Bank______.-- 13 
CLEVELAND, OHIO. 
Gentral National Bank-_--__-.-- 13 


DALLAS, TEXAS. 
American Exchange Nat. Bank 11 


DENVER, COL. 


Colorado National Bank--_--- 18 
First National Bank._....._- 16 
DETROIT, MICH. 
Commercial National Bank- ~~... 12 
Peoples State Bank .._._....- 12 


FORT WORTH, TEXAS. 
Fort Worth National Bank... 11 


GRAND RAPIDS, MICH. 
Old National Bank ...._._._. 


HARTFORD, CONN. 
Aetna National Bank~_-_-_-._-.-- 


HOUSTON, TEXAS. 
South Texas National Bank.. 11 


INDIANAPOLIS, IND. 


Merchants’ National Bank_... 12 
JERSEY CITY, N. J. 

First National Bank......... 4 
KNOXVILLE, TENN. 

@ity National Bank.-__....-- 9 
LOS ANGELES, CAL. 
First National Bank---_------ 17 
Merchants’ Trust Co._.....-.- 17 
LOUISVILLE, KY. 

The Third National Bank.... 13 


MEMPHIS, TENN. 
Bank of Commerce & Trust Co_-_ 
MILWAUKEE, WIS. 
First National Bank--_-.--_..-- 


-_ 


8 


| Union National 


| Merchants’ 


MINNEAPOLIS, MINN. Page 


| First Nat. Bk. of Minneapolis. 


Northwestern National Bank. 
rity Nat Bank of Minn_- 


MOBILE, ALA. 


I TE itt cenacnsode 


NASHVILLE, TENN. 
American National Bank- -- -- 
Fourth National Bank- -- -- -- 

NEWARK, N. J. 
National cowert, Denking Co. 


NEW YORK, N. Y. 
Chemical National Bank- _--- 
Citizens Central Nat. Bank-~-- 
Coal & Iron National Bank. -_- 
Farmers’ Loan & Trust Co_-._. 


Hanover National Bank _-_--_- 
National Bank _-._- 
National Bk. of North America 
Seaboard National Bank----.- 


a VA. 





Citizens’ 


PATERSON, N. J. 
First National Bank--------- 


PHILADELPHIA, PA. 
Central National Bank-..---- 
Corn Exchange Nat. Bank _-__- 
Farmers’ & Mech. Nat. Bank. 
Fourth Street National Bank- 

nklin National Bank... -_--. 
Girard National Bank -.------ 
Girard Trust Company. ------ 
Market Street National Bank. 
Philadelphia National Bank _. 
Union National Bank. 


PITTSBURGH, PA. 
Bank of Pittsburgh, N. B. A.. 
Mellon National Bank....... 
Peoples National Bank,_....- 

PORTLAND, ORE, 
Portland Trust Co. 
United States National Bank_ 

PROVIDENCE, R. I. 
Merchants’ National Bank -- -- 


RICHMOND, VA. 
Bank of Richmond... ..--.-- 


ST. JOSSPH#, MO 
Tootle-Lemon National Bank. 
ST. LOUIS, MO. 


Mechanics-American Nat.Bank 
Mercantile Trust Co...__.._- 
Mississippi Vallev Trust Co_ - 


ST. PAUL, MINN, 
Merchants’ National Bank -- -- 


SALT LAKE CITY, UTAH. 


McCornick & Oo.........-<<- 
Walker Brothers............ 

SAN FRANCISCO, CAL. 
The First National Bank... -- 


SEATTLE, WASH. 
Dexter Horton & Co. 
National Bank of Commerce. 

TACOMA, WASH. 
Fidelity Trust Co.......---.- 


WILLIAM B DANA COMPANY, Publishers 
PINE 8T.. CORNER PEARL 8T., NEW YORK 
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REVIEW OF SE PTE) MBE R. 

While there was no change in tone and sentiment 
in the financial markets during September, influences 
were rather conflicting. Among the favorable devel- 
opments were the successful floating off New York 
City’s $40,000,000 bond offering and certain court de- 
cisions indicating that the courts could still be de- 
pended upon to protect the rights of security-holders 
wherever threatened. On the other hand, the multi- 
plying evidences of trade reaction, and particularly 
the complete collapse in the copper trade, were influ- 
ences of the opposite nature. 

The New York City bond sale commanded the most 
attention. Its success, following the failure of the city 
to sell 4 per cent bonds in August, appears to have 
been largely , if not entirely, due to the active part 
taken in the matter by Mr. J. P. Morgan. It devel- 
oped that the city authorities had consulted Mr. Mor- 
gan and that the offering of $40,000,000 414% bonds 
had been made on the recommendation of Mr. Morgan. 
It also appeared that he had agreed to form a syndi- 
cate to take at least one-half of the bonds, in the event 
of such an offer, at not less than par and interest. This 
proceeding obviously insured the success of the under- 
taking in advance, and of course was a powerful stimu- 
Accordingly, 
The offer- 
ing attracted applications from all parts of the country, 


lus in indueing bids from other parties. 
the loan was over-subseribed many times. 

no less than 8&6 bids having been received, for an ag- 
| gregate of $205,800,980, though this last included one 
proposal for the whole $40,000,000 from an apparently 
%, deposit 
The $35,- 


irresponsible concern, whose check for the 2‘ 





| required was not honored when presented. 


5 | 000,000 corporate stoek due in 1957 brought an aver- 


14 


15 | 
4/ ion was that, 


1 
16 


16 | 


1! 


5 
15 


jage price of 102.063 and the $5,000,000 assessment 
bonds having only ten vears to run (being duein 1917), 
| brought an average of only 100.30. Some disappoint- 
| ment seems to have been felt in certain quarters be- 


| cause the prices were not higher, but the general opin- 


considering all the circumstances of the 


| Third National Bank......-- ol os ase, the figures obtained must be regarded as very 


isatisfactory. When it was seen that the offering had 
| been a distinct success, quotations in the market rap- 
idly advanced. The bonds were admitted to dealings 
in the unlisted department of the New York Stock 
Exchange and the 4\%s of 1957, starting at 102% 
Sept. 12, reached 10734 Sept. 23, with the close Sept. 
30 at 1071<. Altogether, the whole affair had a bene- 
ficial influence in 

The Court decisions referred to were one in Pennsy! 
At Philadelphia on 


financial circles. 





vania and another in Chicago. 
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Sept. 10 (the s same day as the sale of the New York | easing of discount rates abroad, together with liberal 


City bonds) the Common Pleas Court No. 4 held that | offerings of commodity bills, especially 
the Pennsy ome 2-cent rate law passed by the Penn- | Loan drafts wer 


sylvania Legislature last April, which was to have | 
gone into effect on Oct. 1, was unjust, unreasonable 
and confiscatory,and therefore unconstitutional. A 
little later there was a similar decision in the Perry 
County Court of the same State. The decision in 
Chicago was in the case of the Chicago traction roads 
and was rendered by the United States Circuit Court 
of Appeals, Justice Brewer delivering the opinion. 
This decision was to the effect that underlying security | 
holders could not be foreed,even by a court, toaccept | 
terms of reorganization which were not to their liking, 
though the arrangement might seem to be wise and 
beneficial, and offered terms that might be as good | 
as any the holders could obtain. The decision has | 
the effect of delaying the reorganization of these trac- 
tion properties, but is nevertheless viewed with much 
satisfaction as showing that the courts are still a bul- | 
wark in protection of property rights. 

The collapse in the copper trade created much un- 
easiness. Karly in the month the United Metals 
Selling Co., which in July had marked the price of 
copper down 3 cents a pound to 22 cents for electro- 
lytic copper and 23 cents for the Lake brands, made a 
further decisive cut, reducing the price for the electro- 
lytic brands to 18 cents. This was followed on the 
14th by another reduction, to 164% cents, and sub- | 
sequently there came other cuts, bringing the price 
down to 15% cents.. But all this had no effect in 
stimulating a demand for copper, and the producing 
companies were unable to dispose of any considerable 
amounts of the metal. Large accumulations of cop- | 
per were reported, with no buying orders of any con- 
Several of the copper companies reduced | 


sequence. 
their dividends and very general curtailment of pro- 
duction was begun—the Amalgamated Copper Co., 
it was estimated, restricting its output about 60% 
Altogether the outlook in the copper trade got very 
gloomy. Unfortunately, to, indications of a_set- 
back in the iron and steel trades also became more | 
pronounced, which fact was reflected in a decline in | 
the value of the Steel shares on the Stock Exchange. 

No serious apprehensions regarding monetary affairs | 
appear to have been entertained during the month. 
However, money was by no means easy. One of the 
influences which tended to advance call loan rates 
early in the month was the demand incident to the 
subscriptions forthe 40 million dollars New York City 
bond sale; also the payment of the balance of 50‘ 
due on the 75 million dollar convertible bond issue of | a 
the Union Pacifie Railroad. This last ealled for a 
payment of about 387 million dollars. The Kuhn, 
Loeb & Co. syndicate were called upon to take 971446% 
of the whole amount of the issue, only 2! 6%, or $1,- 
875,000, having been disposed of. The money paid 
to the syndicate was, however, promptly released. 
Redemptions through the local ageney of the Yoko- 
hama Specie Bank of Japanese 6s of 1904 also added | 
to available supplies in the market. Call loan rates 
fell off about the middle of the month, but the latter 
part stiffened again on a demand in connection with 
the Ist of October payments and settlements. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Call Loans 5. Sept. 13. Sept. 20. Sept. 27. 





| ful bidders for the same. 
| able amount of these 


| decline in prices ensued. 


| to Keokuk, Ia., 


against cotton. 
2 also in evidence, the drawers expect- 
ing to cover them at the end of the year with the pro- 
ceeds of commodity exchange. Besides this, there 


| were security bills, representing purchases of stocks 


and bonds for European account and likewise some 


| Speculative selling of exchange based upon the proba- 


bility that part of the new issue of New York City 
bonds would be placed abroad by some of the success- 
It is claimed that a consider- 
New York City 414s have been 
disposed of to foreign investors. There was only a 
fractional upward reaction in exchange rates at the close. 
ACTUAL RATES—BANKERS* AND COMMERCIAL BILLS. 


~ Bankers’ Bils— _ — - Commerctal Bulls- — 
Cable Documents 
60-Day. Sight. T vansh Ts On Ranks. jor Payment. 
Sept. 1 s. 3s. 5 S. 
2 HOL IDAY 
wine 2: 48615-8620 4 8670-8680 
4 48610-8615 4 8670-8675 
5 48620-8625 4 8680-8685 
6 48620-8625 4 S6S80-8685 
7 $8615-8620 4 8675-8680 
s s s. 
9 4 8610-8615 8670-8675 
0 4 8580-85 3 








86H25-SH30 


1 
4 
4 8560-8565 1 
4 SH10-8620 8155-8165 
4 
4 






8610-8620 48155-8165 481 





0) 
4 $535-8545 











86-8605 S1°;-82 4 80%;- 
5 Ss. s 8. Ss. S. 
6 4 S185-48190 48540-8545 4 N 4S81%4-817¢ 4 8034-4 81% 
7 48170-48175 48540-8545 486 -S605 4 S1'5-S1%4 4 80%-451%% 
8 4 S1S80-4 SIS5 45 4 8595-86 4S1'4-815¢ 481 -4S1%Q 
19 486 -8610 4 S150-8160 481 -4582 
") 8560-8570 48615-8625 4 SISO-S190 4 81'4-4 82'¢ 
21 48570-8575 4 8625-8635 4517,-S2 4 8114-4 82'4 
22 Ss. s Ss. Ss. 
23 4 8590-86 48645-8650 482 -824 4&1 §-4 8214 
a4 4 S595-86 48650-8655 4 S2'¢-S24g 4 8194-4 8245 
25 4 S560-S565 4 S640-S645 4 S1%{-S17% 48144-48255 
26 48545-8550 94 8615-8620 4S160-S170 481 -4 82 
27 18535-8545 48610-8620 48150-8160 481 -4 82 
28 48525-8530 4 8615-8620 45150-8160 481 -4 82 
9 s. “s s s s. 
30 48175-48180 48540-8560 48610-8625 4S81%-8S2 4 81%4-482'¢ 
POSTED RATES—BANKERS’ STERLING BILLS. 

Sept. 60 Days.; Demand Se ept. 60 Days. Demand Sept. 00 Days.: Demand. 

1 Sun day 14 4 8214-83 4 8614-87 27 83 1 StHlg-S7 

2 Holi day 15 Sun day 28 183 4 8614-87 

3 183-8314 4 87-87! 16 4 8215-83 4 8646-87 29 Sun day 

4 4 487 i « $ 8214-83 4 SHle- 183 4 St 87 

5 1 18 4 8244-83 4 S64g-87 

6 4 19 4 8244-83 4 86} 483-8314 4 87-87 

7 1 20 4 8214-83 4 SHlg-N7 48314 487 

8 21 4 8214-83 4 8614- $ $216 4861 

9. 1 22 sun day 483 4 8615-87 

10 ' ¢ || 23) 4 8214-83 4 8614-87 

11 4 8216-83 4 8644-87 24 483 487 

12 48214-83 4 8644-87 25 ... 4.83 4 8614-87 

13 - 4 $83 4 8615-87 


8214-83'4 8614-87 26 - 
The stock market showed an improving tendency 
the early part of the month. The extra dividend dis- 


tribution by the Chicago Burlington & Quincy served 


| to impart strength to all the share properties directly 
| benefited, more particularly the Great Northern, the 


Northern Pacific and the Union Pacifie—the latter as 

holder of stocks in the other two companies. The 
success of the New York City bond sale, likewise, 
had an assuring effect, and the favorable court deci- 
sions above referred to acted in the same way. But 


ithe utter collapse in the copper trade, later caused 


renewed weakness under which a large and general 
The knowledge that Presi- 
dent Roosevelt would attend the unveiling of the 
McKinley monument at Canton, O., passing thence 
and proceed on a trip down the 
Mississippi River, making several speeches en route, 
likewise operated to engender a feeling of disquietude 
(bearing in mind past experiences) and played its 
part in keeping the market weak. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 








Month of September— 1907. 1906. 1905. 1904. 
Stock sales 

No. of shares... 12,223 541 26,018,270 16,012,044 18.767,264 

Par value $1,088,393 2,159,177,650 $1,458,401,350 $1,712,943,600 
Bond sales (par value) 

RR.&mise.bds $25,033 300 $41,260,000 $49,103,300 

Gov’ment bds. 2,000 105,000 29,000 

State bonds. -_- 11,715,600 2,901,000 20,180,700 





~ ul b’d sales. $36,780,900 $44,266,000 $69,313,000  $114,398,740 


1 0 Sept. 30— 


| onto sales 





Stock Exchange— Range for week 2-615 2-5 1-6 
Average for week ; 5 4 ' 
At banks and trust companies 2'¢min. 2'4min. 244min. 2!¢min. 
T line Loans 
Thirty days 5 5 j 
Sixty days 54 jy jy 5h | 
Ninety days 516-6 5\g 544 53-6 | 
Four months f 6 6 6 | 
Five months 6 6 6 6 | 
Six months 6 6 6 6 | 
Seven months ( 
Commercial Paper 
Double Names—Cholce 60 to 90 days 614-7 614-7 61467 7 | 
Single Names—Prime 4 to 6 months 64,-7 61.-7 619-7 7 
Good 4 to 6 months 7-7% 7-7! 7 7+ 


Foreign exchange rates sharply declined, the ten- | 
dency being downward nearly the whole month. 
The influences operating to bring about the break in 
the market and which suggested the possibility of 


} 
| 
gold imports were the firmness of money here with the | 


No. of shares 156,791,047 222,546,698 187,054, 403 

Par value $13,533 988,625 $19, 612 2 .978,250 $17,336,619,825 $8,666,801 075 
Bond sales (par value) 

RR.&mise.bds. $282,931,200 $472,245,300 $644,508,600 $544, 028 900 

Gov’ment bds- 540,300 1.515,000 424,400 574,680 

State bonds... 44,900,200 56,073,050 155,458,150 10,957,840 





Total b'd sales. $328 ,371,700 $529, 8: 33, 3 50 $800,391,150  $555,561,420 


SALES OF GRAIN ON THE PRODUCE EXCHANGE, 
1907. 1906. 1905. 1904. 
Bushels. Busheils. Bushels. Bushels. 
Month of Se ptembe r ; 00 q 7 S85 5 





Jan. 1 to Sept. 30......-- 
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NEw YorK Srock EXCHANGE 


MONTHLY AND YEARLY RECORD. 


The foll~wing tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1906. 


(excepting only State bonds) dealt in on the Exchange. 


They need no extended introduction, as they are self-explanatory. The tables embrace every security 
We give bonds first, using the classification adopted in the official 


list. As to prices the torm is our own, and we think it will be found to contain just the facts desired by our readers and to 
present them in the most convenient way for study and reference. 


about January 2 1907” were made on that date, except those in italics, which are the nearest in January 1907. 


All quotations in the column headed ‘‘ Price 


The 


black-faced letters in the column headed ‘Interest Period’’ indicate in each case the month when the bonds mature. 
t=" For foot notes to tables see last page of Bonds and last page of stocks. 
ateescanilacircsaadh AND SALES F OR SE EPTEMBE R AND FOR THE YEAR TO DATE. 





PRICES IN SEPT. EMBER. 











BONDS. Int | Sales in Price about 
Peri-| Sept. Jan. 2 _ 
N Y STOCK EXCHANGE | oi. (Par value 1907. Sept. 3. Sept. 30. 
U S. Gov. & City Securities | | Bid. Ask. Bid Ask.| Bid. Ask 
U 8 2s, cons, reg__-_April 1930/Q - J pasion 1044 105 10434 105 44/10534 106% 
U 8 2s,cons, coupon.April 1930Q- J) _.--..; 104% 105 10544 106%)/106 =: 106% 
Us3s,reg 10-2Us_..Aug. 1918 2 102% 103% :02 10% 102% 103% 
U 83s, coup 10-20s..Aug. 1918 Q - F} 8 ,000 Hts] 10344 162 Sale i + Sale 
U83s, “coup, small. .-Aug. 1918|iG - Fi §...... 102% _ 101% __... er 
Us 48, registered ........ 1925,Q-F) 15,000 130 131° 126% 1: 27 4 125 126 
a, GINO. acnnsecce 1925.Q - F} 11,000 130% 131 126‘, 127\\125 126% 
Pan Can 10-3 T 2s_Aug 1936.Q - N| Sinan (104 106 |104%4 1053$,105 106 
Philippine Tal’ds1’ a pur4s.’14-34Q-F)>  ..... ee SEDI6. ccass 
N Y City—-Temporary recpts— | 
for 444% Corp Stock. - 1957) 2 + MS ME nwbas dnncaliicwes scene '107 4s Sale 
for 444% assess’t bonds ..’17/M - N) aS Se _...|102% Sale 
' i 
Foreign Gov't Securities. | 
Frankfort-on-Main 34s, Ser1.M-S  -..... 934% __. rere ae 
Japanese Sovanaae’ t 6s,£-1911/A-O; 141,000 97% Sale 9934 Sale |...-. -..-- 
2d series 68, £......-. 9iliA-O 69,000 97 Sale 9954 Sale om 
a + loan 4s pikpaenel 1925 F-A yr ,000' 92 Sale 87% Sale | 88% Sale 
d series 4448___._.-- 1925,J - J is ,000 91% Sale 85% Sale | 88% Sale 
Sterling loan 4s_._...-. 1931,J - J 0,000 84 Sale 79 80 | 80 Sale 
Rep. of Cuba 5s,ext debt..1904/M- 8 *32:000 eens 10244 1004 Sale (100% 101% 
U 8 of Mexico External gold 
joan of 1899, sink fund 5s.|Q - J 19,000 9744 Sale = ..... 99 97% 99 
43 gold debt of 1904_...1954 \J - D 64,000 93% 04 91% 92 9134 923% 


Railroad Bonds. 
labama Cent, See South.Ry.| 
labama Mid, See Atl.CoastL 
Albany & we . See Del. &Hud, 


Am zy | 


Ann Arbor Ist g 4s -_July 1995 Q - 


Atch Top & 8 F—Gen g, 481995 A - 3 
Registered _.......-- 1995 A - O; 
Adjustment g, 4s _-July 1995 Nov | 
Registered _. ..- July 1995 Nov 
Stamped _._..-- July 1995|M - N' 


60-year convert, gold 48.1955 J - Dj 
10-year conv g 5s -....-1917,J -D 
Debenture 4s, Series °.. F- A 


s K 

rast "Oxla Div, Ist g, 4s- 19 

Chic & St Louis Ist 63__-19 
Atlan Knoxv & No. SeeL &N., 
Atl.Coast L Ist g 48 -_July 1952 
Registered _... -July 1952 
Ala Mid, Ist, gu, g, 58_. 1928 
Bruns & W, Ist gu, g, 4s 1938 
ay & Sav, ist g, 7s -.1936 
L & N collat g, 4s, Oct 1952 
a 9 «& bf lst g, 6s =< 


su Sp 0 eG. u, & 48__1918 
Atlan & Danv. See South’n Ry 
Atlan & Yak. See South’n Ry 
Austin & N W. See So Pacific 

alt & O—Prior lien,g,344.'25 J 

Registered 

Gs. Sl o06eens0n July 1948 A 

EE cwcanccossanee 
Pitts Junc, Ist g, 6 1922 
ae ene & MDist g g,3 \s, °25'} 
LE & WVaSys,ref,g,4s 1941 

5 W Div, Istg, 3s .--1925 

CO Reorg Ist con, g, 4%s’30 

ClevLor&W con, Ist g 581933 | 

Mon R. Ist gu @, 58 1919 

Ohio “4 RR—Ist, g, 5s 1936 

ee eee 1937 

Pitts Clev & & Tol,ist g,6s.1922 

Pittsh & West lat g, 4s__1917). 

Stat Isl Ry. Ist,gu,g,.414s1943 
BattleCreek & Stur.’ SeeMich C i 
Beech Creek. See NY C & Hud 
Bellev & Carond. See Ill Cent 
B’klyn & Montauk. See L Isl’d 
Bruns & West. See Ati Coast L; 
Buffalo N Y & Erie. See Erie 
Buff R & P, gen, g, 58_.- -.1937/M - 

Allegh & Westist g, gu 4s_’98 A - 

Cl & Mah, Ist, gu, g, 58-1943 J - 

Roch & Pittsb Ist g, 6s_.1921) ; - 

Consol, Ist g, 63....-- 1922,J - 


ee Pa 


nnd >>>> 


so s20T0707 


“Cube eae! EE O> 


Buff & Southwestern. See Erie 
Buff & nis, + 


.48,Ap’51 J - 
RI & Pac 


Dew w« O>udm 





d 
Carb ry See Ml Gentral 


See Seab Air L. 
Carthage & Ad. SeNYC&H 


12,000)|..... 93 844 .---. | 66% ..... 
237,000 by Sale 96 Sale 984 Sale 
PSR PRE, ge 


“1,000; 92 Sale | 87% __-- 


71,000 
24,000 10. Sale 92 Sale 93 Sale 
36 Sal 


000 ...._ ..... 10034 Sale 191% Sale 
night cae eee ot WT aae soe 
cad ee RRR eas ae ena 
i Sa ae ee ae! 
babies gti | Pini soe MoamaeTtNy 
oar, Sees GREED Beart os. 
astute Oe 2 OE Scaast A. cee 
cae 14% ..- fide HERS PES 8 
49,000 98 Sale 87%, Sale 88% Sale 
Shion a a a ge a kes 
CE a Le ee gow 
11,000 89% Sale .___- 80% _.--. 79! 
bidity WT os Powe a GN aaah 
cae | pees hegetoneee: 3 

eto... a ST “etate 


24,000, 924% Sale 90 Sale 89 90 


124,000 102 Sale “9614 Saie | 9834 Sale 
7,000|.....101%) 95 96%)....- 97 
ce aR NECKS, Gree -< -ab ap. 
158,000| 044% _.|| 80 _....| 60% -...- 
23/000 9034 Sale . “86% 86% &8 
109% __._. 
TOMO Scaeals 
88 





| Lowest. 


Sale Prices. 8. 


f 


| RANGE SINCE JAN. 1, 
Highe t. 


Sale Prices. Sale Prices. 
104% April " os Aug. 18 





H iwhest Lowest | 





"Sale Pric es. 


‘is are clececcs os cows ne 

sae ible, hbcees ......--..||102}§ May | 1023 wae 3 
102 Sept. 31034 Sept. 30/102 Sept. 3}104 April 3 
1251; Sept. 26/1261{ Sept. 24 12514 Sept. 26 1303{ Mch. 28 
125}9 April 18 


10276 Sept. 12 


-| 99% Sept. 6 


995% Sept. 4 
86% Sept. 7 
| 86 Sept. 5 
79 

10014 Sept, 
97 Sept. 19 


Sept, 19/12 25% bene 20 0 12544 Sept. 19 130 


6 101 


914 Sept. 23) 


| 
| 


10734 Sept. 28 102% Sept. 12)107% Sept. 23 
{101 Sept. 17 103 


Sept. 23 101 Sept.17)103 Sept, 23 
9976 Sept. 9 96% Jan. “3! 10034 Apri “4 
9934 Sept. 5 96% Jan. 2.100% April 
894, Sept. 28) 86 Aug. 17, 94% Jan. 25 
8834 Sept, 21, 8444 Aug. 12) 927 yon. 19 

Sept. 6 SO Sept. 23) 757% Aug. 12) 85% Jan. 25 

Sept. 27 9834 M 27 10334 Feb. 19 
97 Sept.19 96% Jan. 4/99 Jan 22 
92 Sept. 2! 9144 Aug. 28 95 April 29 

) 
} 
85'4 Sept. 7| 814% June 8 91 Feb. 15 


96 Sept. 3 


"8714 Sept. 19 87!4 Sept. 19, 86 


84% Sept. 7) 


9834 Sept. 27 95 Aug. 28/102% Jan. 21 

96% May 15,101% Jan, 17 
June 17 92% Jan. 12 
86 April 30 86 ‘April 30 
Jan, 8 


84% Sept. 24 88 Sept. 3) 8434 Aug. 12) 927 
9i Sept. 16 93% Sept. 21) 88% Aug. 191084 Jan. 7 
100% Sept. 3 102 — 23'd97 Aug. 13102 Sept. 23 
Senne wcnacelaccece eseces 08% May” 29) ‘5896 May ph Y 
= Se ay 29) a 9 
Saas fe Feb. 18 
4 winene linen eeaaaedn ee 
SMES 222 TIIII2\ 91° “April “3}°93° "May i 
87 Sept. 16 88% Sept. 2 87 Sept. 16) 98% Jan. 30 
79 Sept. 27 "30 “70°” ‘Sept. 27 “8934 Jan. 18 


| 90 Sept. 1 


964% Sept. 3 
94 Sept, 12 


“87 Sept. 20 
8534 Sept. 12 





226,000'._... 100 coors Sale 1007% Sale 
19,000 104% 105% 97% ----- 10056. «<.-.. 
------ 103% 104% orig ee 100 


100 Sept. 12/101_ 
5 1007 Sept. 27 


99 Sept. 


8 91 Sept. 6) 89 


mn’ 
a 
ALS 
=) 
oo; 
aH 


~ 94°" July 1694 July 16 


Aug. 28) 93% April 26 

~ << 89 4— June 27\ 924% May 8 
99 Sept. 28 96 Aug. 27:102% Jan. 19 
95 Sept.10 94 Sept.12101% Jan. 4 


---__. ____..| 86 June 19| 90 Jan. 17 
89% Sept. 7 87 Sept. 20| 96 Jan. 29 
8614 Sept. 26 854% Aug. 29 90% Feb. 18 


- ~~ "7. 109% June 29 113%% Jan. 25 
- 71222 105% Feb. 8 105% Feb. 8 


ee ee 112 April 2118% Jan. 28 
....--/102 Jan. 14103% Feb. 6 


118 June 19 123% Feb. 21 
| 8934 April 16) 96% Feb. 8 
99% Aug. 18 10246 June 23 


Gort. 105% Jan. 23 
9% July b 20076 May 22 


Sept. 30 








24 


BONDS—STOCK EXCHANGE RECORD 


[VOL. LXxxv. 





BONDS. 





Int. Sales in , | Price abou’ 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 




















Registered 





1934 A-0O 








Sept. 13 





P + ~" Jan. 2. - 

N.Y STOCK EXCHANGE. = od. Par value 1907. Sept. 3. ) Sept. 30. | Lowest. Highest . Lowest. Highest. 
Oed Ria F &N, SeBCR&N $ Bid. Ask. Bid. Ask.Bid. Ask| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Central Branch Ry. See Mo Pac | 
Cent Branch U P. See Mo Pac 
Contrai Uluw. see Balt & Onto 
Ceat of Ga—lIst, g,5s,Nov 1945 F -A Le SS eee, Sere _116 Mch. 20116 Mch. 20 

stered ___.. Nov 1945 F -A ae a ii rE aS 

Consol, oo, 6 ndemahiiandl 1945 M-N 110% 1014 ‘Se pt. “18 5 10236 ‘Se et. 4 101% Sept. 18111 Jan, 18 

SS eee 1945 M-N ges EP Bea | Mil RE DOL at es 
lst, pref, ine, g, 58, Nov 1945 Oct 90 85 April 5 90 Jan. 14 
Stam eaa4 85 April 90 Jan. 26 
oa, pret. inc, g, 58, "Nov 1945,0ct | 2___-. . 7734 70 May 76 #«6April 6 
Ds nis dinhd emo nate acawnell an 79 ee 6644 Aug. 1) 74% April 4 
ad, i inc, g, 58, Nov 1945 Oct -. 65 Bale < 50 July 25 65 Jan. 2 
6 5 scocee|| 6B Gale eS iia 45 Aug. 24 66 Jan. 2 

Ghat, Dw. pur.m’ny ,g,48, is <b ...... Gee de wwah wdeakallseennel ereebarenstas. Seanad 

Mac&NorDiv,\st, B, 98, 1946 J - J ------ 107% - REO Feet “ ‘ andodd Soeesal vances essege 

Mid Ga & All Div 5s_...1947 J - J) 11__22 107% ee 7 eh 6 lA eS ee ee 

Mobile Div, Ist, g,58..-1946J - J) _.---- ccs. Te sehew 10 eg) Se ate es eee 
Cen RR& bof Ga—Uolg5s1937M-N  -.---. 106 Sd a Paes RS : ‘ 98 Aug. 23108 Jan. 16 
Ceatral of N J—Gen g, 5s,.1987 J - J 8,00U 126% 126% 119 121% 119 _. 119% Sept. 26 119% Sept. 27 119% Sept. 26 126% Jan, 18 

Kegistered _._.__July!987Q- J 6,000}124 126 ||....- 120% 11734 117% Sept. 25119 Sept. 13 117% Sept. 25/1253g Feb. 14 

Am Dock & ImpCo gu 5s 1921 J - J Ae SLES 113% 107% -....|105% ~ ea fe = 106% July i2 lll Feb 

Leh & H K gen gu, g, 58-1920) - Jo ---- (105... --||--.-. ----- 100% wee ce wonses| nese coeces 

Leh & Wilkesb Coal 5s,.1912 M-N 100 P “98% SS Pac eee , 98% Aug. 26 1004 Jan. 18 

Con,ext,gu,454s, June 1910 Q - M 6,000 99% 100 | 97% Sale | 98 Sale | 9744 Sept. 3 98 Sept, 30 9744 Sept. 3101 Feb. 26 

NY «1 Br, gen, g. 4s. .1941'.M-§ i Wee > ele, Ae ag SE CT Puathe ise ER Fp EM oo eee 
Ce it Pacific, See So Pac Co, ; i 
Cent Ver ist, gu, g. 4s, wag 1588Q - F res SUSE ES MT: PER eee. ‘ 85 April 15 89% Feb. 14 
Chea & Savau. See Atl C f 
Ches &0—Gold 6s,Ser A- 008 “Qi casese 102% 105 ee 1024 _. p 100 April 3 105 Feb. 21 

FF eee Jan 1911 A -O 7,000 105% -. . 104 _..../105% Sale (105! Sept. 30 106 Sept. 30 104 May 21107 Feb. 13 

lst cons, g, Rs caudal 39 M-N 24,000 _... 116% 109% ...-- 1104q Sale 110 Sept. 5111 Sept. 26109 Aug. 21116 Jan. 4 

Registered 1939 M-N niom etimmalidinad® ©. tit wdddle. codlekatee. «nana \ teen Ladin 
Gen. gold, 444s -. -1992/M- 8 -.. 100% 9934 100%) 97% Sept. it 100% Sept, 23 9734 Sept. 16 10534 Jan. 28 
Registered _- tS pee” — a Re eyiis ee Mea Ne a «ou be bs eee all bake dan eee? ate 
Craig Valley, ist, g, 5s..1940 ) - J pms i PORES cag aan Ee hele erage” Seen Fae 
R&A Div, istcong,48..1989 J - J 2,000 9% Bale  ....- 04%)|..... 05 9414 Sept. 12.95 Sept. 26 94% Sept. 12 100% Jan. 10 
2d con g, 48_...-- .1989 J - J A TS toy Rt i 90 June 28 90% Feb. 15 

Warm Spr Val, lst g, 58.1941 M- 8 es | re REE EES re See eee as 

Greenpr'rRy,ist gu,g,48,1940M-N -..--- 93% .___-)\.- ~ Bi Seer es : erce- one 
Chic & Alt Kik—Kef g 38-1949 A - O eer 70% ~ «- 75% May 15, 80 Jan. 21 

Rexisterec TE Per, eae ean eee roo aes ---||eeeees | tsees teste oeeese 

Ruuway. Ist lien, g,348 1v50 Jj - J ase Bl pees 63 Sept. 25 63 Sept, 25 63 Sept. 25 "7654 Jan, 14 

Registered -1950 fe§ ad age : ORS A AN EMU Rites Pot : : 

Cnic Bur & Q—Denv D 4s-1922F -A  -_---- 10014 Bale 95 98 97 am 97% Aug. 14 1004 Jan. 

[ilinvis Division, 34s- - 1949 J-J 5,000 91% Sale 8744) 87 89 88 Sept. 28 88 Sept, 28 87% Aug. 15 9 Jan. 28 
Registered _.......-- ot | ees 93% s PEE ey: ee 
Gold 4s 1949} - J 68,000 101% Sale 97% Sale 99 Sale | 9744 Sept. 12 99 Sept. 27 67!4 Sept.12103 May 2 

tegistered ___.____ jedJ Pat eae Pee, Pee eae Pee ee Se ee ee 

fowa Liv sink fd, IGIGIA - Oi ..-we- | eerse 105 % _.|1053 106 May 29106 May 29 

Sinking fund 48......1919 4 -0O 101 ---- 100 %101 1005 9834 May 14104 April 9 

Nebraska Exten, 48_...1927 M-N - "ae Rass: 1 98 100 - 100 June 11102 Jan. 28 
Registered - ..-1927 M-N EPO Se RRR, a cage ee Sees ae Seas See ee ae 

Southwestern Div 4s ENE RRS ea ere Ce Nr Pre Soa ea err 

43, joint bonds, See Gt, Nor. 4 

Debenture 58........_- 1913 M-N 2,000 102% Sale ____.. 99 100 | 99 Sept. 26 99%4 Sept. 23 99 Sept. 26104 April 18 

tian & StJu, con, 68s_...1911)M@-8 -.---- = et 102 104% : 106% July 1109 Jan. 15 
Ch ec&E Ill—Kef&iinp.g.4s1955 J - J 93 a 2 92 April 2/ 92 April 27 

ist, sf cur d8.......... 1907 J - D 5,000 101% )|108 ..... 101% 103 102) Sept. 25 102) Sept. 25 100 Jan. 17.163) May 28 

ist cons, g, 68_...._...1934A -O 4,000 181% . ae 123. 127 1254 Sept. 12126 Sept, ly 12954 Sept. 12 128% July 19 

Gen cons, ist, 58. .....- 1937 M-N 5,000 116% 117%) ._..- _ 1087% .....|109%4 Sept. 5 10934 Sept. 5 108% Aug. 29 117} Jan. 15 

Kegisiered " OS7i\M-N) ....-. Aa Pas ee we nnce some nn) mn atc e 
Chic&indCoalky, ist,58_1936J - J. -.---- | AEE REE ert ee oe oe 1134 Feb. 11134 Feb. 1 

Chicago «& Erie. Sze Erie. , 

Chie Ind &Lou—Ref,g,6s_.1947J - J) ..--.. 126 Sale ....- 124 120 124 ‘ 121 Aug. 19126}3 May 6 
tefunding, gold, 58....1947 J - J 1,090 111% Sale o EP lensed é6nde 109 Sept, 26109 Sept, 26107 April 4111% Jan. 2 
Lou N A & Chic, Ist, 63.1910) - J 2,u00 ____. 107% |!02% Sale ---.-- _.../102 Sept, 26 10234 Sept. 3.102 July 10105 May 25 

Chic Milw & St Paul— : 7 
Terminal, gold, 5s_._... 19l4jy - J 7,090 104% 109 — .|103% .... |10244 Sept. 5 103% Sept, 24.102 Aug. 29 106 34 Feb, 6 
Gen, g, 48, ser A..May 1989 J - J 6,000 105 -. 100% Sale 100) -__-- 100 Sept, 17 10114 Sept. 9 100 Sept.17107 Jan. 26 

Registered -May 1989|\Q- J) .--- 108 aoe Cocke -ducaane . ; eS es FTES Z3 
Gen, g, 34s, ser 5b, May 1989 f - J 92% Sees be ere 88% July 8 92! Mch. 9 

out. , . May JI-J | AE eae PRET RES ee es Re ae ee 

Sup, Div, g, 58- lig-J TOR pe " <eraros a ae loaes pean kaws 3 

Oh & Mo Kiv Div, 68....1926 J - J oes : --. 106% a lug Aug. 15 113% Feb. 21 

ae 4. ag Div. @..... 1010/J «2 Lash, guamttsier ss at os a Tee waa? ane = Sur. a oe Lome 10 

ah ¢ y, Ist, g,58....1921 J - J ‘a2 |... ---. 108% 109 (106 Sept. 16107 Sept. 7 Sept. 16 ; 

Dak & Gt So, g, 58___.- SONLR eB lccccu cl SOOM «204. re ain EES es 106 June 20 106% Feb. 28 

fargo & So, assu, g, 63..1924)J - J oz ot ei habe wa ee e=- ame so ane ° 

lat Hast & D Div, 78.--1910.3 - J wa: HOBOS oo .0- [000 2... 10534 July 11100 June 
i Vee 1910'J - J < 984 mnie 101% |. _ 1004 July 11100% July 11 

O60 5 @ Dec Pes. cP 2 BL lcwcecell nace cwce pW ee ae oe i ants . ; oes 

ist La Crosse & D, 5s...1919|J - J 0 tt dae Pees 7 : || July 39 10834 June 1 

Mineral Point Div, Se....1910 J-J) 11,000 100 981% ....-|10134 -.--- 10i k4 Sept. <5 10154 Sept, 26 Sept. 25 103) Mch. 18 

ist So Minn Div 6s 1910) - J 15,000 104% 108 - 103 10334 Sale 10334 Sept. 30104 Sept, 26 Aug. 21 105% May 29 

ist Southwest Div, 6s_.-1909J - Jo __._- 101 ak PIR, £(208re: . : Aug. 2104 Jan. 14 

Wis & Minn Div,g 4s 1921) - J) _- 107% 7 105. _, Aug. 26 110% Feb. 27 

Mil & No, Ist,M L@a.__1910 J -D) -_--- ee ae aa 4 Fev. 14 106% Feb. 14 

ist, consol, 6s- Ree a 109 pA ae . June 23111! Feb. 26 

Jhic & North W cone 7s _ivl5 Q-F ‘ 20% 122% 1175512) (116 ee ‘ ; é May 28 121 Feb. 4 

extension 48 4886-1926 F - A 8,000 101% - at = ee ree 98% Sept. 23100 Sept, 17 Sept. 43 162 Jan. 8 
Registered ...1886 1926 F-A 5,000 a9 a ia * aanes FS 97 Sept. .7 97 Sept, 17 , Sept. 17104 Feb. 8 
General, z, 3% _1987|M-N eg Sen ash 7 ae 91% i . May 31 98 Jan. 16 
Registered _....Nov 1987Q-F  _._-- 96% [pita 5 ae Feb. 21) 95 Feb. 21 
Sinking fund 6s_..1879-1929'A -QO  .___-. 111 ' ~~" gers 108% ....- F June 12,107 June 18 
Registered ..-1879-1920/;A -O ..... SN oS esp AT June 41064 June. 4 
Sinking fund 5s_..1879-1929 4-Q —...-- 106% ----- 107 so Aug. 28:07 June 6 
Registered ..... 1879-1929 A-0O AEP i abe rae L "i ; wa ono on - 

Debenture 5s. __- .1909 M-N 2,000 99 102 100 00% |100 109% 100 Sept. 12 100'4 Sept, 13 Sept. 12 102% April 24 
Registered .._... ..-1909 M-N Nay A) aan. Se te ty ‘3 oa May 31101 Mch, 35 

Vebenture 5s .1921 A-O 1,000 107 Sale SR 10% Sept. 4104 Sept. 4 Sept. 4 107 dan. 2 
Registered 1921 4-0 103 ee PPE : June 14103 June 14 

Sinking fund deb 5s___.1933 M-N 3,000 113% 113% _.L.. 110% 110 11014 Sept. 26 110'4 Sept. 26 Sept. 26114% Feb. & 

N Registered _......... 19033\M-N} ...... 114 _. 109 Met wan nc||ceemwe on ceen|ooecces soccce 

orth’n Illinois, Ist. 58s. 1910 M- 8S Saiidels 101% o eet ee wm ne wn = oo wm 

OuC F & St Paul,ist,5s,1909 M- 8S; -.--. 101 . as 2% ee aig 98%... 100% Mch. 29 102% Feb. 7 

Winona & St Pet, 2d 78.1907 M-N  -.--.. ee 102% . a ~~ 100% May } sorts May 6 
Mi LS& West, ist. g, 68,192) W-N 1,000 121% _. LISS - 117% .. 11844 Sept. 12 118!4 Sept. 12 11844 Sept, 12 Tt April 30 
Ext &imp,sf,g,5s..1929F -A 0 a LRRD AIM CESLIS, 8 ‘ eee 113 oe 26 '133_ May 31 
Ashland div, Ist,g,6s,1925M-S -..... 125% -.. aeacalltl § ecaecladccess cscacelscocce cnc ceepeeSGSS Sc< cen sseeen eneves 
— div, Ist,g.6s,1924 J -J Satie > ae —. . — aeslenceed ences 
I Es «ow ehieine ae ys ‘ 100 100 ae PPE Hee 
Cale RI & Pacific, 6s. . 2 es 50h... oe pee 114 Mch. 26 117% June 17 
Registered 19173 - J .. 113% ie Ss. in a 116% Mch. 7116% Mch. 7 

General, gold, 4s 1988 J- J 35.000 100 Sale 95 Sale | 96 ale | 95 Sept. 11 96% Sept. 26 94 Aug. 26 10044 Jan. 12 
Rewistered ______- 1988 J - J 6.000 ..... aera St Pt 92 Sept. 12 92 Sept,12 92 Sept. 12 99% Feb. 27 

Kefunding, gold, 4s 1934 A-© 327,000 ....- 92 8716 Sale | 88 Sale 85'4 Sept. 14 8814 Sept. 23) 8544 ee 14 91% Jan. 4 

Collat trust SeriesG...i909 M-N = -.-... 95 4 ‘ . pts nc c lkcaeee adondsledcccs mecctn Reese oF sen Seeee enmtee 
Series J “ wn ert pe” ESSA Re eae, Rm ee 
Hesies %............1014\M-N 90% ..- 4 RIE) RE Re a ee sl-z-25- Soe 
Series M.......... 1915 M-N eases eeepc sts : 90% Jan. 17 9044 Jan. 16 
Meries O._........ 1917,.M-N)  .... 88 pone ate We Sa 90% Feb. 8 90% Feb. 8 
Series P___. : 191IRM-N BR 4 : : . 84 May 13 90 Mch. 22 

Chic R! & Pac RR, 48..2002 M-N 326,000 7 Sale 65% Sale 084 Sale 64 Sept. 11, 69% Sept. 24, 6444 Sept.11 77 Jan. 4 
Registered 2002 M-N iin ees Oe 4 m| Maes " eos ac, ei o -secse 

2 ee 8 trust gold 5s1913 M- § §3,000 80 Sale 85%| 83 Sale | 8134 Sept. 18 8334 Sept, 23 38114 Sept. 18 91% Feb. 21 
url C R & No.— i 
Con Ist & col tr, g, 58.1934 A-O 3,000 ae 10814 116 Sept. 5 108% nae 13.119 a. 29 
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OotT., 1907. | BONDS—STOCK EXCHANGE RECORD. . 25 











BONDS. | Int. | Sales in |\Price about | PRICES IN SEPTEMBER, ) RANGE SINCE JAN. \. 
N.Y. STOCK EXCHANGE. | 9%) Sept) | Jen, 3 oo 
° CHANGE. | ‘od, |Par value) 1907. Sept. 3. ) Sept. 30, Lowest. | Highest. | Lowest. | Highest. 








Chic R I $ P—BurC R & No— Con.) | 
CKIF &N W,gug,5siv21/A - VU) 
M&sStL.ist eu.“.78 1927/1 ©} 

On OkI&G gen,g,5s, Cn Te. - Jj- 


3 
Ooze 


Ghic St L & Pitts. See Penn Co 
Ghic St P M & O, cons 6s-_-_1930/J 
Cons 6s, reduced to 344.1930)J 
Ch St P & Min, Ist g6s_-1918 M 
North Wisconsin Lst 6s..1930)J - 
St P & SCity, Ist g6s_-.1919|/A 
Chic & W I gen, z,6s.Dec 1982.Q 
Censol 50-year 4s... .-.1952\J 
@hic & W Mich. See Pere wy! 
Ohoc Oki & G. SeeCRI 
Cin Ham & D 2d g, bite See J 
Cin D & 1, lst guar g 58.1941/M 
CinFin & FtW , 1st gu g 4s 1923|M 
Cin ind & W ist gug 4s 1953 J 
400 lice & West Iot,¢.d5 1s. J 
Ist guar gold 5s 1985 J 
Gin Ind St L&C. See CCC&StL 
Cin San & Clev. See CCC&stl 
Clearfield & Mahon. SeeBR&P 
Cleveland Cin Chic & St Louis— 
General, gold, 4s___.__. 1993 J - 
Cairo Div, ist, gold, 4s. 19393 -J 
CinW &M Div, Istg4s.1991 J - J 
St L Div, Ist col tr g 4s..1990 M - N 


oO 200 


weumZe 


CE ancannaa 1990 M 
8 6% Div, Ist g 4s_..1940'M 
W Val Div, ist g 4s-.1940J - 3 
Oin St L &C, cons 6s--1920/M- N 
First gold 4s.__.Aug 1936 Q - F 
yistered ...Aug 1936,Q - F 

CinS & Tl. cons Ist g 5s.1928 


J-J 

CIC C & Inconsol 78...-1914,J - D 
Consol sink fund, 7s..1914J - D 
a gold, 6s.1934 J - J 
kee monet 1934\J - J 


Ind i ear Ist ~ 48.1940 A-0O 
OL&W, Ist pf, s.Apr 1988 Q- J 
Peo & East, lst cons 4s_.1940)A - O} 

Income 48_.........- 1990) Apr. 


Cleve & Mahon Val. See Erie 
Cleve & Marietta. See Penn. RR} | 
Clevelund & Pitts. See Penn Co | 
Colo Midland—Ist g 43...1947 J - ii 
Colo & Southern Ist g 4s_.1929'F - 
Refund’g and ext, 4448 1935 M - N| 
Oolum & Greenv. See South a | 
Colum & Hock V. See Hock Val } 
Col Conn & Term. See Nor & W 
Conn & Pas Rivs, Ist g 46. oe A- bd 
Dez & Gt So. See CM& 
allus & Waco. See Mo K . t 
Dei Lack & West 7s..--.-- 1907 
Morris & Exsex Ist ee 
Ist cons guar, 7s....-. 915 
xi aunt, et 
fs re ar, g. “= 
&'W. ist 921 


ef te A i aka 1923 
Term & improv’t 4s. .1923 
War’nRRist ret gu g344s2000 
Da & H iss. Penn Div 7s8- eof 


Alb & Susq, conv 3}4s--1946 
Rens & Saratoga Ist 78-1921 
Del Riv RR Bge. See Penn RR 
Den & KR G—Ist sone. g, 43 1936 
Consol gold 4i4s__...-.- 1936 
Improvement, ea: 5s. .1928 
Rio Gr Junc,lst,gu.g,5s_1939 
Rio Gr So, Ist. g, 48. ...1940 
Guaranteed ........- 194 
Rio Gr West, Ist g, 48_ ..1939 
M & co) tr, g,4s,ser A_1949, 
Ut C, ist, gu, g, 4s Janigi7 
Des M & Ft D. SeeM & St L 
Des M Un Ry, Ist g, poe 
5 


Clean ZOtanr>ZoeucSooZn 


Det & Mack Ist lien g 4s. .199 
 £ SRE 199. 
Detroit Southern— 
Ohio South Div, Ist g 48.1941 M - 
Dul & Iron Range, Ist 5s-- He A- 5 
a we PSE 937 A-0O 


Dul a short L. SeeN 
Dul So Shore & Atl, ny oacts «1997 j-J 
Es of Minn. See 

ast Tenn Reor lien. seeSeRy 
East Tenn Va & Ga. See So Ry 
Elgin Jol & East, 1st g5s..1941 M-N 
Elm Cort & No. See Leh & N Y 
Brie—Ist, ext. gold, 4s...10947 M-N 


S$ 


ene 
oz 


24, ext, gold, &s....... 1919M- §S 
3d. ext. gold. acs asin 1923 M-S 
4th, ext gold, 5s__.-.-- 1920A-0O 
5th ext, gold, 4s_..... 1928 J -D 
lst consol, gold, 7s..-... 1920M- S$ 
ist, consol, g fund, 7s..1920M- § 
Erie. ist con, g, prior 48.1996 J - J 
DED « ad-nscnendnne- J-J 
1st consol gen lien g 4s..1096 J - J 
EE ince vconceene J-4J 
Penn coll trust, g,4s.--.1951 F-A 
60-year conv g 4s, Ser A_1953 A - O 
Do do Ser B.1953A-0O 
Buff N Y & Erie Ist 7s-.1916 J -D 
Buff & S W, gold 6s__..1908 J - J 
Chic & Erie, 1st gold 5s.1982 M-N 
Cleve & Mahon Val, g 5s1988 J - J 
OS eee 1938Q- J 
Jeff RR, ist gu g 5s_Jan o A-O 
Long Dock, con g 68. 935A -0 
C & RRCo Ist cur gu 6s. 1922 M-N 
D & Impt Co Ist cur 6s..1913 J - J 
NY &Greenw Letd g 5s.1946 M- N 
NY ke AW, istrefg5s1937J5 - J 
2d, 2, 46s ~----1987|/F - A 
General, gold, rg 1940 F-A 


3 Bid, Ask. Bid. am. _ Ask, Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
107 





aceagee gaia! see Site Peer: : na <a dnleaeene ceneteagaaernni 
apenas Tn Sa. idedes: pagunlacedd a a ; pLeenasn, c0000s enniinh wines 

1,000). .... 13094) -.... 101 |...-- ---- (UL Sept. «/lu: Sept. 7/101 Sept. 7/103 June 18 

{ 
} 

§,000)\120% ...../|..... 12734|!25%4 -....- 125 Sept. '3128 Sept. 9/125 Sept.13,131 Jan. 31 
Bese EN Re Sees ye __| 13114 Feb. 18/1314 Feb. is 
nnn ES. here aa hae - aaihel ey 
ae eS 21006 ....<. We sane : 1143 April 4 1205¢ Feb. 13 
dace Stet cen EE ccanci tee. sane<|<« 109% June 6113 Feb, 27 
wamiana DEE siteanltccans dumcel GE ‘eandsl~e : ; 97% Feb. 8' 98 Feb. 6 
wasn oc ONE onc HtORNE concc (ROSS ...5- 102. June 510534 Mch. 16 
SY te | eoceig”” a) pateeanae “83. Jan. 29' 83 Jan, 20 
An is © RON Lee 104% Feb. 19105 Jan. 7 
19,000 101 Bale 95 065i BO ocaces 96 Sept.2 | 964% Sept. 21 95 Aug, 26102 Jan. 19 
aang 99% -. . cl pe ee er 9934 Jan. 10 993% Jan. 10 

1,000 97'4 100 94 “96 SG 3. casas 95 Sept.12 95 Sept.12, ¥5 Aug, 23) 984 Feb. 13 
ianeae  —— att, wets ama GORE ..., 93 May 28 983% Feb. 2 
EN A ae DY ittund seudieloomee auen ‘ 97 Jan. 10 97 Jan. 10 
ines ee 94 onacallannes Sndc| egeee Késous < oce set 6600000 0bune eee 
anna sanen| oe owas oarde ‘ obns dd 2bnesslsn eae 

oni 04 cacen ce alta oe dane Sr ee ee yee 

1,000 100% 98% -.-.--- wRM& _.... €8'4 Sept. 9) 984 Sept. 9 9714 Mch. 29 99 Mch. 25 
5,00U, 9944 ...-- 96 97 98%... 97 Sept. 16) 97 Sept. 16 95 Aug. 14 99% Jan. 31 
wee [i  sachdilenwes anameten nee ‘ - 109 June 3109 June 4 

L1OO0|117 ...-- Pa 11544 -.--- 115 , Sept, 4)115+y Sept. 4 115% Sept. 41184 Jan. 22 
r2rrl.|/120°~ LIIZ~|/125"~ 12034)125 «129% . 127° July i9/132 
naaea chines Gaeeleusie eee ees | ioe EGER, pte 
cea acasal Oe. OF (SO wae ; -_ 89 July 15| 95 Jan. 3 
47,000 70 72% 52 wm ‘leades 52 50 Sept. 27! 55 Sept. 23 50 Sept. 27; 72% Jan. 11 


| { 

| 
20,000 73% Sale 64 65 | 634% 65 63 Sept.20| a5 Sept. 6 62 Aug. 17) 744{ Jan. 25 
44,000 92% Sale | 83 84 | 84 Sale 83% Sept. 18) 8444 Sept. 4 83% Sept. 18 0414 Jan. 14 
Spee et aeee eeeeaiceces: Oe Uiaaee 84 dias __.. ...--- 95 Feb. 11/95 Feb, 11 


| 


_ 101% Mch. 15 10436 Feb. 26 











sealieay nn Nits Seca heees eie : ; 
ees tye: Beas 116% -.-.. 7M ..... a -.. 1174§ May 27\117%4 May 5 

1,000)/120 ....- OF cs dcleanes spose) Rae Sept. 4/1174% : Sept. 4.117% Sept. 4121% April 5 
Facies Ge ewes. Sica lane — sl eaten cm 

2,000 120 12644 115% 120% 11814 __ 2. 116% Sept. 26| ats ‘Sept. : 

4,000 110% --.-.-. 107 Sale (107% ...-- 107. Sept. 3'107% Sept. 

Messe hy Ee Ree eel E Seed apes {pei 

a” gene mpeiean ' pamrie Cee Se 
340,000 10032 Bale “9234 Baie 951% Sale | 9214 Sept. 3] 9634 Sept. 25/9014 Aug. 26 109% Jan. 2 
267,000 111 114 |....- --.--| 91% Sale | 89% Sept. 6 927% Sept. 24, 87% Aug. 22110 Jan. 12 
BER Recall. c.n0 denen canes ee hae « vallpaitee tingle anmase eae 
17,000 193% hie a eer 9214 Sept. a 933, Sept. 26 Baie ori Jan. 
nsese. LEE seen Cutes bbl Aanta gaeeel a EF PRE y an. : " 
cae rons Pe lawans eaacalcsnan OOO ‘ 5 ‘ - 104% Jan. 05% Feb. 
11,000 “93°” “967° 22727 T7777 (TZ. T7722 897% Sept. 17\ 91 ‘Sept. 26-88% Aug. 26 95 " Feb. 1 
cidh lesa MEP? Namkon 2 _..| 8734 Feb. 19. 87% Feb. 19 
epee, Mag Seg ET | aie OE lance BE Voeccccincsccclacnnnc acsneel cheep eaemen eee 
Se amram | patch aa aera ee ry ____.| 92°" Mch. 20 92°” Mch. 20 
FES RE Oe. wicusiissucs oasacinasss coun cite WE 89 April 24 92% Mch 8 
Se eas Ee CE 

eee SODEE S00 Millon wos na. o-|cocn~ 208 

PRA bee soo Bee scns GEM leesns wasn 

RTI ~" aeiaes: |; eS Pia ee . 

eee ip EE) ee eee ee ey) eye ae eer ‘a -...110 July 20112 Jan. 18 
Sceels WINE POON oa. caccalacdas Sees : Sam _....| 110% June 10110%{ June 10 
oe aE ee! Se 100 eee i : SM ee 7 ae 

REX REET “ae & 107% June 22109 April 12 
anitaeel DEE ba ckallns can acasnt ee cones — 10344 May 3103% May 8 
Rae La ce kee” \oseae 108 July 11108 July 11 
sididnca | = eee — tc. 100 June 8 100% Feb. 19 
-..---/ 129% Sale = . 12 , : 5 Mch. 6129% Jan. 2 
38,000 9734 Bale 9414 -7--. “934% “95° 94 Sept. 26 954 Sept. 6/91 July 1 0914 Jan. 23 


oacamn See SO . 
98,000 87% Sale 80 Sale 79%% Sale 79% Sept. 30 80% Sept. 5'79 Aug. 26| 88 Jan. 8 
incemina, mame 80%4)'...-. a atest ciatos » 85% Feb. 18; 85% Feb. 18 
14 yt 90 92 80 Sale _ 86 Sale 80 Sept. 17, 83 Sept. ‘7 80 June 21\ 91% Jan. 12 
73 7A 72% Sept. 16| 76 Sept. 23, 72 que. 20\103%% Jan. 7 
ae 68 Au 8 87 ‘ab. 
116% Fons 21 120% April 27 


-. 110% Sept. 20113 Sept. 3 116% Sept. 20119 Mch. 8 


100% April 20191 Mch. 26 
126 May 7130 Mch. 7 


108 Mch. 298110's May 1 
ee Setar a 100 Aug. 8103 Jan. 9 
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BONDS. 


Perv 
N Y STOCK EXCHANGE. | od. od. Par 


Erie—(Con)—.N Y Susa & W— 
Terminal, Ist, g, 5s..-1943 M - 
Regis ’d,$5,000 each 1443 M- x 
Mid Rit of Nd ist g. 63.1912 A -0O 
Wilk & East,ist gu, g 58.1940 J - lL 





Erie « Pittsburgh. See Pa, uv. 


& In, ist con, gu,g,6s_.1926 J 
By & T H—ist oe Ly 6s..-1921 J 
lst general guid 5s___-_-_- 1942 
Mt Vernon list g a ..-1923,A - 
Bull Co Branch, Ist g 53.1930/A - 
argo & So, SeeChicM&StP.) 
la Cent & P. See Sead Air L. 
Fort St U DCo Ist g 4448..1941 J 
PW & Den City—ist g 63.1921 : 
Ft W & Rio Gr, let g 4s___1928 J 


H & San A—See So Pa. Co. 


alv H & H of 1882,1st,5s,'13/A 


Ga & Ala. See Beab Air Line. 
Ge Car & Nor. See Seab Air L. 
Georgia Pacific. See Bou’n Ry. 
Gila VG & N. See So Pac Co. 
Gouv «& Oswegat. See N Y Cent. 


Gt No—CB&Q coll tr 48..1921 J 
Registered ...._-- July 1921 Q 


Greenbrier By; See Ches & O. 
G&Sh I, ist ri& 


an & St Jo. SeCB&Q 
usatonic, SeeN Y N H&H. 


Hock’g Val, ist con,g,4}4s,1990 J 
Registered ............ 19ev J 
Col & H V, Ist ext g 4s. -1048 A 


Gol & Tol ist, ext. 48__.1955 
Hous E & W ‘lex. See So Pac. 
H & Tex Cent. See So Pac Co. 
by -P Gentrai—ist ¢ 43.19: 51 


Registered .........- 1951 
lat. gold, 3348.......-- 1951 
Registe rec .1951 
Extended, Ist, gold, 3468. = 
Registe red apenenedged 
lst @ as, sterling - one 
Registered .......... 1951 
Collateral trust, a 105 
Registered ._ "1952 
Coll tr g 4s, LN O&T-- --1953 
Registered - - 195% 
Uairu emery gold, 4s. -.195 50 
Registered 1950 
Leu’v div & termi .g, 33481058 
Registered .......... 1953 
Middle div. reg, ane 192] 
maha Div, Ist. g, 33 .-1951 
83 Ldiv & termi, g. 38s..1951 
oo ae 1951 
ED caceneduia 1951 
Registered __._.... 1951 
Sprinef div Ist g 344s. ..1951 
CO See 1951 
West’n Lines Ist g 4s_.1951 
EE eee 1951 


Belle & Caron, Ist 68___1923 
Card & Shaw, Ist, 4s, g.1923 
@net L&No, gold & 53_- 1951 
Registered _.......1951 

Gold 34s-_.-... o “1981 
1951 
Memph div, lst, g, 48.1951 
Registe oe 1951 

& L So, 1st, gu, g, 48.193) 

Ind Bl & W. SeeClevCC&stL. 
Ind Dec & W. See Cin H& D 





ind Ill & Ia, ist, gold, 48_.1950.. 


Int’n’l & GtNo—1st,g,6s..19109 


i, fs, ibecnacecoun 1909 } 

i. i ivncenaneque 1921 
lowa Central, Ist, gold, 58.1938 

Refunding gold ¢s ___..195) 


ack Lans & Sag. See Mich Cen 
efferson RR. See Erie. 
Ki: All & GR, See LS&MS, 
hy & Mich. See Tol & OC, 
C&FtSc & M, SeeStL & SF 
EC &MRy&B,. SeeStLasF. 
KC & Pacific. See MK & T. 
Kan City South, Ist g, 3s..1950 


Registered ........-. -1950, / 


Kentucky Cent. See L & 'N. 
Keok & Des M. SeeC RI & P 
Kuoxville & Ohio. See Sou Ry. 


L ake EF & WwW. See gold, 581037 
2d, gold, ‘ .1041 
North’n ¢ hte ist gu g 58.1945 
L 8h & Mich So. See N Y Cent. 
Leh V N Y Ist gu, g, 4s soos 
Registered .......... 
Leh V (Pa) gen con, g, 4s “3008 
Leh V Ter Ry Ist gu,g,5s__1941 
Registered _.......-- 1941 
Leh V Coa! Co,1st,gu,g,5s_ 1938 
= gistered -. --1933 
Ist =e reduced to 4s __.1933 
Leh & N Y—Ist, gu, g, 48-1945 
Registered ona 
ElmC «& N, Ist pf 68- ..-1914 
Gold, guar 5s .-..1914 


Leh & Hud R. See Cent of N J. 

Leh & Wilkesb. See Cent N J. 

Leroy _& Caney Val, See Mlo,Pac 

Long Dock. See Erie. 

Long Isl ist con, g,5s, July 1931 
Last, con, ge 4s July 1931 





ENE aes 1938 J 
nod =. ete 1922 M - 
8 See 1932 J - 
Unified gold 48. ..-1949 M - 
Deb, gold, | ee 19034 J 
Guar. ref, 2. 48........1949 


Regis tered .. 1940 
Bkiyn & Mor, Ist, gu, z, ,68,’1) 


te ac aameinne --1911! 


NYB&MB, con, g, 58__.1935 
NY &RoBech, Ist, g, 5s__1827 


NBhFch.tst con,gu5s,Oct '32'9 - 


Louisiana & Ark Ist 5s....1927 
Loufaville & Nashville— 
General, gold, 6s... ....1930 


GOEE, Bic ccccececeee 1937 ! 





Salesin Price about 
Jan. 2 


Se La 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 





Lowest. Highest. 





a wT 


ter5s,g,Feb 1952 J 
Registered ___.. S. 1952 J 


"=> 


Ouwae, 


~ 


S2Z200nn 


_ 
= 


ated kde! 


_ 


BESBEREEURER ER EMER eee eee eer Eee TP eee ere 


ie hhh) 


4 
weSocoveun 


NnZe 


ws 
— 
~ 


ad 
7 


PPNwmnmuSOowuew Ouc 


cae 
‘nee. 2- 8.8 €.6°3 8 8 


>> Bt hbo ce 


aw 


SCnvnbuce 


N=—-NODNDN 


Z2> 





18.000 
10,000 . 


823,000 


1,000 





7,000 |. 


44,000 


1,000 


~ 1,000 


~ 2,000 
16,000 


~ 5,000 


8.000 
1,000 








' Oo 








Sale Prices. Sale Prices. 
110% May 21 11046 April 1 


in ly Sept. 20 104% Aug. “14 
10544 April 3/1054 April 3 


| 
' 


116 June 6/116 June 6 


- 103% July 23/1065 Feb. 7 


105 ~ Aug. 27/112" “aprit 23 
81% Sept. 7) 87 Feb. 18 


100 Mch, 281103 Jan. 11 


8944 Mch. 26, 9874 Jan. 3 
8854 Mch. 2 7 9614 Jan. 12 


98 June 21 10214 Feb. 19 


99 Sept. 10/10514 April 11 


99 April 33) 99 April 23 


104 July 17/104 July 17 
107% April 26 107 3¢ April 26 
9:44 Sept. 9 100% Feb. 65 





98 June 20)102% Feb. 16 
98 May !| 98 May 1 
98 Aug. 22)103% Jan. 17 
97 May 1|97 May 1 
102% Jan. 15/102% Jan. 16 


‘89 May 31; 91 Jan. 12 


783 Jan. 8| 7834 Jan. 8 
89 Mch. 8| 89 Mch. 8 


97% Aug. 13, 1102" ° Jan. id 
“97. Mch. 13\ 97. Mch. 19 
118% April 26118% April 26 
“88% Feb. 25 8814 Feb. 25 
“98% Sept. & '1€634 Mch. 19 
97 Mch. 26) 97. Mch. 26 


9314 May 14100 Feb. 20 


111 May 22)115% Jan. 11 

95 Mch. 28; 995¢ Jan. 4 

6 Mar 17; 79 Jan. 16 
21101 July 8111 Feb. 6 
-| 82 June 28; 85 Feb. 20 


67% — 3,73 April 22 


11: July 16114 Mch. 19 
106% April 17,107% Jan. 7 
110 April 23'1102% April 4 


5 10434 July 3.10734 Mch. 26 


106 May §|106 May 8 


- eco-s - '. — «ccs 
11214 July 31j1134¢ May 13 


7 106% Sept. — May 1 





110 Bept. 24\114%4 Feb. 15 


or 


"99384 Sept. 24 10214 Jan. 10 


tees _ebaccclnneegud Sadeos 


105 April 4/109} Jan. 7 


3.100 Aug. 23} \10334 Feb. 20 


114% June 12 a7 May 15 
108 Mch. 15.117% Feb. 25 
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BONDS. } fet. | y Pros gout ! PRICES IN SEPTEMBER, | RANGE SINCE JAN, 1, 
ert-| Sep | an. 2, ————$——— 
‘ N Y STOCK EXCHANGE. = od. Par valu’ 1907. Sept. 3, | Sept. 30. Lowest. | Highest, Lowest. Highest. 
Louisville & Nash—(Con,)— $ Bid, Ask, I Bid. Ask \Bid. ‘Aak. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Unified, gold, 43....... 1940 J - J) 82,000 100 100% -..-- 97 | 96 Sale | 95 Sept.11 96 o : 9 95 Sept. 1: 101% Apa 27 
MND sdtincennaas 1040;5 - J} .....- ehh: Dek aand settee sé 60049 jun ing é ceonss coccoegaceess. chant 
Sinking fund, g, 6s_..-- 1910;\A-O)} ...... aE RRR MAS: pate : 4 a CSL ee Se aeek 
Coll trust, gold, 5s_.---.- 1931)M- N| 107 J ; RS, = pee - L054 — il = Feb. 20 
5-20-yr, coll tr deed,g,4s 1922'A - O “ 93% Sept. 9 94% Sept. “19 92% June 8| Feb, 6 
EH & Nash, lst, g, 6s__.1919 J -D ace awed 112. Feb. 113% May 
Louis Cin & Lex,g, a6... 5aee tT icant ceeettt sense... sslnacase osnesslebucte 9aeduaiineeneeee ‘| pee 
NO & M, Ist, g, 68..... 9303 - 121 Mch. 14) 12576 May 2 
NO & M, 2d, g. 68__--- 1930 - obbe6e snus <nel ena he 
Pensacola div, g, 68 _...1920,M- s/ fee Be inn 08H 
St Ldiv, Ist, &, 63. “eae 1921 M- ...|117 May $7| 130 Jan. 18 
2d, gold, 3s 1980 M il aKa --|; 62% Aug. 21) 72% Feb. 28 
Atl Knox & Cin Div g 4s 1955|M - | 8836 July 31) 8834 July 31 
BRE 6 OE Ce. 2 lw tccect cacan. ccee-|seens Conse 6ecccceunds avcdsc)ucaces p0s0enl peneee neeenelnnnnenes 
Hend’son B’ge, Ist SES elk ae Handa seeesennds waseetbaeee Sone tlenca<u, vee ae] sane va. 6s ane 


Kentucky Cent, g, 4s...1987.J - 
L&N & Mov&M,lst,g,44%s8 '45 M- 
L&N-sSou Mon,joint, 48.1952\J - 
Registered _..._July 1952 Q - 
NFla&sShef,lst,gu,g,5s 1937 F - 
Npt&CinB'ge gen gu g449'45 J - 
Pens & Atl ist,gu,g,6s..1921 F - 
8 & N Ala.con,gu,g,4s_.1936 F - 
Lo&Jeff bruigeCo,gu,g, 48_.1945 M - 
LNA &Ch. See Ch Ind & L. 
Mithoningc oul, See LS & MSo 
anito S WColoniz,g,58_1934J3 - 
McK’pt&hVern, See NYC&H. 
Metropol Elev. See Manhat Ry. 
Mex Cent, con, gold, 4s_..1911)J - J 66,000 84% Sale 77% Sale 7 
lst, con, inc. S 3s__Jan 1939 July 95,000 274% Sale 19 Sale 1 
l 


93 Sept. 10 93 Sept. 10) 93 Sept. 10, 975% Jan. 9 


86% April 4| 92 Jan. 16 


f - 112 Jan. 10/112 
~ 2272") 109% April 25/1 





DEP eruenen tT Zens be 


— 





8% Sale 76 Sept. 16) 78% Sept. 17) 76 Sept. 16) 86 Jan 8 
5 17 16 Sept. 26, 19 Sept. 3) '5 Ang, 17) 27% Jan 10 
1 14 


2d, con, inc, g, 3s...Jan 1939 July | 141,000 20% Sale 15 Bale 10 Sept. 7/15 Sept. 3) 10 Aug. 16) 21 Jan. 8 


Equip and callat, g,58..1917 A-O SE, i eee | POR eeu ea, Senet, REE RoR Mt KEI ag oe | omegnnb ase 
2d Series, gold, 5s....1919 A -Q, -.-.--- Scmrate aii asin Gta woes) Aaneek can[ipoogen aecene lennuhs: ital 
Mex Internat Ist con,g, 48-1977M- S$ .-----|----- iin ad: cen laa CI, SE EERE EA os neshosabnd aaeeell 
en. .e Ml ccctcalleshes cacdcessse enmeclesees 60's inci ee Seay aes 
ee Ot ECE OT cenncelloncia wecncllsnccn adueelsecss eee - a TPIT ite toe: 1A 
EID oh ots nentidein ene 1910 J -D ST, SS me RY Ker aer “s — ° . * bkpees eeseesinnsdaed Ghnnee 


Michigan Central. See N Y Cent j | 

Midl’d of New Jersey, See Erie. | 

Mid Terin, Ist, g, sf, 5s...1925)J - Di ------ Oe inc vaees snudelounadsase ee eeee en See eee eee a Seneca 

MilLS & West. See Chic & NW) | | | 

Mil & North’n, SeeCh M & StP. 

Minn & St L, Ist. gold, 78.1927 
Iowa Ext, Ist, gold, 7s..1909 
Pacific Ext, Ist, gold 6s 1921 


wen, tates Mey 
AD 16) 
Jan. 18111834 Jan. 18 





8 W Ext, Ist, g, 78 vomuam 1910, | a | ie . eee lames, IR Sere 
lst cons, g, 5s- Se | | i07% | aad onees ‘ ¥ Aug. be ge Feb. 27 
Ist & refund. g, agp 1949)! | Aug. 5 Jan 

Des M & Ft D, Ist,gu g,48 '35 K6b ab csodseneeglngenan 


Min & StL gu. SeeBCR&N, \ ec ‘ aa hi 
MSt P &SS M, con, yh 4s, | | 














stpd, payment of HVGUL TONNE = $3) .oscs- leanne a en 99 |-- | er $6 April 15) 99 Mech. 15 
Minn SS M & Atl Ist, goid, 4s, 1 | | | wx 
stpd, payment of int gu- 1926 5 TTT CEE Se Fee eS ee er lms ene ea 102 June 25/102 June 25 
Minneap Un. See St PM & | { | | | 
Mo Kan & Okla, See M K 3 t | | 
Missouri Kansas & Texas— | | : 
a eee 199053 -D| 69,000) 97% Sale | 95 Sale | 95's Gale 95 Sept. 18; 96 Sept. 23)| 94 Aug. 30) 98% April 29 
2d, gold, 45 _....- June 1990 F - A} 89,000) 864% 47% 89 = 82 83 | 80% Sept. | 83 Sept. 27) 80 Mch. 20) 88 oan. 14 
Ist, Extension gold 53_.1944 M - N) 10214/101 Sept. 23/1021 Sept. 18|100% July 2 105 April 24 
lst & refund mtge <0. - SEES M- §S, 79%| 79 Sept. 13% 79g Sept. 1y/ 79 Sept. 13 Jan. 16 
me. 6. £, S0iicccass. en « a R47%| St Sept. 3 ots Sept. 23) 82 Aug. 2 883 Jan. 11 
St Lou Div, Ist, ref, g,48 2001/A - O| 85 An hemmed - ------| 82. Mch, 29) 87 Jan. 16 
Dal & Wa, Ist, gu, g, 58.1940 M - N) = - | ----| 104% Jan. 30/104% Jan, 30 
Kan C & Pac, Ist, g, 48-1990 F- A 93%) -- ‘ | ------|| 9544 Feb. 7] 95% Feh 7 
Mo K & is, Ist, gu,g, 58.1942 A -O s<o | can . 106% May 2 112 Mch. 20 
Mo K & Ok, Ist, gu, 58.1942 M-N 7 een ee He 
MK&T of T Ist, gu, g, 53 1942 M-S 2 eee Sr ||102 Mch. z9) 10644 Jan 3 
Sher Shr’v &So,|st,gu,g,5s 43, J - D) | eccee 6: c6bélone sce oc<ce fe i ae 
Tex & Ok, ist. gu, g, 58-1943 M- S| . 100%}-----. ------|-----. ------]]108}§ May 23/107 Jun 2% 
Missouri Pacific— | 
Ist consol, gold, 68._... 1920 M-N. 115 =|116% Sept. 25/1164¢ Sept. 25/115 3% June 11/120 7. 6 
Trust. g, 5s, stamp’d,Janl1917\M- & Sale | 9714 Sept. 6/100 Sept, 23) 9714 Sept. 6105 Jan. 7 
Registered ___... Jan soa? eM «: isos Rucdek oowacll adeh.ws ads. ere | hae , 104% Feb. &|/104% Feb. x 
ist coll, gold, Se......<. OF-A 100 | 978¢ Sept. 4) 99 Sept. 20) 97% Sept. 4/105 Jan. 17 
CO aa 1920/F 2 Al a Sree alagdnwe, wand etiiobesda, pees he 2 6teeie 
40-year gold loan 4s._...1945 M- S| S84 Bases enous D iseastiiie'is. sani 84 Mch. 18) 90 Feb. 14 
3d, 78, ext. at 4% -.... 1938 M-N 7%! GES: SES ee 3 9714 May 2} 98 April 8 
Cen Bch Ry,Ist. gu,g,4s1919 F -A = ans -|------. -..| 90 June 28) 9634 Jan. 23 
Cent br Un Pac, ist gz, 481948 J - Dp ; 90 Sept. 27) 90 Sept. 27) 9u Sept. 27| 925 April 30 
Leroy &CValAL.1st,g.58 1926 J - Ji -.----/|-- 7 PE SS, EM we, Ee san subnet | Ses 
Pac R of Mo Ist ex, 8, 48, 1938 F - A s2,000 101 % = 98 OO36 -....]---- 2+ ones PORE Aug. “14 101 % ‘Jan. 7 
8 2d extended, gold. 5s. 1938 J - J] POSE 11636 12034)| ...-. 2...) --22- econ-|------ ------]------ ------ 116 ‘Feb. 20) 117% Jan. 12 
t Louis Iron Mt & South— | a } 
Gen conry & land gt g5s’31}A-O} 29,000 113% --.-- 10734 109% 108% 110%%|108'4 Sept. 17/109 Sept. 27//108 sug. 29114 Jan. 2 
Gen. con. stped.gu.g5e1931/A-QO}] -..--.-.||-.--- ----.-||----- - «laneee pean ---, <ai : --\|109% Mch. 20/1094 Mch. 29 
Unif & ref. gold, 4s...1929,J - J} 12,000 87%{ Sale -...-- 84 | 843 Sale | 83 Sept. 21) 8154 Sept. 30) 80 Mech. 29) 88% Jan. 25 
Registered ........ 1929, J - Ji eet Mae = ae ee rye ee ene 
River &GulfDiv,1st,g 4s '33,M - 26,000) 91% -.--- 88 Sale | 88 Sale | 87% Sept.18 88 Sept. 2/| 85 Mch. 29) “9214 April 26 
Verdigris V I & W Ist'g 5s 26 M - Pe eR RR eR Perea oon es s sacsuabasuass: pawgehtnguena aa -: 


Mob & Birm. See So Ry 

Mob J & K C,ist,con g5s_.1953 J - J e< - -- 

Mobile & Ohio new, g, 6s..1927\J -D 
[st extension, g, 6s_July pred Q- J 
Gen g 4s- ------1938)M - §) 

-A 
-F 
-J 


Pytee 117. Sept. 12\117 Sept. 12 iz” Sept. 12/124" Feb. 13 


‘ asjosae~e a i ‘imednes ; 704 Jen. 7 
106 ee sins 108 4 Mek: 16:103% May 17 


sontgom Div, Ist, g, 581947 F 
St L & Ccoll tr,g, 48. May 1930 Q 
Guaranteed, gold, 4s.1931)J 
Collat trust 4s. See Southern | 
Mohawk & Mal. SeNYC&H. 
Monongahela Riv. See Balt & O 
Montana Cent. See StPM&M. 
Morgan’s La & T. See SoPacCo. 
Morris & Essex. See Del L & W. 








ville Che 8 — | 
“a — ne J-J 8,000'114% 119 .-.-. 11534)112% Sale 11214 Sept, 3) 1124 Sept. 30, 112% Sept. 30 |11854 June 28 
Ist, con, quid, 5s_......1928/A - O} BROISCO.§ ccsccltOe Kesus i eo 111 Sept. 17 111 Sept. 17/111 Sept.17|116 Jan. © 
Jasper Beh, Ist, gold,6s.1923 J - J; -.-...- i a peeeesen Pe. scsastesen op obne lee balankadion 1164 May 27, 1386 May 27 
McM M W & Al, ist, 6s_ -1917)3 al semana MEE cikaeclisscicaekes 109% P liad St ao lve minal kangen 1. apni lees 
Wane Pi ae, is. °. seemed ony: CMG idneGalbccdies scasulia<e< Shean ee és Rhwecéle setae Seaeee eeeane, <Smhebeeee ee 
ash Flor nef, See Lou H 
Nat of mon pane See @ SOG a ere eer ee me i ae i ios seis etna 98% July 2 10244 Jan, 31 
lst consol, g, 4S_....--. 51;A-O 10,000, 84% Sale 79 80 79% 81 7814 Sept. 1) 784 Sept. 10 78% Sept. 10° 874% Jan. 28 
NH & Derby. See NY NHEM. | { | | 
N J June’n RR. See N Y Cent. | | | | | 
Newp’t & Cin B’ge. See Lou& N | 
NO&NE prior |’n,g,6s.Nov1915,A - 0, LD ee SPREE See ere Me ee » ancl Reksicu: oote ahh queen aeeeeee 
| z TL yy oul Isl. { | 
ntra udson River— P 
Gold mortgage 34s ---- 107 Je-J| 163, 000 93% Sale 89 Sale | 89 Sale | 88 Sept. 12) 8914 Sept. 24) 88 Aug. 29 945% May 3 
Registered ........-. 1997, J - J ” 924 _...| 87% 88 Sept. 7) 88 Sept. 7 £8 Sept. 7 OAK A 24 
Debenture, fs re 1934 M-N 93% Sept. 7 9414 Sept. 7/93 May 29! 99 Jan. 16 
a eta - : ey ay eS 
rapeginiered coll, g, 34s- 1998 My _< 79% Sept. - 89 Sept. 2! 791% “Aug. “28 38% Jan. 3 
Registered RF - A, ; 79 Sept. 79 Sept. 6) 78 Aug. 28; 27 Jun. 12 
Mich Cent coll g, - 3349721998 F-A | “ | 80 Sept. 24 80 Se pt. 24, 80 June 17 87% Jan. 26 
Registered ..-..-..-- 1998F-A _.-__- | BOM GU il ences ----Jences OO J. - nce oo nne- |.--- ---.----|| 84% Jan. 18) 84% Jan, 18 
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BONDS Int Sales in Price «ahout PRICES IN SEPTEMBER RANGE SINCE JAN. 1. 
Peri- _ Sept. Jan.2 0 — —- — -—— — 
N. ¥. STOCK EXCHANGE. od, Par vale 1907. Sept. 3. Sept. 30. __ Lowest. Highest Lowest. Highest. 
N Y Cent & Hud Riv—(Con)— $ Bid. Ask. Bid, Ask Bid. Ask "Sale Prices. , Sale Prices. Sale Prices. | Sale Prices. 
Beech Creek, Ist gu,48..1936J - J ------ SD aéscniionces CP [neces eee Se ck na loa 102 Jan. 15102 Jan. 15 
SS rere 1936 J - J as Rs PEER Sate erae 
a8, se ar, gold -- teens - ; stands ecGhsn cannes Stade Mapaon 
existe re ‘ ~ 1936 - eee Ses ee ee, ene (Sea f ners neta 
B’chC’kEx Ist gu g3M4sFe SS eer eee Sea Se a eae ee 102 Feb. 9102% Feb. 14 
Cart ry Ist, gu. g, 4s, own “b Ons Manan bana Choose 
Gouv & O ist guar, g, 5s,1942 J - D x a — 
Moh & Mal Ist gu g, 48.1991 Hy - S$ 3 974% Mch. 27 974% Mch. 27 
N J Junc R, gu, Ist, 48..1986 F - A ion sidafaeabvaide seoieundsinnnbel checSn Gata danauenipiie 
SD OP Re temas eemested par) PS PSR Sse RR, REE te Oe 
ad 5. 3348. -2000 ian « ancenallecescs: sacvcelonseee seccee 
BENNO cacccceses 005 M - > ee ee — 
NY & North, Ist, g, 58.1928 A - O .-.--|110% April 26 111, April 11 
DRTC CCE MEEA SO onnnc|80O BOE Necnne cccdclececs cance fosnwss oo0c-n)ussns- RR OE Ee FE ee 
= & Mont Ist gu,g. ag Pe a ees AS ee 
ne Oreek. reg. guar 6s.1 en ee 7 . tin 
RW&O con.lst-bs,July 1922A-O 109% Sept. 3 109% Sept. 3 109% ‘Sept. 3 114 Jan. 8 
Os & R, 26 £u.6.e.May 1915 F -A . ; ....103 Aug. 13103 Aug. 18 
Rutland: is eos 4¥4e sue r - . + ssncsublesbtas Scenes Seameh wehses 
utlan st cons g 44s 1 - ~ a ee ee eee Seen 
& L Ch, Ist gu g 43 1948 J - J 91 May 22 95 Feb. 26 
Rett'd-Can. Ist gu g 4s 1949 J -J . 94 May 22 95 Feb. 26 
Ob Baw @ AG —=16t, SC. ER. UOGS < Dll cecece|leccce cccce|coces ccccsimecoss ecoce)ss-022 2555-2] occcee palnkvoes Gsaes Shekeu Samaas 
wie. fore. gu, g.43- ee 5 ee Rete Ss oe eee 
tica 31 Riv, gu, g,48.1922 J - PPE nee ap nn Eee en 
Lake Sh & MS, . ‘Sigs. 1007 J -D 94 Sept. 24 95 Sept. 24 “9i_- ‘June 24 96% April 24 
Registered _..-...__. 1997 J -D Bihdtons 92% Mch. 21 94 Jan. 3 
Devdenture, gold, 45_71928 M-S 89 Sept. 30 90 Sept. 16) 89 pm = 99% Jan. 3 
25-year gold 4s ____. 1931 M-N 88 Sept. 17, 90 Sept. 27 88 Sept. 91 July 22 
Ch... EGE  wccigcllimash: wacnalleaiee Maumel aanee ental au ees 12 91 July 12 
KalA&GRist.gu.c,5s_..1938 J - J 5 a eli deukieteere <eindeibiecnl <sastiinieed abqueaiaia 
Mahon Coal RR, ist.5s _.1934 J - J Ee: ASC) eae 
eee eR 2 ocean BEDE cocccllaccee cncenAO swecafesccne sesecclscccce nsnccallaseces deeces|accens cone 
Pitts — is. PEPE. ¢ 2 sceasctth ccccnllesese coenclE.  eedelescecs o60<cn]adsode s50nuel eanens 660600 Rd6Gns onSane 
Mt, OF. .cccnues 343 - J ‘ iaateas enrebastandent: pemece 
McK &BelleV. Tet Po gic | OS eS eee a ee a ees ees ee ee 
Michigan Central Ist, 6s. soso & - : “f MAnbd tédeetabaned BEGG 
Re ee Q-M | ee ee 
= ; SS Sees Meee Saas) Bs eee ieee 10034 Jan. 28 100% Jan. 28 
j yey ee a soe ¢ * 2 , - colleecece cocccclececos coesse 
ack L ¢ c?) 1 1 M- § “ OS eese, sccees| osessc_cocene 
lst gold, 8, gold. 3349 195 : 2M-N ae) Seer ee 9244 May 3 9434 Jan. 31 
BatC &Stur Ist sibe0 4 -D eagesiiccese cvcce|ccoce soegslecsae osces ee ee sone tel ssncce ecccce 
N Y Chic & St L Bre ae1937 A-O 37,000 102% ..... --... 100% 99 100 99 Sept. 19 100% Sept. 12 99 Sept. 19 10334 Jan. 14 
Registered _........- 1087|A -@0 ....-.- 101% - RE , inlaish -.---- 102% Mech. 7 102% Mch 7 
West Shore, Ist 4s, gu. -19: 233 - J 70,000 104 __ 99 100% 100%% Sale 10014 Sept, 6101 Sept. 14 9934 Aug. 26105 Jan. 18 
Registered _......._2 23613 - J 21,000 1021< Bale 9836 100 % 90%; Sale 9854 Sept. 4§99%¢ Sept, 19 9844 Aug. 23 103% Jan. 28 
NY & Greenwood L.—WSee Erie. 
NY &Har.—See NYC&HudRiv 
NY Lack & West .—See Del L&W 
NY LakeErie& West .—See Erie. | 
NY & L Branch.—See CentNJ 
N Y New Haven & Hartford— 
Housaton RR,con,g,.5s.19837M-N_ .-.---- SG -csoan’ wéace eunen ae a ‘ inithdiinds teen’ ee 
Dn. CORSE SEE C I, cacceclleccce acesc) acces o00sslecees esenslacesce « écntkalapenee abethelikewas wenwen 
uy ¢ worn n, way Y Cent. 
ew Yor ntario 4 ern— 
7 g ist, g,4s, i 1992 M-S 7, 100% Bale 91 92 94 96 92 Sept. 12 9334 Sept. 26 92 Sept. 1210144 Feb. 6 
ee occa clckdn gsacsll oaks case nated Sondalbwccde acoso loseenn! on ecllegeces cocesc| Stones caocce 
NY &Putnam—See NYC&Hud 
NY & Rock B’ch.—See L Island 
N Y Susque & West .—See Erie. 
| Ry Para So Pac Co. mK 
orfolk & South Ist, @, 5a.1941'M-N)  c2.22- cooce cocce coccn cocce cence coeee!-.---- ------|---- 2 ee 
Norf & West—General g6s1931M-N_ ------ ESR BERR SE anains: i .-. 126 May 2130 Feb. 28 
improve & ext.g 68....1934F -A_ -.---- EL, cciisginsdl| idol: Gaasianis ees EE EEE FER SE 129 June 14129 June 14 
New River, Ist g,.6s...1932A-O -.--.- .—l—Fax—ee eo . 129 eee F See eee ~eaar-yen ia 
Nor&WRy.1st con,g 45.1996 A - O be 000 99 99% 93 =~ «| OS Sak 93 Sept.12 95 Sept. 30 93 Aug. 26 993f Jan. 18 
Registered _......... 1996 A- O | SEs | Re ae enn 91 91 Sept.12 91 Sept.12 91 Sept.12 91 ept. 12 
Div’nl Ist 1 & gen g48_1944 J - J c Se a . 86 . 85 Sept. 17 85 Sept.17 85 Sept, 17 Feb. 2 
Poca C & C, joint 4s..1941\J -D 9,000 91 Bale 86 Sale 85 Sale 85 Sept. 4 86 Sept.25 85 Mch. 28 Jan. 25 
Col Con & T. Ist gu ee 8 esaens 0 Sl rere: Maes Pare “eae sais inal iires ic te eats oe ries 
ScioV &NE, Ist A a 6,50 1922 M-N 13,000 99 Weil ene=+ ene 92 = Sale 92 Sept. 27 92'4 Sept. 17 92 July 19 99% Jan. 8 
North I}linois.—See Chic & NW 
Northern Ohio—See L Erie & W 
Northern Pacific— : ‘ 
Prior lien, gold, 4s......1997Q- J 266,000 102 Sale 98 Sale 99% Sale 9634 Sept. 14 99% Sept.30 96 Aug. 28102 Jan. 3 
Registered _......... 1997 Q- J 8,000 101 Sale a, eee 96 Sept. 11 97 Sept. 11' 96 Sept. il 102 Jan. 24 
General lien, g, 3s..Jan 2047 Q-F, 102, 73% Sale 68 Sale 68% Sale 67 Sept. 13 6834 Sept. 4 6544 Aug. 26 74% Jan. 5 
Registered .....- BO BUST OP cece |cocce coses|cocce -« 67 eal) FE Seal Lg Se 70 April 16 71 Feb. 2 
St P-Dul Div, g, 48...-. DT SEM esusswlashad wesenivesns. GREGhice 95 ‘ 9576 Jan. 8 95% hoes 8 
Registered ........- SIE OU wcesesllecece 5660<)|60656 cceselececs acces = ese pvsteletwadd eubbae 
Ss ¥ yy Line,istgu5s1916M-S  .-...-- DEEL nampalladées eeeenleuene adnan hon ucbenslscenea esac eeedie Gueabclnbee uneame 
CB & Qcol tr 4s—See Gt N 
StP ¢ No Pi 4 = on sen ion F-A eo . fia Se. “snabd 116% depen 26 1164 Sept. 26 116%% Sept. 16 122% May 27 
Registered certificates 1923 Q-F  ------ [ar xeeen on eta EE CRAPS! oF 7th 
St Paul & Duluth,Ist,5s_1931 g -A See. acca 102% ...<.- 104 —— ES Pe a eee 117% July 18.1173 “4 July i8 
> aneeeecaee IWI7A-O ..-... REPEL ecacs 102 Aa wane .-- 106% May 7 108% Feb. 25 
w a con wsol gold 1968 J - Pp esesealle a GH ||. eae cesaclaceae soece glncbiow sevnnalleaeee viclonbend Gyeaee 
a Ry Ist g 4s.1948Q-M ....-. 90 ..-.-- ° . . vane m e ahwe dbs Ke 
Nor P Ter Co, Ist. g. Ry 1948 Q - , eee J lug Pe ee GE | bicau wins eeeal aceon weamen 113% May 2.113% ‘Mch. 6 
Nor Railway Cal—See So Pac 
North Wiscon—See C StP M&O 
Nor & Mont—See N Y Central. 
Or! & L Champ—See Rutl’d 
hio Ind & W—SeeCCC&StL. 
Orezon & Cal—See So Pac Co 
Ure RR & Nav—See Union Pac 
Ore Short Line—See Union Pac. 
Oswego & Rome—See NY Cent. 
— CF & StP—See C&NW. 
zark&ChC SeeStL&SF ’ 
Pacific Coast Co Ist.¢,59_1946 J -D 8,000) .c0<e aS 102 103 10 Sept. 9105 Sept.24 102 Sept. 9109 Jan. 24 
acific of Missouri—See MoPac 
Panama Ist,sf g.4%s_..1917 A -0O <= 101 —— ie sie —=—_—— _ 102% June 27103 May 20 
Penn RR—ist. 4s r'lest, g1923 M- N sian stane ae 103% 0 RE Oe ee 101 Mch. 4106 April 16 
- 3 eae + ae Adkae waeehllworss eoemsieaans wosen as a | . sates en 
Con; 2a M-N — Se _ ae es Paes a a da ed 
10-y 7 convertible a3 g3\%s. tra M-N_ 378,090 98 ~ Sale 92% Sale 93% Sale 92 Sept. 13 941% Sept. 91% Mch. 26 100% Jan. 9 
10-vr convertible 344s..1915 J - D1,270,000 931% Sale 83% Sale 89% Sale 87% Sept. 14, 90 7. 87% Aug. 26, 95 Jan. & 
Registered 1918 J agente a aie sasechack ihe Unites oa tales ated ick cs ab dleeesiataael 91 July 12) 91 July 12 
Allez. Val. gen, zg, gu.48 1942 M- S aS ae 95 10056 95% --.--- = 99 June 2!' 99 June 21 
PDelRivRR Bee lst gug4s’36F - A ‘ ees. pee ee Fae ES | Fe eet ae eee 
PhiBald Waaeh let .6.40.19438\M- Ni .-2ccc|lcccce cocwc)cccen ccccelcccce cocce “ iclininde dkbghelebosne anebas 
Sod Bay & So, Ist.g.5s.1924J -J  -.--- eens ennes cones o--- i tilin oe ee 
Sunbury & Lewis, Ist g 4819386 J - J = ---.-- RR | EE Eee et Ee ee eee sioll sinker Eee aamdemy dab ile 
UNJ RR&CanCo gen 4s1944M-S8S ~~ -.---- ----- DD “densa: coments cam okeim eee Sah e |------ ---- 
2 ee ray .. --1921\J - J Sept. 17/10414 Sept. 27 103% Aug. 20107. Jan. 17 
Registered _......-... 1921\J - 3 eae 101 July 18,105% Feb. 18 
Gu 3s, col tr reg ctfs._.1937 M- §$ eet Pee i ee = 
Gu 334s, coll tr etfs, B..1041/F - A; ....--|; 87% ....-; 84 -.....| 8656 .....|-.---- .-----|------ ------ 83 May 22) “84 May 27 
Tr Co etfs, guar, g.336s.1916'M- N 93% May 17} 96 April 16 
Gu. 8, 3148. eller oe tees -B cccees encces|ooesces soocee 
Gu, 2,348. tretfs, ser Me @EN cocccnllagasec ences!) GEIS, o2cce| GEM Seccelaccccs secccclecsccs coccnsiiognges 3odegelsneenn eeeces 
Oe, @, tees, 46..2..088 (A oO) cnccca)) DING -ccce|iccnse DH jecwce DH [.w-- 2. 2222 0-| 2-22 e concen “9714 Jan. 16, 97% Jan. 30 
Cin L & N Ist con gu @ 401046 (Me Ninn nn. lec wen cece ne) cen e ee cece | ec ene cowee|------ ------]----- = * sesane cneceneceete udooee 











Ocr., 1907.) BONDS—STOCK EXCHANGE RECORD. | 2g 
































BONDS. fet. Salen bree obuut: __PRICES IN SEPTEMBER. RANGE SINCE JAN 1. 
Vert sept. an, ' 
N. Y. STOCK EXCHANGE. | od. Par valu 1907" Sept. 3, | Sept. 30. Lowest. | Highest. Lowest. | Highest. 
Pennsylvania Co—(Con.)— } $ Bid. Ask.|\Bid. Ask |Bid, Ask hows Prices. Sale Prices. Sale Prices. | Sale Prices 
Cl & Pitts, gu. &. 4%. ame OH secce+ PET ED 606aceoons dece-lebeee 6500 bossd benscdlascccn sncgestbedsee apasbblesnntineeae 
Series B. 4448 .---_-- BiB @ OD ccc n- |BQQ — cwcce low ccs coccsleccce sess: seinees Sc0s6c]oscces consbelaneeds chnbweleesneaaenens 
Interest redu to 336 ibaz OO seaostiliaben sheeeehess Subektibans Ganedierends manems ES ee re RS. Ps 
Series C 3748. aaiencm BOM cc cccnllaccce cowes|leceos cases | Sete Gubeebenscesn Vases Jonus sonagaliebedbha Gntledel suds ah eee 
Series D 34s ----.--- a aaa ee ee Serer es. RCS 4) Se eS 
wie & Pages anesiée. 1040 J 4 pe ae eareeen oe: tien | BE geen ON Ga de ale oe aka caats lamee 92 April 8 92 April 8 
, ee © i coccscilnccce Seeene |lceees ceecelaesees S6SG6)onccoan sccces|coescs eosces|leSeoss Se0600)] 008068 SO8S80 
Gr Ré&l.ex ist gu g 434s. BE Bi ecnase eee heme Rin: suis duet dade Maee REL PERE RRE Fe): 
Pitts Ft W &Chic, Ist, bed Tb Ol  ncéccsllccsoe ecsecl|onese wanes adds Gendsnegess apnncs vanlestens Le sekitonnta Chia 
TEE ow: inistpcniseicnidlanindtioul BIS © Bl cccecolleccce chsaclloncss: casen|eanes encce wins _ $eSded ctendelnwante aaie 
| a Sere July 1912.4 0 o6nces|iconce eovcc|losoces sosssloesss 6080) a5e0c~ cnscleveess sutetalebiads cereastaparsereaeeae 
Pitts Y &Ashsist con,bs_ ho = BOB, once |lecnce cocce 107) ww uwe f-sase ool waws cacsccllesocce eccecclevsees syee 
TolWV&O,\st,gu44sAl931J - J ------ SEED wose-|| coves enaeel ee I ceclas ov Sal Piains Kesens scenael Oe |S SED ee on 
Series B 4s-.----.-. ee - J eS ae eee ee TP ab eas wc ccce Sheccelessccs cs duuneceses sc eessleneehe weie 
Series C. 4s.......... 2M-S5S ctord<lLephin Mebenllvmieod qghneslbain® ees be aeka wenevelds<cane wespeaeehhes SA ee ae 
PCC&StL.gu g 44s, Ber "40 A ee 109 100%) -..-- 108%} ..-.- Di coedn Genouelnsvunce eaeene 107% June '14109% Jan. 4 
‘ Series B, guar .....-- I94ZiA-O| ...--- SGDSE BID fewcce MBG) oc sce BEB cece de osccns Sivan paenen 106% June 26/109%% Feb. 1 
Series C guar ......-. 1942 MM - Ml 6 6esnceslouahe a6ecciucene 46... (nese gubbsloetete coda ecccns soceealageese.cne006el bi aebnnan 
Series D guar ...-.-- 1945)M-N, ...-.-- SI os: lira AO hc cz 3 Ree cB. Seacaslwtacnsieocee -| 98 Jan. 4 100% Mch. 7 
Series E, 344s, guar,g.1949F -A  -.---- 8256 .....| 84% ..... ie cick sete als emcee salsa 96 Feb. 13 91 Feb. 13 
Series F cons 4s,gu,g1953J-D  --.--.-- BEF pentellnenee eaxnclesace setbalonce<e_ sane alle bis hep Be 
“ChicS: L&P, 1st,cou,g 58 a. oO 6,000 115 120 | = 3: eee llu Sept. 3 ii0- Sept. a 110° Sept. 2 116% ‘Mech. 13 
- BD. .antseces PH cneccelloccos cvecdiiccves necaslaneus shecelasesss sence sous cooscslls. $eue ennedsinéeage Opalan 
Pensacola & At—See Laue Nach. | | 
Peo & East—See CCC & 8t L 
we Se. Union, 1 6S. sesti@ - . . amnion BED) canccilectan senns ROIG ict cl nnnk cs bs Senelane A es a tht twirl da sh ag ae 
_ Slee W]  cccewcllecace coows|lococs esccolesdas seede|cocesc cccccs|sccncs socccsllensbes sceseslecgeas suanee 
Pere Mara—Ch & W M 5s. DE © EN éneccsllncecs espesllosvce scene Lennie. cnemn o aemered wanes eocecel eeeees bout oslacaumalinwan 
Flint & Pere Marg. g.6s.1920A-QO  ------ a ee Se ga ee rere 110% May 17115 Jan. 22 
1st consol, gold. 5s...19389 M-N = ..----. ----- Se Oe TN: Ee 
Port Hur Div. lstg5s1939 A-O  --.--.-- 10896 cccnaileccce cocccleceos coseslccccce cocccoleseces coscce|lccccce coccce|sacces suaces 


Sag Tu & H, Ist p G4 108 BUF eA) cnccnnflocn nn cccccllecwwe coccclecccs cowce| so -oce - 2-2 ne ccenes coccenleocccs coccccleccces sescce 

Pine Creek. See NY Cent | 

Pitts C C & St L—See Penn Co. | 

Pittsb Cl & Tol—See Balt & O. 

Pitts Ft W & Chic—See Penn Co | | 

Pitts Junc—See Balt & Ohio. | } 

Pitts & Lake E. SeeN Y ent | 

Pitts McK & Y—See N Y Ce | 

Pittsb Shen & L E Ist g ds. 1940 A - Di scesusllaccce BBG [| cenics ceccalnenne cccealossces cbscdelscscoe bdcboceesens weccesisensse Sunees 
ist cons g 5s.........-- 19433 -J| -.---- ---- © ennne comes cones women comes ------ 2 enn n eee e con nnn ee ween co ccceleccece coccce 

Pittsb & West—See Balt & O. | | 

Pitts Y & Ash. See Penn Co | 

288,000 98 Sale 93% Sale _ 94 Sale 91 Sept. 12 9434 Sept, 2: Aug. 15, 98% Jan. 


Rewiz. Co, gen, g, =... -J 
Registered ....-..-- TE CA 3 ssmgoblbansd seneslneae~.cesenloniad-unes SS MEP ee 4 95% May 16 95% May 3 
Jersey Central, coll g 4s. 1981 1A-O 6,000 96% 96% -..-- 92 | 60% -..-- 90% Sept. 18 91% Sept. 23/90 «July 23, 9634 Jan. 16 
IEE 6 a cncdscen TOBA - QO)  cnnncclleccon ccccnjlcoowe cocccloncce cose) ossene conn cel coccee conccs|lsoccce covesclececes seesee 
Atian City 1st con dug 45'51'd © J) cncccnlecccn cnccc|lcocon coccnleowce cos! ene ne concen eocees concce|lsosece eccccc|oocsse socece 
Patia & Mead comeel G6..1911)3 < Di)  ccccccjleeece coccc|leocce cncccloccce cocwe|eoce ne cnc s nn soccee cccesa|lnocece evccosleosess Sececs 
rr SOARS <D  cncccnlleccce coces|seces scceslecuce cesses coerce cccscolecccce escceal esses cenéenleseeee sebeee 
Registered ........ BDIL'D © Di cccccclleccce cocecc|icoces cocceslecece cocce -- @ scecvaleccese occgceteeeese eccaselautabt exameb 


Rensselaer & Sar—See D. & H. | 

Rich & Danv—See South’n Ry. | 

Rich & Mecklen—See S outh Ry 

RioG Junc. See Den & R Gr | 
Rio G South. See Den & R Gr | | 
tio Gr West—See Denv & RG. } 
Roch & Pitts—See Buf R&Pitt. | 
Reme Wat & Og—See N Y Cen | 

| oy Ps) Y Cent } 


Ss H—See Pere M Bs 
t Lay yf tae g, 4s. 1947 J SB consns 90 95 a 79 GB. [nncccd cépeccicccese-casess] Oe CSE Gee © 
St jan & Ad. See NY Cent | | | | 

8t L & Cai—See Mobile & Ohio. 

8t L Iron Mt & So—See Mo Pac. 

St LK C & No—See Wabash. | 

St LMBr—See Ter RR As of StL | 

St L & San Francisco— H 





Sen. &. 68.----------- 1931 J - J 3,000 120% ---.-. in: 7 S37 cones 11734 Sept. 17 11734 Sept. 17 117% Sept. 17 12314 Jan. 17 
p> & Se iain 19313 - J 1,000 10954 ---.- ae abee Me wanes 306 Sept. 7 106 Sept. 7 106% J y 24110% Feb. 20 

se L oF RR, met o2 6 «teabeslaane [ee rt (rears (mE ef Feb. 15 10% Jan. 3 
So West Div, g, 58..-.1947)A -O) -..---)|-0--- 2 walle ene - ene enone conus ----; gaat Pes SS 
Refunding ‘old. 4é21051 J “4 157,000 81% Sale 76 Sale | 75% Sale 75% Sept. “30 78° _ Sept. 2 75 ~"Aug. “27, 8234 Jan. 10 
Pi aviessas . ee Be A | A ses Apa Pera © ed PO ean, Ee AT PR a we 

5-yr gold notes. 444s..1908.J -D = -2---- won nn conn no nnn enn nn monn en come n -- 2-2-2 o nnn nn nn ne ene meee nn ween meee ne ccceee 
St L M&So E gu 43s 1909/3 - Di) -- 223+ 2 nn ne conn e ene ee coe ne eoene ooee-|------ ---- ssa mobi ae | Eee ater ese mi 
KC FtS & Mcong 6s_..1928M-N_ ------ |” (ti Teh ER eT a See Oe 
ag tm a ref g 48_ Hs 9 a 58,000 82 Sale 75 Sale 74% Sale 747% Sept. 30 754g Sept. 5 73 Aug. 28 8234 Jan. 29 
egistered _-.....__- SE © cnensnDnonea eainsledine Pa a ks ackosluchods Scuncslewnans puakoddaaus de sie Vaeleee oe 
KC&MR&B—ist gu g 581929 Be cccaccllncecs cccca lesece cqncclenuae edccelegegns cesses | Oesens_sondenlleeckeel id octel souree amine 
"- Ozark &Ch C,1st .gu.5s,g 1913 A - O 2,000' 9734 100. -.--- OE Lncas. sates 9613 Sept. 23 97 Sept. 11 93614 Sept. 23 9736 Feb. 15 

Bt Louis South—sSee Ill. Cent. 

8t Louis Southw—Ist g 4s 1989 M- N 3,000)'..c<« 9535 babes saneetmhon 89% 8914 Sept. 10 8944 Sept. 10 89 June 24 95 Jan. 6& 
2d,g,4s inc.bd.ctfs. Nov ’89 J - J ae a eS ee on 4 = 28. 8> ~~ Feb. 11! 
Consol, gold, 4s... .... 19323 -D 33,000 is Sale 70 72 70% Sale 70 Sept. 2 71 Sept. “ii 30°79 Jan. 4 
GraysPt Ter, lst gug,5s1947J -D  ------ Saewellecace Shaes cd0OS 29686) soenss we mines heme 101% Apa 18 101% April 18 

St Paul & Duliith—See No Pac f 

8t P Minn & Man—2d, 68.1909 A-O  --.--. 105% 106% 16896 OE Pe ee eee, eee re 103 May 1,105% Jan, 18 
ist consol g, 6e........ 1098)2 © 8) 22.0 .. /MBEDD ences|cocae | a. a ae ae EE) RE 130 June 19131 Jan 24 

Registered aniseed a eres go0e|\eeees ognce ees aS anes 
Reduced to gold 4s 1033 J | peeeees St a pene SER. EP wataslocacns cncxuslsboose amadkat 10524 July 29 10834 Feb. 13 
Registered __...-.- PE 6 Cc cnncllokbtn enone! absent Anphdleeind Catbelonnses os ; p 
Dakota Ext gold. 6s._.1910M-N,; ------ 106% ..--- SRE an 5.. 06 SETS cose eS RTS MSS 104. Aug. 8 107% Mch. il 
Mont Ext, Ist gold 48.1937\J - D 1,000 100 103% ..-.-- GB ieesce esoce 97 Sept. “10 97 Sept. 10 97 Sept. 10 100% April 11 
Registered .....-..... BEETLE © DN cc ccccllcsecs. Gonne C6060 B6606 066606 GhOSO,200nds coccnc]cossse nacanuseGeess «6 6aneleneade wObeee 
Pac Ext sterling gu 4s..1940J - Jo ------ ----2 2---- cerns e0-e- ---25 ----- I. hrs Sr ras 
E Ry M Ist div, Ist g 5s 1908 A - O 3,000 99 ..-.- 1003 ..... BBL. ..... 10034 i Sept. 24 101% = 100% yume 38 51015 Sept. 21 
Registere ib tip titanate cecccclleceed S20606 S680 C0568 20606 C0608) S6000s cccnce|eseses necses|ebbuee & 5s5e]\. See aeeeee 
No Div Iist,g 4s_...1948 A - oO cacecslleciee 6bbucleeede 60006 Gbbws G060sl cncese dennds|sounss seecenennes bakes «st ives tice 
Registered _....... SEER 9 OD) cccwccllnvese cacss|isases anne ih antalatanat kubandloeensnwinne ESTES A PES a 
Minneap Un Ist. g.6s...1922\J - J, -.-.-- BEE 3 dandal eeace c0cenlEee. . sens mat —bialeondee cnebadtininmideds hee 
Mont C Ist gu g, 6s_--1037/J -J cscnenliasons SED lecacs noess a ee Ssivaituitide Snadidii 125 Aug. 11314 Feb. 28 
pS eee 1937 J - J sinus mallnwane cbbenlshbte -nnndlaehee webed thabht neneed) oe nade: kunnen 
[st guar, gold, 5s.---- 1937 J - J caves. enecsl snseg. cieeilenekh aneael dane de ctnoanlecekes manne — ne May 11 
Registered -....... 1937, J - J eoccc elles ce. eccesllewwce coccelsmene comes sneenn on en ee coeeee cone ne|lsencee socccc|ccceces coccee 
will & SF, “Ft we 1008/8 -D) .«..... BBEEG dcincc|laccas scnce BOD dtbaddken ak dcodadbbsnca shudelbeness Gaekeibenenn eae 

St Paul & Nor Pac-—See No Pac. | 

StP&SiouxCy. See ree \ 

BA&AP, Ist cu, 2. 48 19433 - J 24,000, 85% 88 80 Sale 83 -.-.-.. 80 Sept. 3 83 Sept.26 80 Aug. 28 87 Jan, 11 

8 Fe Pres & Phe, ist g 5s..1942 M-S 2,000 10634 16834) cooce Bee. lccuee aeons 102. Sepi. 25102 Sept,16 102 Aug. 610834 Feb. 19 

SF &NP Ist,sf,¢,58.-.1919 3 2 J) -2-2n-| cn nn none ween enw ne secon conee ------ ------ atcbe wensethiebhs aebheblelneniteaanh 

Beioto Val&N E—See Nor&W. 

Seaboard - Line. 6. 40. ..1989)A - © 15,000 81% Bale Oe . cnmemsbaieation 71 70 Sept. 17, 71 Sept. 19 65 Aug. 21, 82% Jan. 14 
Registered _......-..--- 50 A - PRG Pree ee FI Se pee eee ee ee ee 
Coll trust refund, g. 5s..1911 M-N 1,000 100 100% ..... 96% -.--- 96% 94%% Sept. “12 943 % nd 12 “94% Sept. 12 10014 ‘Jan. 16 
Atl-Bir 30-yr Ist g 4s May ’33M-8  .----- SOC ee $5 conee Oe \ntitnde wcvadel paaeun ae --|| 88 15| 89 Jan. 17 
Car Cent Ist cong 4s..-.1949J - J) -.-.-- 92% 100 ..--.- Shlekatn Sbgnel Akwaee ¢A xenal dene nd name bbknéh anancelaaeael anes 
Fla Cent & Pen, Istg5s.1918J - J) -.---- SEE 6asc<llasene 107 éacce BOE ccdccn cccusslossnce cccsdshekesss sqecetinanned Aenban 

Ist land gr ext, gold5s we amaaied GEPEE, ca. 2 llecsce succes lesen G06sh| scccee Seccccleetees ascacteseece staceelsanate ne 

Consol gold 6s........ 19 2 casece SUGEE cc ccllccccs accenlacses 60860) <c000e sae a Pee SSE ER ae 
Ga&Ala Ist cons 5s Oct 18333 +. eee $OTIG cccacl|looce- 2 soolnccce cence ee ae -. 106 Mch. 19 shes Mch. 18 
Ga Car & No, Istgug5s1929J .J > ...... reer ee . 2 ere span tai a na . 
Seab & Roanoke, St et + OL” ennase 105% .... Shin capes sanee demialxeedas anceualawesss -.. 106 Mch 1106 Mch. 1 


Sil Sp O & G—See Atl Coast L.| 


Sher Shr & So—See Mo K & Ten} | 
So Car & Ga—See Southern | } 
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30 BONDS—STOCK EXCHANGE RECORD (Vou. uxxxv. 
: BONDS. “Int —- oo - que PRICES IN SEPTEMBER, RANGE SINCE JAN, 1. 
; | e | an. 
ni N Y STOCK EXCHANGE, | od. Par value 1907. Sept. 3. Sept. 30. , Lowest. Highest. Lowest. | Highest. 
: Bouthern racific Co— 8 Bid. Ask Bid. Ask |Bid Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
bag? A Dy oot us g 100 - Di 42,000 88% - 85 86 85 Sale 81} Sept.13) 86 Sept. 25) 8114 Sept. ial 9044 May 1 
Pte - PRE Ohad eee ee a SN aa Ete | 
2-5-year coll trust _ 1910 J -D RESET bean js | USSR = ep Tpit, arse 9 fon 16 oS x y= 4 16 
CentPuc,ist,ref gu g 48-- 4 F-A 64,000; 99 ..... 94 Sale 93 Sale 92 Sept.12 94 Sept. 5) 92 Sept. 12)1003%% Jan. 28 
Registered ae dn tea ge * eae a REE aT Salina Riad, Rim tie iil 93%% June i3| 99 Jan. 26 
{ Mort guar be Aug 1928 J << ee 85% Sale ....- 84 80 84 See eer CS eee 
ThroughStList gu g481954;A-O}  ...... Ree’ Sa _ ip eee Sere eee! Re 18| 98% Feb. 28 
GalvH&SA,lst g 62....1910.F -A) 1.1L. 105 106 SE Ee Pe 103. Mch, 12/105% Jan. 3 
Mex &PacD, Ist g§8--1931|M-N| _____- RS terete: IE: LEAS cnlvcncae asiceanlocaces weccnki) an aa: fe 
GilaVG&N, Ist, gu,g,58-1924)M-N> _____. 104 108 --- 108 (103 108 Reet oe nwue! ne 2 ae ee 
HE & WT, Ist, ¢,58...1933 M-N>  _..... te CECE MeNg eet eRe CR Tete Safes 9s na 
ait a é 5s, red’ m’ble “33M - N amine ei MON OID. nena atten cidanace RAs ee RSIS Ae ae 
exC.1st g 5s,int gu . 7,000 109% 11245 109 ____- 110” Sale 10054 Sept. 16 111 Sept. 26 1091{ Jan. “3/1114 “Aprit 12 
pd mp ee --aae - 3S ; 1 i 6 eee pt. 26 111 Jan. HE ee = 33 
n gold 4s, int guar_ - 9 Sep ‘Sep “pt. 2 % Js s 
Wace & NW. lstg 65 1930 M_N | ou ept. 20 hed : ept. 2 20 - os 20; 94% Jan. 29 
: A&N W, Ist, gu,g, 58_.1941|J - J é a apm ir 1 ees 
! Morgan’ ee oe aoe ene | an 
:  f ? ee 1920/5 - J a PE BEGETS 9s APE eB 
: NY Texr&M, gu. let g.$e- isesln oO aN ctnicinis a 6g ng Ree em 
o of Cal, guar, gold, 58.19 - 0, See oe eas Ct Ce 112 Feb. & 
Ore & Cal, lst, gu g, 58.1927\J - J “CE CCIE o9|io1 yee. ° 
So Pot ar gu, iss & 6s- scsi - ; LEECLP COL BA WERE A He 10344 Jan. 21104 April 23 
do ° re Seas Ll ar 
Go Pacificot Cal. E&P -.1912)A-O) 2-222 [n@e | 22222) 22222 LLL cITT TILTI|LTTIIE LTT LeTTT2 sea222 107 April 2 10434 Jan. * 
do , uo et 912;A-O 7 PA TARAS: inieneiasiad exthidie a 1 a tin 
ee SE ee EE ey Re ee BERS a ae 116 May 2116 May 2 
8 Pac of N Mex, 1st, g,6si91l J - J TTS, SASS C5 LH 103% Jan. 7/1 a 
8 P Coast, Ist, gu, g. 48-1937) - J - scone ST a a 
Senriaeit eee. weee- 6-5... ..._-..... ~~ | -- ie > 4 " : . 27 
Consol, gold, 63-_-. -- -- 1943 J - J anil sill tic catia cnatomingy webs vee oe 
Bo Pac KK, Ist, ref, gu, 48’55\J - J 88 Sept. 23 894 Sept. 30 87% June 1)) 95% Feb. 6 

Southern—ist, Cow g, 58.1994\J - J 100 Sept. 16103 Sept. 26 100 Sept. 16113% Jan. 8 
Mob & O, coil tr, g, 48..1938|M- § 7 Sept. 16, 79 Sept.16 79 Sept. 16; 94 Jan. 24 
| oa gh a i g, 435-68. 1096 J - ; eg a0 tes 113% May oi*se Jan. 15 

iv, lst, gold, 4s__- - 84 Sept.17 85 Sept. 9; 80 A 1 4 
; Ala Cen R&, Ist, g, 68_..-1918/J - J ~ : : scence . aA | VERSES. ad hivehpeedil 
Atl & Deav, ist, gold et 3 ES EO SE 
atlan € Yad, Ist,gu.g,4s1949/ A - O} See. Tare . 
Col & Greenville ist,g,6s "16,J - J! ---/ 111 Feb 
ET Va & Ga div’! ¢ 5s seer -J : 110% July 1 
Gem i606, B, GB. .cccax 56|M-N ia ainsi setae 112% Aug. 2 
E Ten. reor lien, g. 5a2771938 M-S PKs 13078 Mc 
Registered .._......- SM- Ss! et SS eS Se me te 
Georgia Midland ist 38.1946 A - O| 65 Sept.14 65 Sept. 14 65 Dt. 14, 
Geor Pac Ry, Ist, g, 68_.1922\J - J (ee ; ee 6 do 15/11 
Knox & Ohio, Ist, g, 68.1925|/J - J] eA ES, Ses wi shag ecale 116 Mch. 29/11 
Mob«Birm,pr lien g 58.1945 J - J EO EEE SS PRO 2 PS er el 
Mortgage, goid, 43. -.1945) J eee ae Oe (ae ee Kee PR SSS ee ree 
MEE 004e60000000en00 1h. seaitehentn a. Debate ictieaelenead SMEbe «ones Cauncatucesad «bees aianienen nent 
Rich & Dan, con, g 63_-1915/J - J ne aera 100% July 2113 Feb. 28 
a mcemee....0ea~O) ...... 190088 ..--.\|-... -.2c1l | 5h. - 102 4 Aug. 7 (103 May 23 
Rich & Meck, Ist, g 4s. 1948'M-N ail DED RE Knots «0 a0 ts iemnace secs ee 
So Car & Georg, 1st g 53-1919 M - N Pe ESS lS 
Va Mid—Ser mtg, B, 63.1016 M - S| EE REPRE Bima Ee ate. eer gues 
Series D, 4-5s.......-. 1921|\M-8 epee th cian Wieden wadéan tbdedihs 
Series E, 58.......-. 1926M- 5S a SEs Se eee 
CF , GO.ccncccces 3S i BS Se Se RE Se VST rE Ps 
Va Mid, gen, 53:.....- 1936) M ~ N’ anew aa iembnai 1064 May 6111 Feb. 20 
Gtd stamped----- 1986'M - N a si unem eaiibebena end anata 107. May 1110 April & 
WO&W Ist,cy,gtd,4s..1924F -A : “i sy | aa ae a 94% Jan. 18) 96% Jan. 19 
West N C, lst, con, g, 68 1914/J - J) 1,000/2203%4 ...../106 110 /|..... 110 (|106'4 Sept. 26'106'4 Sept. 26 106 34 Sept. 26 109!4 Jan. 12 
Spok Falls & Nor,1st,,6s- ae © “éscheshoccen De Nvdsae Seasetaiide padietokeses wlausalan o tanncdegsded Cana anenee aiematen 
Sunb&Lewistown,. SeePennRR. } 
Sure bine @N Y See DL & W | 
r Ass of StL, 1st,g, —- EE el SS eee eee --..108 Jan. 29111 July 17 
Ist con g, 59 _....1894-1944 F -A IO: OD ae pie 4 Jan. 9 
Gen ref, sf, gold. is 19531 -J SE AES EER Pe Aug. 22 94 Jan. 5 
StLMB« getter, ES UEC, ek See eee Pe ae ee it aneeinbenmae “Ga tute 

Texas & N O—See So Pac Co. 

Texas & Pacific Ist g,5s.2000J -D 111 Sept. 2311243 Sept. 4.111 Sept. 23 118% Feb. 15 
2d. gold, income, 53, 2000; Mch epee es | ae Ne aad fe er OCEAN 
en ee ooo doc caminda: Mead bd nndétne nddeteladsand adamduiehdcam eandeah baad cuaiane 
SE EY ' Ee | Sener | PRs a Nea Oe Peres \ ae San Rarer 

Tol & Ohio Cent—Ist,2, 58.1936 J - J) DEES e) MepzerNey ey es 10734 Aug. 15111 April 5 
Weat’n Div, ist, 6. & ..ioe 4 -@ eS Se a eae 
Gen gold, 58 .......... 1935 J -D ....-. 100% May 610214 Jan. 14 
Kan & M, lst gu, 2g, 4s ..1990 A -O seh ttn aie een p+ fae April12, 97 Jan. 14 

Tol Peo & W ist, gold, 4s.1917J - J eae ee ; Mch. 27, 89 Jan. 16 

ToistL&W—Pr L, g,3548s.1925 J - J 82 Sept.14 83 Sept. 25 a2 Sept. 14. 87% Jan. 8 

Registered __........ 1925 J - J | wa se May 13 85 May 13 
Fifty-year, gold, 48..__- bio + A-O 73% Sept. 3°75 Sept. 13 33 June 28. £2 Jan. 12 
Registere: niin 1950 A -O waieece seaiktheseed ° a ee ee 
Tor H & B, Ist, g, 4s_July 1946.3 - D . ~ niger inn 
ister & Del, 1st con, g,53 1928 J - D 2 E -_. 110. Mch. 19110 ~ Mch. 19 
Ist refund’g, gol 43. 1952 A -0O inca _ K | a - sss . 
Union Pac rr&id et g 43_ a J - J 456,000 1015 Sale 98 Sale . 9915 Sale 9614 Sept. 12 99's ‘Se pt. 30 96% Sept. “12 102% “April 24 
eae 73-J 3,000\101 ..... naa - 9634 Sept. 11. 9644 Sept. 11 9634 Sept. i1/10144Feh. 
20-yr conv 4s.(subscrip 192 7i\J - J 5,944,000 _.... ~ 87 Sale |d87'4 Sale 84'4 Sept. 11 88'9 Sept. 4 d84% Sept. iitid93 July 28 
Ure RR & Nav con g 48.1046.) -D) | 42,000 98 98%... 96 95% 9334 Sept. 18 95 Sept. 23 9334 Sept. 5 99% Jan. 28 
Oreg Sn Lane ist, g, 68..1922 F -A 13.000 120 123% 115% Sale 116 117 114% Sept. 17 115% Sept. 16 114% Sept. 17126 Jan. 8 
lst consol, gold, 5s.. -1946 }-J 21,0) 112% ..... ariel 107 & 110 107 '4 Sept. 14 107% Sept. 17 107% Aug. 26114 Feb. 25 
Guar refund g 4s_....i1929,J -D 165,000 94 Sale 86 Sale 86% Sale 86 Sept. 18 874 Sept. 30 85% Aug. 30 9434 Jan. 24 
Utah & ee BGR, TRaackGe © Di cccouc > es swes = Saker nie ue a aucaee 103 Feb. 14 103% Feb. 20 
Fee ee & 2 amano _ a Cees es ana ah Se July 3)105% July 3 
: UNJ RRee. c ‘o—See Penn RR 
| Utah Cent—See Rio Gr West. 
; Utica & Bl Riv—See N Y Cent. 
: andalia consol g, 48....1955|F - A’ -...-.- on a A eee = ae 
eraCruz&P ist gu £41451934 J a. ‘mena os ES | SSIES ee eee acd oiceile Salina aein 

Ver Val Ind & W—See Mo Pac. 

Virginia Mid—See South Ry. 

Va&Southwest Ist gu 5s..2003\5 - J _ 111% 117 107% ___..'102% 106 = — : a 198 Mech. 4111% Jan. 11 

abash, lst g 5s........ 1939: M-N, 118,000)..... 114% 107 Sale 107 107 56,105 Sept. 18 107}2 Sept. 26 i105 Sept. 18114 Jan. 25 
2d, gold, 58 ....-.--- 1930 F-A 24,000 104% 1054, 96 Sale | 95 Sale 95 Sept.16 96 Sept. 3 95 Sept. 16 105% Jan. 10 
Debenture, coctas A, “et Be areas ee we » ere cthew. awacaclecsous aacacall i “SunnGEE Gan aun oe 
Series B, 68_._._...- ne © 2h conse | aa eee, Se gs ae ss = eee i .. .---| 57. Mech. 29| 7634 Jan. 10 
at BA at Ce, CSRS Ph ge eae | MES 43 ln ae Cy a, { Nea eee 57% Mch. 23°75 Jan. 4 

ist lien equip, sf, g, 58..1921.M- 8 ee Pee ees a See 102 tecse a pascal 101 Feb. 11,102 Mech. 27 
Ist lien 50-yr,g term 4s 1944.3 - J . _ Sere . ae 2 Ss ‘ ee a ee Se eer en 
ist ref & ext g 48.......1966/J & Jj 145.000)'..... ..... 54% Sale "56 nena 53 Sept. 11 58 Sept. 24)| A2 Aug. “98 “67 m4 May 3 
Det & Ch Ex, st, g, 60.1961 J-J 3,000 110 --- ----- 105 (104% .....|104 Sept. 20104 Sept. 20104 Sept. 20109 Feb. 20 
Des Moines Div, Ist, g, 48,’39\J - J SE Eo Sree eaeees, See Oe ae re see | Se eee ae) ON nae 
Omaha Div, lst. g, 3s. 1941 A-0O es Fe ee Er ERAS) LF Tae soon aaa oes a Feb. 13 80% Feb. 15 
Tol & Chic Div. Ist. g, 481941.M- 8S) _._.-. i 94 7k SORA MRRP AA eS 96% June 25' 96% June 25 
StLKC&NStc nBr, lst 681908 A - O won 4029 ...../|100 ws et dais See ins se 100 April23102 Jan. 8 

Wabash-Pitts Term, lst g 4s 54 ; -D' 87,000 ....-. 80 @6 Sale 67 Sale | 65's Sept. 4 69 Sept. 24 65! Sept. 4| 80 Jan. 17 
i | ae ape 10545 -D 344,000 32% 33% 20 Bale 20 23 20 Sept. 27, 22% Sept. 24 19 Aug. 23! 32% Jan. 4 

Wash Central—See No Pacific. 

Wash Ohio & West—See Sou Rv 

Wash Terml Ist gu 3%s_.1945,F - A a) a ee 84 .....| 84% ea eee. Ae -.. -.-.-.|| 87. July 17} 87% July 19 

West Maryi’d istg, 4s_...1952 A -0O 95,000 R2 8344" 69% __...| 71 Sale 70 Sept. 17 71% Sept. 4 69% Aug. 29 82% Jan. 3 
Gen lien & conv, g, 48...1952;A -O)} 25,000 65 68% 50 55 55 iy 50 Sept.19 55 Sept.21 50 Aug. 7 68 Jan. 3 
W.Va.Cent.& P.lst ¢.6s 1911 J - J oa 104% See. lasses on . -- wosell ssecee «+ seein cece acces 

WestNY & Penn, ist 6 Ss. ..1997\J -J 2,060 113% 117%, 112% --_-- 110 13236 111 Sept.10112 Sept. i7 11 Sept. 10/11514 Feb. 8 
ED bene ccunds indented DER @OE cadeesbabace I Seca ese anes MEY eA « 893, June 18 9314 Jan. 25 
Income 5a .-- Py | nduwallacackd “anbas WSR ARS ES) Se a 34 Feb. 1,34 Feb. 1 

Waat’n No t!ar See South nRv 
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BONDS. | ‘Pe — in oe how PRICES IN SEPTEMBER RANGE SINCE JAN, 1, 
ry ept an. 2, 
N ¥ STOCK EXCHANGE. | od. |Par valu) 1907. Sept, 3. Sept. 30. ; , Lowest. | Highest. | Lowest. \ Highest. 
oe ——- -- { | |- | 
West Shore. See N. Y. Central. 3 Bid Ask ee. Ask Bid Ask.| Sale Prices. | Sale Prices. | Ba Prices. } Sale Prices 
Wheel. &L. Erie—1st g 58- 10261 - oO er Jon Gibanth sabes lobueaut eoneee PPG Soe A 1 
Wheel. Div. 1st g.58....1928|J - J) -...-.. tore RA | OSA: ore LS ER LET Potvin cite thaae saad ton ug."8108"" Ape 8 
wettitditateae alsin: § iio Na [Go Fe as| BE aT ese of Big ads 
st con.g. 1 ,000)|....<. 89 aa ee 7S esses 78 Sept. 6| 77 Sept. 6 Sept. 6] 8744 " 
r. equip. s. f.g. 8... .1922\J -J sbndecksecin beéee ce revere Vee : con endcblacosce pean edi pecs te 6 wh MS ee 


20- 
Will. SiouxF. See 5t.P.M.&M.} 
Winona & St.P. See Chic.&N Ww) 





Wiscon.Cent.1st gen.g.,48.1949 J - J 20,000 87% -.... 82 Sale 8234 Sale | 82 Sept. 14| 8234 Sept. 3) 82 Aug. 26] 89 Jan. 17 
Street Railway Bonds. j 
oy Rap. Trans., g -581945 A-0O 13,000 104 ----|}---.- 90% 99% 100 } 99 Sept. 21) 9944 Sept. 24| 99 Sept, 21/107 Feb. ” 
t refund. ,conv.,g., - J) =66,000) 9034 9135' 77% Sale 77 Sale | 76 Sept. 17! 7834 Sept. 21) 7334 Aug. 26) 92% Jan. 
Bklyn.cit . ist oe sateral J-4J 8,000)... ... 109 gavaecs ee 101 ..--|100% Sept, 21)101 = Sept, 26) 1004 July 80/1034 Feb, 15 
Bklyn.Q.Co&S.gu.g.5s.16-41/M - N §,000)|_.... 101%] 98 01 |... -,q- | 982 Sept. 12) 9814 Sept. 13) ¥83¢ Aug. 19)10145 Mck. 29 
Bklyn.Un.El.1st g.4-58.1950 F - A 23,000 106% Sale | _.-.- 98%. 99 ic0 99 Sept. 16,100 Sept. 4) #%+ Aug. 28}!08 Jan, 11 
Stamped guaranteed _.1950 F - A 1,000 oe genset Me . CE lenend sane 98 Sept. 3, 98 Sept. 3! 98 Aug. 28/103% July 6 
Kings Co.Elev. 1st g. 48.1940 F - A POSS 2 Se SR reer pul dha 66066 enesos_eaccheteces aban | a Cae 
Stamped guaranteed _.1940 F - A 8,000 8% 91 $0 Sale 80 .a.--. 80 Sept. 9) 804¢ Sept. 11) 80 Sept. ¥! 883¢ Jan. 21 
Nassau Flec., guar.,g.48.1951 J - J 1 ,000)| 8294 85%)!..... -..-. 7844 80 8O Sept. 11); 80 Sept.12| 79 June 3) 86 April 18 
Oey 4 ener. ation 198113 4 “seh od, ee “663g 101% wa255 ot ee, AE aS RRS ¢ 2 SF | 97%4 Sept. 23 10244 May 32 
tamped guar., ae - ,00v 10145 ..... GOED wecnn $644 .....| 9734 Sept. 23; 9734 Sept. 23) 98% June v8% June 
Den.Con.Tram.Co.1st.g.581933 A-O,  ._._- ake ake = dhevalane ne cebesla er ae rete eaters levee fowedtle By go dagen Eg 
Deny.Tram.Co.,con.g.681910J - J wheddelinedics ovens lsdted Gor ndlataed atone aabads bsuckdslakecdu' bbbn cbs ee oe 
Det,Unived isi cons.¢.03¢019323 3) 22222. a Fr te 5 “aug.” 8! “863g ‘Jane id 
t.United Ist cons.g.4s Ane. eaupam netheloewns ‘EP laamad DP. Aupdnae penalbabednd meee 85 Aug. 8& 86% June 10 
Grand Rap. Ry., lst g. 5s-1916J -D > = -_---- abd: eudens Eandlechtndasthctes Ae sendin Ae RAE PS Pe FR SL 
Havana Flec. av eens Se '62;,P -A PRES, SPITS BP epeerat sere Oe OR I a -----. .--..--|| 90% June 26] 93 Jan. 14 
Inter-Metrop. coll ()60.--38Se A-0O1,300,000, 80% Sale 63% Sule | 63 Sale | 6239 Sept. 5) 68 Sept. 23) 53 Aug. 12; 82 Jan. 7 
Internat.Tract.coll tr 4s_.1949,J - J  -.-..-/-.-.. oiled ttm aed « thine maboddl REE PORE RE Sy TS 67 June 4) 73 «April 8 
Louisv.Ky.Co.1st con, 7.581930 J OU  cccoevellsneed S0gbbebdne Cagnelbekbs 6. sduldacsembacdcdiecanas- nacchhitbhbe 66100 eee 
Manhatliy(NY )oons g 4s. .1990)A - ee cna Uaaes ee ES ie Ne eat as See he 95% ‘July 3) 100% Jan. 8 
eee PEE. es See naire ae eee ene sso. basdenlense $0.05eebllenene oes 
Metropol El, 1st, zg. 6s..1908 J - J) 18,000 10134 Sale _.._. 1003;: lai Sale 100%4 Sept. 3)101 Se t. 20 aids Jan. 7,104 Ma 3 
M Ist & coll 68-1053.M-8 _.!.-. ___-- oe fn. 003) i 2M lem ORME IC et ne P hE, 
Metropolit’n inaens. 58.1997,F - A; -....-. 107% 108 ||..... 100 one tens uses whe deshaed wide 100 June 28 108% Jan, 15 
petes gold 4s_.__.. 2002;A-O} . .- 85 Sale |..... ; ae | ES PEE 8 75 June i9| 85 Jan, 4 


B’y &7thAv.ist con.g.5s.10438 J -D 15,000110 112 101 104 99% . . |100 Sept. 18,100 Sept.20 100 Sept. 18/113 Jan. 
Col.&9th Av.ist gu.g.5s. ie - S$! 4,000 11246 114 105 110 104 105 |105 Sept, ‘1,105 om 11/105 Sept. 11/1134 Jan. 18 


Registered ..........  S) Se-i Se eae we sinneswa sbbivelweseue! aleceutnnin 6s, eam alae 
Lex.Av. PF iat gu.gdsl003 M - $) ee | en Pee BO bines scwcd welteeces eae - 10734 “Aug. “28,110 May 7 
Registered _.......-- 1003 M-S  -... aS eer aAaeN " EGS GEE SRS ee 4 
Third Av.ist con.gu.g 4s 2000,\J - J; 181,000 88% Bale 70 = “Sale 64 Sale | 64 Sept. 30) 70 Sept. 5 “64_ , Sept. 30) “8914 Feb. | 
Registered a tbaacal 2008) i oe Sx PEELE ie cael EASES fips Dee CREE Satay 87% Ja | 89 an. 15 
eS ae ME 6 sconce NS pees "aaah be iG Paes ea ERE Ss"; 10834 July 10 111436 heb. 5 
Met.W.8 El (Ch.)ist g.4s - i9a8'P LA eskeunen oesraiaed inland bantsee dé -einied tied me ia oe ee bene wn saepete wal ae aie 
Mil.El.Ry.& Lt.con. g.58..1026/PF - A, _____- ME cas eee. OOS a ee See as ERS a eS ee 
Minn.St.Ry -1st con.g-5e -.1919 J CF anécanleenas a: dsllesnas cones tbh eeebaleann Ul heheudlasenae »oucenhgbess aaennneie 
N.Ori.Ry. & Lt.gen 4448..1085J - J) 2-2-2 lle. | EE HS Se ee Me EE I EP 
Portl’d Ry. 1st & ref.s. "58.1930 0 -N eccéaclineeed coonciledece auceniatent sauaesitabces shecdeluesaue eeduee 101% “April 24) 101% April 24 
CL ce eee ee 1 Cw callaeaes. cacesiaccus ecco | BS édinpebininden ebeasaphuss ue. ganna ee pened 
&t.Paul Cy Cable con.g.58.1037,J - J) -.---- hbase necdalladehe aenedbuaad Saonnlonsaes mans antedininds. mp mn malbameran tenement 
CO, -. .ceUD © Ol cccccsiewecs succsiccsas svecslesece cenesloess de ncccanleiecnd enssecfenseus enluage | Ed nsa Sah 
Undergr’d _ ra of London 
Profit-sharing 5s....... 1906 J - D 1,000)}..... 92 643; Sale j..... 65 | 64)4 Sept. 3) 64144 Sept. 3) 64 Sept. 3| 94 Jan. 10 
Union El. (Chie.) Ist &, DRE SEE acaacalenaned sin0sasenn enbas ee “Hoe items al menbiantings tala 100 Jan. Hb Jan. 7 
United Rye S ens CPE © 2. sanccsllegnne. BF jlessas cones | 7 OE. -lntante ecuseninepeis aiagion j 7025 July 11] Feb. 13 
Bt Louis Tran.gutmp.58.1924.A-Q -.---- 04 ----. ----- 903{!..... Re AE, 6 Sepa BOS 5 es 
oonedthe send an.s.f.481927 A-O 1,600) 63 Gale |..... 73 jee... 7 72 Sept. 5| 72 Sept. 5) “67 + June 3 8314 ‘Jan. 3 
EE REIIES  cccnaleanod cnndslasiadei sumae| sages adsdelecenss acesbeldaneud oabtab subnets sink ape aenie 
0-year con, g. 5a... -- 19SGi\M = Nl .2222-| nnn ne oon nw) een en come n leone cones leone ne cree nel ee eens cece eslleoeeee -2eee- PE FE a 
Gas & Electric Light Co. | } | 
Atlanta Gas-Lt. Ist g. 5s- oS — UE, ccdunlidend apeceloion BS a (ee re ay sitileiniila Ralialéstn Mie acca 
Bklyn.Un.GasCo, Ist c.g.5s..’45, M-N 6,000 106... 191 102 (101% :02%)101 Sept, !7 10214 Sept. 25 101. Aug. 3:107% Feb. 20 
Buffalo Gas Co, Ist g. 5s_..1947/A - O 4,000 64 Sale  _.... 64 62 65344, 66 Sept.21 66 Sept,21, 63 Mch. 26, 73% Feb. 19 
Cee, DOG LEEES © OF nn cnccllnncce scaccllcccce a60ee)=n000 Leculy sik, Mid nel start diets thine «tite peal a et 
Congo]. Gas conv. deb. 6s_.1908 J - J; 190,000 186 188 ..... .....106 Sale 10514 Sept. 20.112 _ Sept. 7 !C5% Sept. 30/13934 Feb, 15 
Detroit City Gas Co, g., 58.1923, J - J} 22,000) 98% -..... 974% ----- SEM asace | 97 % Sept. 27 9714 Sept. 9) 9744 Sept. 271100 Mch. = 
Det.Gas Co. con. Ist g. 58.1998 F - -Al ------ SEE Manetlideds: ceeéelitane cewasleseees Ceadeh lation ua aueien 100 April 5100 April 
Eq.Gas L.Co.NY¥ .con.g.58.1932;|\M- S| ..----!|----- ----- |----- --+-- | eoeee -----/------ ------|------ ------ 105 =“ Feb. 25) 105 Feb. 28 
G.&Elec. at Berg Co.con-5-80'00)3 -D Socaws|looocs cpeccllococe cacecloocce 6 sselcessns cocncn|ooncce eocenslloccess soscenléecees degss= 
General Elec. deb. g. 3 1942 F - A) ansstoanes Git cesses tsescs HD beennne Dice ‘oe smal 80 April 16; 87 April I 
10-yr g deb 5s (fibeript)1917 Jj- = | Re 106% Sale 108 -....|106% on. 3109 Sept. 20 d102% Aug.15 alokcuy os 
Gr.Rap.Gas-L.Co.1st g.58.1916 F- A; -..--- DE - sencellavtde S6nARASGS ShwESleclimns BedRE Sonens wa eueened Pa ry 
Hudeon Co. Gas, Ist g. 58.1040,.M-N, -.-.-.-- BGS wcccellocece cnccnlesece FEA SRE ws dnc ems ies a July 6104" “April 23 
Re ih CECE EEE 98 cecnlacncs OE llacnss sanes|sancs sccan]ubinans pecncdfasinnes Scipucel|sabedeanst asl seeeD 
Kings Co. E. 1. & P.. 8. 58.1937 A - era ee sapeclasdne ecuccleuhen S6600)s00be0 baneds] ay ccnn eosssolopunee ee etnel eehesmeaee 
Purchase money 6s. .--.- 1097/A-O) ...--- DOOD adunsIeane EO: badtdns 118 |------ Soi iain Aeslbeninsiem eae apnea 115 May 7/117 Feb. 26 
pe Ra ree | ye eee a ae ee rere err ee ee ee eer ee 
Lac. Gas L. ist g. 5¢.May..1019 Q - F 26,000 104% -_-.. ee SS 10034 Sept. “5 10134 ‘Sept. 27 100% Eres. 5 105% Jan, 22 
und. & ext. let g., 58.1934 Re escces 102% 105 /'..... Bee ladcoe 10 ick cal pedestal tte ao esl ANE 11102% _ 21 
Milwaukee Gas Lt. Ist 4s..1927|/M-N) -.---.|--... 92 |----- ae tkince 7. aaa eee “9134 Jan, 10 91% Jan. 10 
Newark Con.Ges.con.g.58 10483 -D  -...-. BENS occ cullncued dantslewies Seacslacsncs ooddssiiawcas o6eges]naeaea ehueeeneanaee 


N.Y.Gas El.Lt.H.& Pow Co.— j A 
1st collat. trust, gold 58.1948] -D) 21,000 102% ........... 98 9445 .....| 95 Sept.20 95 Sept. 25 95 eae gl 103% Jan, 14 





Purch, money col. tr. g. 4840 P - A 7,000 83% Sale 77 Sale | 78 80 | 77 Sept. 3; 80 Sept.18| 77 Sept. 3] 84% Jan. 24 
Ed.El.1li.1st cony.g. 5s .1910 M- 8 cpcees EEE aukesl SOPE whntelndecs be )cniesce: et thhet antes aageune $9 Mch. 19/101 June 21 
Ist consol. gold 6s... 105@ 3 - J) ..-.-.- ----- es einai: Teale 112 ree rar Pare ERO eK SRS ee nee 
N.Y.4Q.E).L.&P.1st c.g.50.’80\P - A; -.-.-.)----- 9834 ----- 66 |..... Be [oncess wesccsfeccoen secnans 85 April30 99 April 4 
N.Y.& Rich Gas Ist g. 58.1921 M-N o-oo. lee. Oe Shenae 2 eee oe eee ee alisdsen scdgeeliodsdiaaaeel Pg ee FO 
Pat.& Pas.Gas & El.con.g.fe’4@ M- Sod. — ch ne-llaedee deeaelSSEed Soccd dates coccce}suasen atapueine sean pamela eee 
People’s Gas & C.— 1st 68.1942 A-O 8 ------ SIE Tae. llaksce cecastenace sicnclosewss awaits -- ------ 116% June 611944 Jan, 31 
Refunding, g.. 60......1047|M- 6| ......|102 Sale (..... ...../...-- -----|------ - ----|.----- ------//100 Aug. 13/102%4 Moh. .4 
Ch.GasI..&C.1st.eu.g.5s. | ay ME * Necwcn: smetbidss nodal loans ae wbumet Sunee eongtbin 100.—-Mch. 151054 April 19 
Consum.Gas Ch.1st gu.g50’36J -D --.-..-. te cBances SP lecess i Sa Se A Fee 101% May 13,102 Jan, 23 
Mut.Fue! Gas Ist eu.g.5s.'47 M-N  --.-- on. ae o-- 9934|.. =. eeee-|------ ------|------ ------|100 May 71100 May 7 
Syracuse Let. Co.let g. 58.195) J -D = ------ ee 104%; 95 i... I ss canin Dacor Gn as daly ict SUR RO ry eS 
Trenton Gas & Elec.istg.5s "49 M- 8S = ------ SERED eacccilicass Sactslecnes 20660)wesrse Bécees|dtsocs stantial eeebeseeae Re Seer 
Union Elec.L & P.ist g 53.°32M-S = ----- Dl . hee anes Leeeam tdatdlusecia: cages ancees SS Eee ee 101 May 4102 Jan. 25 
Utiea EL.L.& P.lste.f.g.5819503 - J -.---- 105 encccllecace caneclacece eoccelecoces sccccclcescos sccescliogsges meeessloesees_hobode 
Westobester Lizht.gold 5s.1950J -D  -..--- 101% ..... nhs éetbehnteds daneeleaweee whee wasen, co cnon naa 1/102 Jan, 18 
Miscellancous ds, | | iy! 
Adame Express col.tr.g.493.1948 M- S 11,000 seas 103% 89 Sale 88% ..---| 8814 om. 28) 90% Sept. 5 68% Sept. 20) 103 Feb. 25 
Amer.SS.of W.Va.lst 5s .1920M-N_ --.---.- 0934. eense eneceleces talédares sracwelscedes snanealedebee eset 
Chic.Jc.& St. Yd.,col.@.58.1916)J - J) -..---- |----- os|leansn eenne|soaces | Bee lomaees eseeee 10i  Mch. 19, 101 Mch. 19 
Det.M.&M.land grincomest@11A-0 -----) lL. Oe leckes annents ee ee wwene cononallossoas sostesivsnaad soaile 
Inter.Mer.Marine col.tr.44s’22 A -O DAE ea- ae coosch OO 63 | 65 Sale 66)4 Sept. 28 65 Sept. 30) 62 Aug. 29! 70% May 1 
Int.Navigation Ist $.f. 58.1922 F- A) .-.-.. -.--- ----. |----- SB fuases en ELE NE PROPS § 875 85 May 2) 87 May 9 
Rn ns ise ed eae 
News s! 7 eee icien Aaa taeene ES EE epee ee - adteee csundghuuedaiesindee 
Dock 50- yearg 49..1051 F - A 20,000 93% 94 ee Re 88% 88 Sept. 3 883 4 Sept — “9 87% Aug. 6| 95 Jan. 15 
AAW... Secur. deb. 48.1057 M- N Rssses «one scateiaie, 80 85 85 Sept.19 85 Sept. 19) 84% July 30] 90 July 15 
Provident Loan Soc.@.444s.1921 M- 8 -..---. .---- ---- Sande Gbbadsledbed ancceléddnee dasncdlocsove saneessedebe Badeeaeedbast eanans 
St.Jos.8tk.Yds.ist@.4}98.10303 - Jo .--.-. ----- ---- macincniay eles | mai Stneslaecnes dnceceleeccce edmbslloncd nt annecsipabetll bSbese 
St.Louis Term. Cupples Station 
bag Ay ign tay 4K “2 ed es Ss ered Bn nnn nnd bn. be oe 
80.Yuba Wat.Co.con.g.fs. Ce Meneelakinne ee nbnde vesedawnde is, ealiboaks damkwalooteee daeis iam Deal ss snidisia dieds ah 
U.S Red. ee 19313 - J éber'e cue MSS on eddeslaenas OR [mcccce cccccclocccee cocne: 89 July 23} 97 May 3 
Tete h and Telephone | é 
Am. Teale ‘el. col.tr. 4s_- 1 a q eres 7“ GONE ia cccdelavaas Ghee otknes picewatecascse esses) GE ee 
Comumercial Cable let ¢.48.2397Q0- J ..---- dias sheen eves picddh' denen sotdan eadnealogibns maswie rr - 
Berens Telep Ist Ss ---. |! ge | 95% 98%).---- i. | 97}4|  ---- ------|------ ------!|! 98 Aug. 23/98 Aug. 23 
t.T. & T. Iste.f. g. 58_- en.  - REEL | iit Fo eat aS Lidecee ste eslvoncns eebee 104 Feb. 25/104 Feb. 25 
te 1918|M-N} ......)...-- meee enrsclecees oo lanennn conece|onnee= cocnpe acne ne seneladusan geod. 
ice Brats Telepiet 20-yr 6s ase £ RRR | SOUT |\..000 DRG) ..-<6 | STS ee | 98 Feb. 2] 98 Feb, 2 
-Y.& n.g.58 1 oR sons os sa-. |lscocs cocece Fo. san lendcacn seadedisoccon cn sncslagpese. sdanenneeebe. seeene 
West. On Goll tr. eur.59 1938 J -J 8.000 10234 105% ..-.. _. --| 98 Sale | 98 Sept.30 98 Sept. 30, 98 Aug. 61/103 Jan. 7 
Fu & real est. 4s 2. Hany M-N 8,000 100 101 |-.--- 93 92 Sale | 92 Sept. 14 92% Sept. 12) 91 June 24/1003 Feb, 16 
Mutual Union Tel.s.f.63.1911.M-N, -----.)----- ---- embed ceccs| Jude eedhleuasse Soeues|occeda naeese ee) (ae ne 
No.W.Tel.gu.fund.44seg.’34\5 - J > ------||----- ---- enene o---- ee ee oe 
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; ay 24 ’ 
U 8 Steel Corp sf g 5s Apr 196: 2,355,000) 97% Sale i 937% Sale | ¢ 945% Sale | 92'6 Sept. 17, 96 Sept. 21)| 9044 Aug. 20, 99% April 25 





Coal and Iron Bords 
Buff & Susq Iron tst sf6s. 193 


Registered... .-.- April 1963 | 14,000) -.---|| 9434 Sale | 94 Sale | 9214 Sept. 17) 9614 Sept. : ug. 15, 994 April 8 
Va-Car Chem coll tra fg 58.1931| " .-| 973% 9834|__.- 96%) She ee Apt 9” Feo. 21 
Westing Ei & VW conv «f 55.1931 100,000 ee FS e j 4 8814 Sept. 25| 87% Sept. 4) 974 Jan. 31 

| 





: ee ee | 98 Aug. 26| 98 Aug. 26 
Clear Bit Coal 4s, ser A. -_-.194 ae ARS Fp Seg ok, PO 
Col Fuel & 1 Co gensf g 58.194 -17, 85 Sept. 17) 85 Aug. 28:100% Jan. 28 


.-|| 87 April 4) 87 April 4 


2! 
3) 
Convertible deb gold 58.1911 
Col Fuel Co gen gold 6s. - -1919) 

5) 


BONDS Pei i —* Jan. 2. h f 
N Y. STOCK EXCHANGE od. Par value 1907. || Sept. 3. Sept. 30. Lowest ' Highest. || Lowest. Highest. 
Manufacturing & Indus. Bonds. § ool 2M: Ask | 1c Ask. Bid a Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Am. Cotton deb 4s-..1 teh i F 6.000) ..... 94 it «> wlamees 87 Sept. 26) 8745 Sept. 20) 85 June 14 93 Mch 8 
Am. Hide & L, ist s.f.g.63.1919M-S 36, ,000, 89. Cit | 35% Sale | 85 Sale 85 Sept. 19) 86 Sept. 24) 85 Sept. 19 91% Feb. 28 
Am. Ice Securities deb. g.6s 1925 A - O . SG... <0 anaes: ae “ , --|| 79 July = 89 Jan. 2% 
Am. Spirits Mfg. lst g68.--1915 M- S_ ~ 3,000) 10054 10: | 97 Sale 96% 9744 96 Sept. 12; 97. Sept. || 96 Sept. 121034 July 20 
American Thread Ist 4s_..1919 J - J 1,000; 89 -..... | 86% 20x 86% 8674 Sept. 20, 8674 Sept. 20) 86% Aug. 1 93 Meh. 18 
Am. Tobacco 40-year g 68-1944,A - QO 366,000)/10934 Sale |100 Sale 101 Sale 100 Sept. 16102 Sept. 27|| 953% Aug. 26'110% Feb. 8 
> Reaaaaitbas 0 eae @ .... 0. RR a a 5! ys Se Ne ae | 98 Aug. 19)11045 Feb. 19 
Pe ares 1951 F - A; 185,000! 76% Sale || 66 Sale | 63% Sale | 633, Sept. 30) 6614 Sept. 6) 6 Aug. 28) 7934 Jan. 24 
eg a acpeiinboeaiieal 1951 F-A 1,000)..... -..-.j/..--. ...-.|/.-.-- -..--| 65 Sept. 25! 65 Sept. 25 $3 Sept. 25 774% Jan. 28 
Beth Steel ist ext sf5s.---1926J - J) __-__. |} 9136 95 |) __- a ie “95 | i earn: 8 AT gn pete Petey naee br: 
Central Leather 20-yr g 58.1925 A-O;, 409,000))..... 98%| 8834 Sale | 8944 Sale | 88h Sept. #| 91 Sept. 11) 88% Aug. 29 99 Jan. 25 
Consol.Tobacco,50-yr g 43.1951 F - A) 35,000) 764% -.... | 64 -| 634% Sale | 6342 Sept. 30 66 Sept. 20) 635g Aug. 20 79 Jan. 24 
Distillers’ S C conv Ist g 5s 1927 A -O 90,000!) 8634 8752) 76 Sale 76 «Sale | 76) Sept. 30 79 Sept. 26| 70 Aug. 20, 90 Feb. 16 
Illinois Steel Co deb 5s-.--1910) - J). ..-- | Gakceggites GTS RS TED : A Mii, a ee 
Ingersoll-Rand ist gold 53-1935 J - J| ___.-- | yy -ety ee een 95 | ‘ 3 | 95 Feb. 5! 95 Feb. 5 
Internat Paper Ist con g 6s.1918,F - A! 2,000/'106'4 1U7 |105% 108 10534 Sale |105}9 Sept. 3u 10534 Sept. 30/10:% Aug. 12 10834 Jan. 25 
Cons conv sf gold 53....1985 J - J) 11, | OF. nanan --- 38 |..... 87%' 87 Sept. 20, 874 Sept. 16) 87 Sept. 20 92 Jan. 14 
Int St Pump 10 yr deb 6s..1913 J - J ence. TE acane 97 100 97 100 oe Pas Aug. 12101 Feb. 8 
Lackaw Steel Ist conv 5s. .1923 A - O meee Bale i 05 Gale | 94 ..... | 94 Sept. 24: 95 Sept. : Sept. 24 102. Jan. 12 
Nat Starch Mfg Co lst g6s.1920|M-N;)  ._-... 82% - | 3 a Se ee EEE A Se Jan. 7 84 June 21 
Nat Starch Cosfdebg5s.-1925J - J) -.-... SH 2 ey Se . Aprili9 70 April 19 
Repub 1&5 ist & col tr 58.1934 A - 0) 1,009) 95 0734||--_-- SSP ; 92 Sept. 20 92 Sept. < As 21 97 a0 17 
U 8 Envelope Ist g 6s....1918)J - J) -.-. |j-..-. --22- nee pees tel ; 7 103 
U 8 Leather s f deb g 68_..1913, M- N! §,000)|105 4% ..--- 1034 104 "|108% imine 1034 Sept. 5 10314 Sept. “ May 2 106% Feb. ll 
U S Realty & Imp deb g 5s iealte - 41,600, 95 Gale | 80 Sale 77% Sale 77 +=‘ Sept. 30 - Sept. 95 Jan. 2 
a 
i ¢< 
‘3 
J 
J 
F 
\F 
M 
F 
J 
is 
A 
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Gol Indus Ist coll tr 5s gu. .193 : 30 55'4 Sept. 7) 48% Aug. “ 97] “76% Jan. 3&8 
Consol Ind Coal ist 30-yr5s193 - ARO A NESS ie en 
Cantinen Coal Ist sf gu g 581952/F - | Sears: ee ee 
Gr Riv Coal & C Ist g 6s8_..1919'A - O} | | eer S sthdpenends. Givbicknte 
Jeff & Clear C &I as 6 Os. ters - | _ Se hcishak > Seinteiesiaal a didi: eae 
Kan & HC &C Ist gug 58.1951/J - eee --| eaiacna gw icke 
Sunday Creek g 5s -.....- 1944 J - g f : 78 Jan. 11) 78% Jan. 18 
Tenn CI & RR, gem Ss...-1951/4 - J} 10,000) 9456 O7%6)..... 89 [_.... 95 89 Sept.26 89 Sept. 26! 86 Aug. 19| 95% Jan. 29 
Birm Div ist cons 6s....1917|J - J) 4,000)105 10834)|..... ...-- 101% ...-.|101 Sept. 17,102 Sept. 4/101 Sept. 17/1064 Feb. 21 
Tenn Div Ist g 68. Jan. 1917/A-O)} -...-.- all necta | etme sisinsie EE sacun .-||100 June 24)106}4 Jan. 23 
Cah C M Co Ist gug 6s..1922,J -D) _..... Ss SCC ee get 84 a. enna 
De Bar © & 1 Co gu g 68-1910/F - A| ‘101 ~ joai-- su anmaneins adel pe BEER oP che ere. 
Va Ir Goal & Coke Ist « 58 1949!M - 25,000! 97 Sale || ___- 92 '_.... 92 | 8714 Sept.16 8714 Sept. 16! 8714 Sept. 16 98 Jan 4 








@ On the basis of $5 to the . £ sterling. he On the Rant of four marks toonedollar. c ist instalment paid. @ Full paid. s Option sales. 








STOCKS.—PRIOES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 
Prices are on basis of 19-share lots. Exseptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 


















































STOCKS. SALES TO OCT. 1.) tial PRICES IN SEPTEMBER. RANGE SINCE JAN. 1 
ce al 
N.Y.STOCK EXCHANGE | In | Since ‘Jan 2, ; 
| Sept. Jan. 1. 1907. Sept. 3. | Sept. 39. Lowest. Highest. Lowest. Highest. 
Par.) Shares. Shares. Bid. Ask, Bid. Ask |Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Atchison Top. & 8S. Fe. 106} 103,900) 4,689,550 104% Sale 87'¢ Sale | 86 Sale | 85 Sept 30 8834 Sept 6i] 8134 Aug. 15,108% Jan. 7 
Preferred ..._.._-.. 100) 3,050 59,863, 99 Sale 91 Sale | 89 Sale 887, Sept 30 91 Sept 3 887% Sept. 3010154 Jan. 12 
Atlan. Coast Line RR.100) 4,915 149,616, 120% Sale 8134 Sale | 81% Sale 7934 Sept 28) 84 Sept 20) 77 Aug. 15:133¥% Jan. §& 
Baltimore & Ohio. ..-.. 100) 24,964 849,048 92 93 91 Sale | 8834 Sale | 88!, Sept 30, 92% Sept 25/787 Aug. 17/122 Jan. 5& 
Preferred _.....--.-. 100) 100 9,030 78% Sale 8314 Sale S3ho Sept 30 83'o Sept 30)| 834 Sept. 30 94% Jan. 10 
prestiye Rap | mga 141,164 { 8 150 4654 Sale 4334 Sale 42%, Sept 28 4914 Sept 31) 3734 Aug. 20) 83% i 7 
Buff. Roch, tte...) 2,250)130 ..... 78 105 78 105 80 May 22115 an. 26 
EEE sccucesce 100 160 80 88 105 5 125 July 12:€139% Feb. 19 
Buffalo & Susq. pref.. 50 } 800,195 Sale 84%4| 8 &3 Feo. 16 rit tthe cy 
Canadian P: eciftc haenataiant 100 GRB7G 1.06B Gilicnecs ecese 166 Sale 30/171 Sept 30/155 Mch. 23/1954 Jan. 4 
Canada Southern bemiabdial 100 555 % 65 61 65 14 6145 Sept 19) 60 Mech. 14 6544 Jan. 14 
Centra! of New Jersey. = 21054 Sale 168 180 7 ( § 12177 Sept 24/165 Mech. 26;220 Jan. 2y 
Chesapeake $ ye Hy = = 7 Sale | 3274 Sale 3254 Sept 12) 3434 Sept 21}] 830% Aug. 20) 56 Jan. §& 
Chicago & Alton = ale 0 18 10 Is 9% Aug. 14) 2744 Jan. 5 
Preterreg ......... 100, 7,100; =: 12, 900)'..... 70 0 4834 Sale 18 Sept 16 497 Sept 6] 48 Sept. 16 69 Jan. & 
Chic. ry «& ney, - 1 itt TT 4205 — > a205 Sept 3,228 Sept 5 41 Ag 15\228 Sept. 5 
Chic. & East. Ill. pref. 25 | 125 15 ch. 19.@120 Jen. 13 
Chicago Great Western 100 18 Sale 10 Sale 854 Sale 83. Sept 30, 10'. Sept 5) 834 Sept. 30 18 Jan. 2 
: preferred A ia diseustiied io 70% oot - an 61 65 64'2 Sept 18 644, Sept 18]) 64 Aug. 19, 79 Feb. & 
preferred A_.... | ale 8 Sale 35 13 37 =Sept 27; 50 Sept 4) 37. Sept. 27) 71% Feb. 14 
re referred B.___- 100 25% 26 | 134 Sale | 1214 13% 12% Sept 23! 1314 Sept 3] 12% Aug. 15) 264% Jan. 5 
Chic. i. Elou. rf so. idd%{ Sale 1 , ” 10 90 1H Mech. 5 <0 Mch. 6 
Chic. Milw t. Paw ale 21}¢ Sale {116%% Sale 115% Sept 30125', Sept 6//1154¢ Sept. 30/1574 Jan. 14 
DOE «consanes 100 5 @16344Sale 146 147 (146 Sale (146 : Sept 27:148 Sept 19/145 Mch. 25/1654 —_ 5 
Instalme -~ ormammnnane . yr =| rity omy {105 110 107) Sept 28115 Sept 6/107 May 27/141 . 14 
Preferred .- 1 128'; Sale {130 Saie 128 Sept 3.13134 Sept 61125 Aug. 20/149 9 15 
Chicago & perth West_ 108 16654 as 144 Sale |144 Sale (14314 Sept 28 l 1744 Sept 20): 3734 Mch, 25/205 Jan. 10 
Preferred _........ 1 23( Sale 200 10 {200 210 1197 Aug. 19234 Jan, 10 
Chic. St. P. M. & O...100 165 17! 122 130 |125 135 124 Sept 6130 Sept 21/115 Aug. 19170 Jan. 8 . 
Preferred Fou Wik ioe a 7 150 180/150 WO = aldS Sept 264145 Sept 26/4145 Sept. 26165 Jan. 19 
Chic. Term. Trans 100 ¢ 2 4 6 4 61% | 5 Mech. 28, 9% Feb. 21 
Preferred ..-..---- 100 : 22 Sale | 15 25 22 Sept 3 22 Sept 3i| 9 Mch. 27\ 25 Jan. 1 
Chic. _— Traction. - i | 3. Sale 3 Sept 30° 3) Sept aq 2 fu oe Ay April 3 
Preferrex . 11% Mch. 14) 19% Jan. 9 
Trust Co. certfs. “dep. ie ‘ ne 3.) Sale 254 Sale 2'% Sept I 334 Sept 7] 24 Aug. 14) 33% Mav 20 
Pref. do. do ne mie : : | 14 Aug. 28) 17 July »& 
Clev. Cin. Chic. & St. L100 91% Sale 617% Sale | 61 Sale 6034 Sept 12) 6344 Sept 6] 58 Aug. 12) 92% Jan. 7 
Preferred __... = _..100 110 115 95 102 | 90 95 92 Sept 20, 92 Sept 20) 92 Sept. 20108% Jan. 7 
Clev. on. & Wheeling. 100 90 |} 85 Mech. 15,95 Meh. 15 
gure t Bis, iar 9 ‘a fino MAK abalts Hp 
eve g Le ch, 254175 Feb. 26 
Colorado & Southern. . 100 2215 Sule 22 Sept 27 245% Sept 6] 21 May 27! 387% Jan. y 
First preferred... . 100 52'5 Sale 5114 Sept 14 5614 Sept 6] 51 Aug. 20) 69% Jan. 7 
Secon ay _- 100 21, Sale 742 Sept 13) 4415 Sept 9 40 May 27, 58% Jan. 8& 
Cripple Creek Central. . 69 Jan. 4°73 Jan. 15 
De aware & Hudson _--.100 15614 Sale’ 152% Sept 3.164% Sept 6 47 Aug. 27 297% Jan. 2 
Del. Lack. & Western. 50 170 185 164 Sep 4174 Sept 6/440 Aug. 17510 Jan. 24 
Denver & Rio Grande_100 2334 Sa 2244 Sept 3 2515 Sept 10] 20 Aug. 15) 42% Jan. 7 
= ier OS oac-45°--2ae 67 69 6534 Sept 12 69 Sept 21] 64% i_, 17, 83% a 10 
es nes ase i2 pril §| 18 Jan. 7 
Det & Mackinac pref__ 100} 1990 Keb 15490 Feb. 15 
Det. South , Tr. Co. certs_| i; 2% 5 3 Sept 27; 3 Sept 27 \orit ti) 5 June 12 
Desrels United By ----169 60 . 62'5 Sept 23, 6314 Sept 23) ey June 15 80% — 16 
ulut .8. ad &14 O's) 9 Sept 14 10 Sept 6 Aug. 28) '> Jan. 6 ‘ 
EE” ccvindiceariviees 168 17'g 24 | 18 Sept 13 18% Sept 21] 17% Aug. 27; 39 Jan. 4 
\ ehieametenpanees 1975 Sale 1954 Sept 30, 22. Sept 31/18 Aug. 24) 44% Jan. 5 
First prefered... -- 100 728 45 Sale | 45 Sept 30 51% Sept 3i 45 Sept. 30| 75% Jan. 7 
mu Te 6,475 116,940 | 35% 3712, 3554 Sept 28) 39! Sept 4] 20% Aug. 26, 67 Jan. 7 
-- ~ ” = oce eclescsees ec os 
/? ee 550 80 90 90 April 4 92 April 5 
Great Northern, pref..100) 207,85: 798.2711 24 Sale (12734 Sale |1235¢ Sept 5132 Sept 19/114 Aug. 15)18934 Jan. 2 
Temp.ctfs.for ore prop 5 55 ; | 5216 Sale 52 Sept 30 58', Sept 6) 44 Aug. 15) 85 . Jan. 65 
Subscription certificates j118 Sale (1167 Sept 10122 Sep 21//105}4 Aug. 1512034 April 9 
Green Bay & Western_100 asl 100 * | 71 a 18| 71 A 18 
__Debt certificates B_1000 53 388.13 15 7M ' : 7\4 Sept 18 9 Sept 27] 7% Sept.18! 14% Jan. 17 
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STOCKS. SALES TO ocT. 1.) 
N.Y.STOCK EXCHANGE. Dino |Get gto PRICES IN SEPTEMBER 
In Sept.| Jan 1. Janoot 31 sept. 1 RANGE SINCE JAN. 1. 
} o Sept. 1. Sept. 30. L 
Havana Electric Ry../100 7" —. ||Bid. AskJ|Bid. Ask = : | 4 | Highest. Lowest Highest 
s apaiied 100 80, 44" Sale |] 19 |8id. Ask.| Sale Prices. : - - 
Hock. Val J F.Ma Co-rects 400 5.710! 8036 86 ™ -ga-4 aa See Sale. Prices. || 8 i ; 
ocking Valley, pref..100 $10) a 060 Livceopiie 30 o3 744 76%4| 30 April 23| 47. Jan ‘s 
= oe 100 3,088 53'701 914 93 . = z~ | 75 Sept 6] 84 Sept : 72 Aprti 1| 8644 Jan. 4 
= @ stock 100 10! POL lie” Gale Nida” Salo liadic See |nba” Soe Sept 21]) 74% Aug, 30)114 : 
terb-Met. vot. tr.cfs.100} 16, 145'99 106 ||, Sele 13514 Sale {134 2 80 Sept 27]| 774% Sept. 18) 94 Mch. 6 
por tenons 00) 16.705, 612.031) 36, Sale || 93 ook fon \tos Scot uniees Sebe imeee om teli7? Sen 8 
ae 100 4.870 o5'240| 38% Sale a9%t Sete | an’? Sate | 28°? Sone 121093, Sept 174002 June 19 200% Jan. al 
evenness ; 75,240) 3 Ss 24 Sale | 24 Sept 25] : 5g Sept 21] 8 ; . 
seeriiccacig oy age | Base | ah Sie | 24," Set 3] St" Sut 320% Aue: 3 (3 Hane 7 
tr cer "500 PRES . 374 Sale 35 x $ & Sept 3 i » bs wi 
Kansas City os ents. OOS) : 100) O88) said “aalél 36 eh be e | 35 Sept 30) 40% Sept 14 b% fu. +H 28% Jan. 4 
aes 1 5 680) 3,090) 28 3 70) 75 | 70 75 | 73 Se _ Mch. n. 
Keokuk & Des Moines. 100) 5,680} 148,535 60% Sale > oa 25 Sale | 24% aot 5| 73 Sept 5|/ 70 June 7 pf Jan 29 
Lake Erie & Western...100 0 3,600, 28 32 54 Sale }153%4 Sale eats Sept 3) azes Sept Se ee asl at = 
‘ ) 7 145 30) 5634 Sept 12 a 
— on 6 Mich So. 100 70 3 : 13 20 | 84 Sept 20; 9 Sept 20 i PY, May = Ft — 3 
cocce ( 50 45 Sept 2 he . 19% M 18| 2 . 
Loulsville & Nash 3° 66" =-- - pe 5 Sept 24) 4544 Sept 24i) 45 2844 Jan, 12 
Manhattan pote: steic Galo Hhanis eae has oth a Ge ee ae 
ieteepaiitan Stren 4344 Sale |/10744 Sale /106 Sale (10536 Sept 3 : 45 July 23) 6 Aug. 7 
Michigan Gent 105. 110%|| 44. Sale |'36 38 105 36 Sept te Soot tO AME 36 145% Jen. 8 
26 aaae 38 3616 Se d/l22  pept Bilt * Sal . 
2 & St. Lala 100 185 ¢ 300, 100 T90 “ po 163, Sept 30 ips 4 sop. 4 35 Ag 30/107 7. bo 
" 58% Sal Le Gs 190 4 Sept 3 15 Mah. , an. 
M. St. P. & S. Ste, M--100 "9: ar 90 sae a | os ee | ee 8 Se oe eS oe "Blei26° Mich. 
“ 7 = ‘¥ Se 237 ¢ 4 7 * 
satigits 125 - Sete we le ton | ga30 Sct 2al1de”” Sept 23] 2654 ae. ze je 8 
o. Kansas & Texas. -100, eT ee 3 130 |121 130 (127. Sept — Sept 00” May 28 an 24 
Preferred pe 80,180) 1, 5ié Sale” 27 Sept 4134 Sept 20/11 14044 Jan. 3 
peiecoue Paiié ---7-2100 | “ att oo 484 one 2s Sale es Sept =. 37°" a 21 - game aa) gepi B 
Seat eks 4 Oale 41 5 < a. 30) 37 ept 6 i . “ 
Rosh. Chatt. % St. Luis. 199) _— soll 68% Sale | 6734 —. 3314 Sept 3) 6644 Se on 24 = os 44% Mch. 1 
preferred _- 5 57% Sale Pia 8 125 |120 Sept 27/1: , al79 May 18017 e 
N. Y. Cent. & 44% 4414 0 Sept 27120 Sept 27 80179 May 18 
NY Chica StL 1 13184 gee, 18s t8?4] 1534 Sul is Sean Sept 10| 488% Aug. 131 50 yan. 
First preferred _._-- $1 my 10434 Sale |x102% Sale’ /1013 Sept 20.17” Sept 20) 15 7@ g. 13) 593, Jan. 9 
nd preferred _.- 110 12 34 Sale 31 35 32 4 Sept 3010744 Sept 21) 99% ug. :5) 27. Feb. 14 
N.Y. & Harlem 86 +4 99 106 | 98 105 | Sept 5 3934 Sept || 20 Aug. he tt) Jan. 10 
fe Y. Lack. & West..100 fee ee 63 74 62 70 109 Mch. 25/110 7a. 7 
N.Y. Ont eins. -188 4 187 160i Ise Meh, 26 91% Jan. " 
Nw. _.--100 7 1 > "7 1} 
Norfolk & Western 47% 50076 1 7 Sale 141 4 Sale 140% 6 Sept 261 ‘ 'a12444 May R a aie Mey! 7 
Northern Pacific. --~-100 4 91% Sale || 7014 Sale Pay, joe 32 ‘3 Sept 12 = 1g Sent ot |'$0ns Sept. 26189 1, May! : 
Subscription receipts sock ONES (te LERsc eet ar “seer gia sem a7 AME 20 Seu Jane 8 
" 00 - 2 sare 281, Sale (121 nam } 80 M : 14 dl. 
First pretersed - PEE 20, 50 130°” 12577 05 Sale |107% Sale |10 Sept 513414 Sept 18)11 903¢ Jan. 10 
Second preferred —- 08 108 sors ae | oe oe so Sane o) 111M Sept 19 90% Ane i. 18034 Jan. 7 
Pennsylvania _-.-.-- : 5, 4,760 12434 Sale 4 100 | 85 100 Sept 28) 90 Sept 12 Sent. 2s rae Feb. 13 
Peoria & Easte amet 9, 6,804,340 13834 Sale 139, sth 90 100 | 90 Sept 28 9214 $ Raced ¥ Jan. 
Pee _. | - “& Si. L100 | 44 gr = 40 || 24 ae 119% Sale 11814 Sept 3 12168 Sept * ae “Sept. 3 135°” Mc. *8 
ag " a) - ‘ 2 se D an’ ¢ > ' 
Pitts.Ft. Wayne & Ghic.100 eeplee 18 hos sis 2 is Sas Swe Mech. 1a 1496 fom. 8 
BR a — Ser. A1000 | 100 |... 8 95 | 85 95 5 «Sept 5| 67 Sept 25 65 Aug iv 78 78 = 3 
ing Company- .--- Te 370|.._... 6 : 91 June an. 22 
First cured... & 502 es 32,122,540 red Sale 95%; S: 168 May 105% =. 5 
Seco pretered--- $0 | 3m) 14 310. oo sa iis | aa ts | Sa ik ae ge a 
Missccan 100 29% fo 82 80. Sept 2 S78 oe Aug. 14139 
Preferred _-. 29 600) 892,503 : 78 Sale | 75 Se pt 24 82 Sept 19| 7 3 M4 Jan. 7 
aeneWiewieoeiim SO Saat sass | aos Bt | age el a Oe al ek ee 
utlan 2 Sale | 43 P 28/ 2 Sept " 
st Joos Sra i 18 ‘122 2654 134 | | 45 | 4343 Sept 13) 46% Sept ¢| He aus. 20 3034 Jan. § 
L. & 8. F., 1st pref_100 ee 200 __- 56 45 | 25 45 122” July 812 an. 5 
wy x referred ...100 9 . 4,842 68 “73° 60 85 | = | 25 =. tg a 19 
.& E.Ii.stk.tr.certs 100 sta 76,345 47  4844)| 353 Sale 58 62 (a64_ Sept 17 : 19 Mch, 27 19 ply : 
New 4% stock tr. ctfs Fe ae eel Sept tT ee 86 Bene i769 Meh: 18 70. Jan? 11 
8t. —_ Southwest. .100 2.000 o- ot =3°° Po er 4 157% ¢ Sept 4 44 Sept 6) 29 Mch. 25 2% Jan “ 
sichiidieenial >’ 3,010 24% Sal > > 55 65 | b ae " 
Southern 3,300 40,37 le 174 Sal +5 - = = | lr pwwon pawn ool -sseea ns an 
Pref heru Padi Co..-100 297.68 6 074/099 +4 Sele 45 Sale 1076 17% 1% gept $ 18\% Sept 3| 1536 i 36 55% ye 26 
Pref. subscrip. rects_ 50% 109,144 117 g Sale | 85 Sal Bake Sent a0l 49 Sept ‘A an. 7 
Soprel ‘yout ita i160 16.135, 890°212 “337” Sale {11012 Sale {110 Sale 108°” Sept 1211154 Sept 8 8944 Mick: 14 9654 Jan. 14 
erre ° Gar 9,212 33 Sale x 4 ‘ _ 44 Sept 3 108 
M. & O. stock tr. ae 4,267 139,027 baK ots 15%4 Sale 151{ Sale” 15 Sept } \aeete gue. = 118% Jan. 14 
a 100 700 98 56 = Sale 52 Sale | 52 Sept = sone a 6| 14% Aug. 26 a jay 80 
referred 37)|.. . nas 30) 58% Sept 50 
Reg say oso tsa. “abig Sale a 1% a RAE Se 
r venue o.4o : 53% Sale + 90 a50 
Tol. Peoria & 90) 10.319 35| 35% Sale || 25% Sale | 26 Sule | 2514 Sept 28) 3 \@85 i 11 030 June 11 
Toledo Rys. & Light.-100, 3,4 ae $3 Sale | 45 Sale 2514 Sept 28) 20% Sept 6/34 Aug pede june 11 
Tepe foe SY 3.400 16.40/37” 38" | 231 east] 20 Sale’ oop $7) 68 Som 8) 43, Sept. 27/128 ion. 8 
aqeragese } 4 428 31,039 3 2374 24%! 2 Sale 914 Se =| oe ; \al7\% ¥ wah’ 
Twin City Rapid Tran- So Se 33 = 2414 Sale | 244 S gare | ere See HZ 231¢ Sept 10| ios Sept He o1734 Feb. 31 
Preferred... -- 100 £,932 73,872 102% Sal >. Sale |745% Sale 145 y aon 7, 2644 Sept 12 23% Mch. 26 3 Jan, 7 
Op reterre ~~ ~-=-22--100 2, 465,985 26,181,177 i e | 90% 96 |'9359 Sale 90! Sept y oi Sot 7) Aug. 17 Bar April 12 
eferr pape 5,985 26,181,177 180°” Sale |1: . tats 9644 Sept 24) 85) A Pi 
Unit .Ryw Inv of SFr. 100 oasl 25°7.40| 6596 Sale fap” ae | atti gee [aa gene i 115 7 ie ae’ ee 4 
Preferred . 7 36.305 59 6 80 &2 R114 Sale om 4Sept 28 13414 Sept 6\2120%° a115 May 16 
Unit. R. St. Louis, pf- He 54,911, 71 § 1 20 24 ti Sale 17 Sept 16, 8214 Sept 20] 75 A 4183 Jan, 45 
Voudaile .....--- 100 100 ale | 36 Sale | 33 "3334 34 — 30 2444 Sept 14] 17 Aur. i Hs} Hes 2 
~~ i peetpemES x 629 | 851% Sale , Sept 28 38% Sept 14] 22) A 7 
we reterted ss <a -cons ta 8 75,468 rH Sele | ii1 P 05 | 69 May a 71 Jan. 7 
Whealn Maryland_... 50 « 119,192 38 Sale 1 8 pes 11% Sale 1034 Sept 36, 125 . _|a85 Mch. 25 03 , ay 8 
eeling & e Erie_100 F 4,951! 30 32 “a ale 19% Sale 19 Sept 30. 22 4 Sept 7|| 10% Aug. 12) 18% ge 
First preferred __.-- 100! 900 45'710' 16 17 5% 15 5% 15 Sept 30, 22. Sept 10] 19 Sept. 30, 88 = 5 
a preferred _..100 700 22,750 37 39 on’” ae 84 11 8% Sept 3 ee 12 Aug. 10! 30 om 7 
ee . -- =< 430 2099 + 23 il ry o Sale | 21 Sept 30 i Sept 3 a Aug. 30) 16 Jan. : 
2 pie: sain: > 27,099 24% } 3 0 5 . < “ Sept < ¢ : . 
hint il 38% Sale| 38 26) 15% Sept 13} ‘ 
Alice Mining --......- ee: 115 2,687,290 300 |I15 $% Sale| 38 Sept 17| 39 Sept 5 35r8 Aus. 19 23%) Jan. 12 
Allis-Chalmers -------100 er 192288 sad i560 150 165 Sept 16/165 Sept 1 . 23; 614% Jan. 7 
I a a 1 ae 05,009 “16% Sale ‘ | 16: Sept 16/150 Aug. 
Amalgamated Copper - 100 1, 65 ee an gine 180) «3 6 Gone OO oe aie eee : - tan 1410590 June 20 
Amer. Agricul. em.-) 383,566 15,464,167 115 34 Sale Sale | 17 ger 10 af Sept 231 4 Aug. 16 Ton Jon. 17 
Pe 27.610 Sale sau 3 f Sept 25 ° Sal . 
American Sckac a wae ale | 5614 Sept 28) 7434 Sept 3 and Aug. 16 43% Jan. 3 
Preferred ..- ‘e 1,300 43,405 2216 3 b+4 1514 Sept 28) 18% Sept 6]] 18 cm. 28/131 jan. 6 
American Can...-.--- me +x 600 Fy 13. lilies - 82% Aur. a 25% dan. 8 
eferred _..--.---100 2,185 63,264 '|_- 22 - ” 75 6 Sept 27 13% Sept 6i| 10% May 2 2 33 Feb, 20 
Amer. Car & Foundry 100 ates BRD cane auace Sale 41, Sept 2: . 75 M 7 5 oo” J 
Preferred _.--- 100 9655) 484,811) 43 Sale $Sale | 48 § pt 23, 434 Sept 4) 4% Sept. 23 Jan 21 
American Coal -_-__-- 25 2,650 30,361 100% Sale 4 Sale (7136 an ,4| 50 Sept 11|} 43 Aug. 19, el AovrD (1 
American Cotton Oil.-100 10 145 131 rirdleret Sale | 92 Sept 30 oot ; a oa r81 = Mch. 25 Sox = 12 
ssi oe 31.410. 31% Sale 5 , e ept 10 
Amer. Dist. Telegraph 100 R . seal ane on | A ae gevt 16 aldo Sept 16 2140 Sept. 16 198 am ” 
erican Expres: ¥ 175. 28 ) 2 oeey wa oe Sept 10] 2 ug. 
ee i ae 50 7 iacleak | oak 90 a85 Sept 251085 Sept 25 2 oe 28) 364, July 29 
eer 1s eee gt i) 7B) Se SRR Set SaaS dey He Be 
aii be 12,515 S: ats oe 30\a202 Sept 36 Sept. 
gan lestetaiiins.t4e| bie 16°50) 98 soit = | Sent 4 5 Sept 24 oe 7 Aue. Ha we i 
I 2 4 26,493 ee ig os Sept 7 n. 11 
a ~~~" 1.600 18°635| 46 Gee a ee gene Fa 1714 Sept 5 12% gue. ro is jan. 16 
American Locomotive. 400 7.43 32 Sep 27) 5334 Se ~ ; an. 
Pref pesnmees. 2 19.410 aes ss 4 39 10% 8 Sept 24 4 4 Sonn a | = 27} 88 an. H 
—* 733_15,63? 109% Sale _ al, | 3. oe Be oe ae Aue. 2 a*) 36 19% Jan. 10 
Sale !2991% Se 5 Sept 6§r40be Aug. 20 rea 
4 Sept 271102 Sept 14° 98 Aug. 24! 117338 Jae Ly ¥ 
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STOCKS. '\SALES TO OCT. Seer 
NY ST ares nth thee ado re 
OCKEXCHANGE In aaeee t eee PRICES IN SEPTEMBER eens 
—-—— S anuary 2 ity - te } 
5 Jan. 1. 1907. 2 a _RANGE SI SINCE JAN 1 
8 —_— sited 8s 3 _ trast each 
Amer. Malt Corp....- 100 Shares. | Shares. | Bid rey ept. 30. Lowest. Highest L Pa 
seTTEC o--s ee 3,550)... da. Ask. Bid. ol : —— vase cwest. 
oe oe Brion) | * a on Ask.) Sale Prices. | Sale Prices ies, m3 
Refin’g.100 S86 3,110] 92° «#993 =|... .. 23 19 2 eo ee - ‘pi Sale rices. Se ~~ 
( $61,216 2 Omg org < 93 20 914 aerer---- > . Sale Prive 
Mapes erties Hie rigs | ae eee dig Sapa ai spi 9 Bae HS AD 
Preferred...._..... tee 3,814 114% Sale | 983 &. 87 Sule |78414 $ zcit-2 ___|] 86 - eb. 2 
Amer itt -;-. --100 00 135, 197}g 200 | 140 4 Sale | 96 Sale 795 bg Se pt 28 10336 Sept 6 i Mch, 25) 93% Jan > 
Pref: ok Foundries _ 100 1.550 - os 98 108 44 74h o. -m. 2. ept 30/101. Sept 9 ote cent. : ion “3 
- -100 9'0s 28,416 10 “ane ) | 75 100 Ah cine Pak ad | $e +0)1 % Jan. 
ASpreterr Sugar Refia}00, 17610, 490 031 al sates |e 82}4 Sept 25, 8244 Sept 25 19244 July 12/205 "Soe. 38 
pe +. aed. P25 --100 es 490 031 13336 S; = A 133% Sale 3 38 | 32 Bent 7) i 4 Sept 17! ze Sept. 25 102 June 10 
Amer Teleph & Re --i 125 279 141 Bale | 115 Son 0 Sale 109 Sept 30/11 1°” Sept 17 283% y =) on van 5 
: eleg .100 885 85 § 5 120 |116 120 9 Sept 3011534 Se 7) 2834 Aug. 2 16 Ji 
kappa 1 oSeS) ,Sercrel care ane 0634 108 (105 110 79" Sept “31480 Sept 3| 75° Men. sli3i? Jan: 3 
ee... Se 00 ST) 187 288) S27) Soe 7744 80 | 77 Sale | 77" Sept 30, 813j Se BPR, 5 Feb. 13 
A M 4 Copper 136.635 ¢ _38,710 101}4Sale 4 24 ‘ on 3 Sept 30, 8134 Sept. "9! 7 ti June 14/133. Jan. 
mx damp A ts Ist pref.100 3.635 3,574,798 290 Sale vr Sale =" Sept 28) 2444 Sept a car Aug. 15) 98% Jan. 5 
alakiala Copper. --. . 578 106. $46 = Sale 88 Sept 3) 89 7: 5| 20% Sept. 28) 3634 un, 5 
ee eli moe ~--*05) Sdsol aeons nedlllbenieces ‘sendepse rt $855 Sept 131848 Scht sigee% Gam. 1s are 2 
—— Steel Corp. 100 100 43,046 2 ~~” || $73 Sale $= 12 Soni 26! i 855% Sept. 15430234 % Feb16 
Brook) rred . .100 100 11,151) 18% 18% 1 4 Sale ons Sept 26) $74 Sept 4 aa Aug. 19!a106% Mch. 4 
- yn U nion Gas_.100 = 3115 60” 65°) 31” 1244 Soe $734 Sept 3 85% Sept. 26/811 July 5 
runswick Dock & C 1.109 210 4,991 110 12 20 ote a3" sept 5| 14° Sept : = Sept. 2s} $91¢ May 13 
199 10) B80, 1396 18, | 1084 1 | 90% Sept 26110434 Sept i. 10 
G "100 6,458! 208°706 35% Px te 321 40 | 2714 33 10 Sept 24 10 Sept 9 
e ron 106 29. 76¢ 335)|___- . 87 | 80 Si 314 Sept 30) 1914 Se 1 
peed F' =. ) 29,760 925 =><5 ->-- 100 12¢ Sale (x80 Gane 4 9 Sept 3 
Col & Hock Coal & Ir- 00 200 a et 5334 Sale || 25 Sale 100 120 |110 Ses t 30, 87 = =Sept 15 
Comstock Tunn es 100 3,730 831197 Siicjoo | 3e 60 |38 bo Tc Gee aa) anké Gee 13 
——s Fanta 1 | HE | Bo | hy St aa ‘ 
een Gas N Y.100, 12,195 “30,000 onsets ad ncn, ccenal 280. Sale 205% Sept 28 2414 Sept a 
Gorn Product Coal. .... 100) 2,195; 170,365 13734 Sale 105 wa =-= 5 22c. Sept 17) 25e. Sept 28 22e. § 5 
Preferred. _— 100 “3407)  243°937, "331 9734) Sale | 98 Sale | 961; Sept 28/107 Sept : iter May’ 10 W o3c, Fen. 7 
Diamond Match.._... 0 2,535 243,937 2214 Sale 131 Sale "|7 89 enti = 7 Sept 6 £6 5 we  23ce, Feh. 7 
teh... ..106 a 76.580 8254 Sale | 65 Sale |~131{ Sale |"13 "Sept 3 £644 Sept. 28/140!4 Mch. 
Distill. of Amer, Care-360 19,934, 483,789)" gnc Teg Apssadll bres G4 | Ot Sept 30) 1575 Sept 6 oo 56 ton. 3 97s same 24 
F pref_100; __.. 483,789) 72% Sale | 5714 Sale _ axe aaah” dom 25| 67 Se 6 1? Aug. 248; Jan. 2: 
_ + ee 110 , 10U\|--.-- ale | 5734 Sale | 54% Sale 1125 Sept 20)a125 Sept 0 Ra, Aug. 17} 88— ian. = 
Fede — 1.365 3,095, 160 iva | 96 5 50% Sept 13; 58 Sept <9 2336 April o}atg7} ~~ 7 
P ral Sugar Refining .100 369 30,085, 95 Sale 96 112 @3iz “on "|"a8°~’s 23) 41 Aug. 20) 78 eas * ag 29 
eae: - --109 Sale || 72 Sale | 70° 80 | 71 Sept 20 96° Sepi-"5| 95 Mek: 23,75 Jani 24 
ral Chemical. ...100 5 71 Sept 20 73% Sept. 6. 71 Sept. 13]163 Jan. 16 
ent ae oe 100 -— fo Ro Mh Mic Siaapes Bea. Seege pt 6 7l Aug. 27} 97 sped 16 
Gr _ EFiectric._____100 as 70 | 60 70 |. i i aaa 42 Feb. 5 6214 — 14 
e weer Gone S & P_100 i aoe B. 196 100 - ee Signe $3 = 5{r100 ier 7 
RAL a FRR + Sale /123%4 Sale 7123 Se << pees fe iw. 8) 7534 van. 14 
= : 10 | 80 23 Sept 13/130 Se +. 4 uly 5f10234 
aa. i 3 Mining .”'28 200 “ae 100 | 80 Sept 16 90 Sent s 120 ‘Aug. 261163 ~ Feb. 8 
soll-Rand - sae 71 |70 #80 = smal Sept. 16}152 > > 
eos 10 70 - . - = pt. 16)152 , r 
ine neterted =o 100 : ee 80 | 7014 Sept 24) 72 “Sept 4 a99% Aug. 6}a106 aol as 
Pr - Mar stk tr etfs. 100 SOD 48— : ; - — 3353 May 1) 85 pues is 
eferred _. ‘ z S .-- --| Ae 6 Ann 12) $1% 4 ; 
...100 -| 87 : y AD 2] $1% Ja r 
— ~~ Paper 100 Pee 7 --,--/ 91 Sept (7) 91 Sept -_| 4934 Meh. 23] 60 & Jan: 24 
In ee 1°990 Sale | 15% 16} on Sept 25) 6 Sept 25 91 Aug. 29} 94% Jan. : 
International Power 100 "SI Sale | 13 14 >. 28| 178% Sept 4) 15 ‘Aug. 20] 8%; = Fi 
~ at’l Steam Pump 100 1aae Selig 2th on i 15 Se 4,15 Aug. 26] 24 A 1e 27 
Mt eee 100 a Sin Bre ae ee Sept 3) 1136 May 27) 1845 a 4 
lent agate 240 22 > & . 40 Sept 12 413, pee 4 270 Sept. 74] Rl — 17 
Raicherb Ice (Chic) _-106) ~ 1,000 73168 72 = Sept 96, 25 - Sone 19 40 Mch. 14) 5034 — i 
“de Ga "9 mae 72 | 70 Sept 24) 703 3119 Aug. 271 41 Jan. 7 
oe Gas, pref oe 000) 3,900) 5 78-2. 2 --|----- ahem boae aan ii : Bases Sept 6 66% fou A =. Jan. 7 
ackey Compantes -- 7100 "245 75 = - 50 Sept 18) 51! Sept 25 $2.35 May | £45% oe. 14 
cee 8 geance 100 2'200 100 | 75 100 65 Sept 18) 67 ~ Sept 24 40 Jan. 23} 694¢ Jon : 
$eahetion Seosk Co. .368 wr ale | 61 Sale | 60S Sept 24 65 Sept. 18) 75 — Meh. 12 
—— Bisevit......100| 3.722 65 6114 Sale 60 Sept 30) 654% Sept 6 90 June 271 90 June 12 
Net E rred _ “100 at (7 4 2 “= 60 Sept 30) 65 Sept 4 59 Aug. 15} 75% —_ 28 
it, « Stamp. 100 1 oon Sale 7314 Sale 35°" --|- 3 69 «= Aug. 15] 71 Jan. 3a 
National 1_-.-...... 100 ‘VT 112 110 112.112 Sept 7 75 Sept 26 4 Mch. 28} 5 Jan. 
flonal Lasd="~<-—"100, 22.075 Be fg TER ieee god Se “8 OS ae Sant ian. 8 
7 is eeeces-- <=, O40 aT) | 75 e Avs Sep 12, 1134 Se , 6 June 4/117 % 4 
Newhouse Mines & S- 10, «17°955 Sale | 47%4 ok Cie i aa eet 16 10" Aug. 20 17% Mech. 5 
sow York Air Brake .169 14.750 Sale | a On on Sept inl ase Seoe B48 Ace’ 17 778 Feb. 18 
am 1 fo Sale $834 Sale ores 2 ept 19 9434 Se 7 «72 Aug. 175 76% J : 
NY ferred 2-108 Sale |105°— 108 o”" Sept 13 $113, Sept : 3 ; Aug. 29 aa —_ H 
No Amer Co ne -.100 50 ---| 25 35 5° Sept 11113” Sept 9 98° Sept. 13]$20 April 18 
De new stock .100 2 oF ok ae 2 . pane, iz : 9 § May’ 27|1411% Je 
Sotene Siva Mining .100 > $70 110 |a105 Sole aiog’’s a chee = April 17] 42 ~ = 4 
People’s G 88 -...... 100 3.950 Sale | 57 Sale 9 sept 30-4105 Sept 30 39 May 17] 701 Aug. 12 
Pit --r ehh oy LATS Coke-100, 11 +5 _ 4%) 31% Sale °31 Sept 30) 6234 Sept “6 010144 Aug. 23ja115— jon 5 
Preferred of N J.100 3.100 Sale | 231% Sale ,3%4 Sept 30) 3% Sept 30 150 Aug. 17) 8934 Jan. 4 
ARS my: 100 yoo Sale | 85 Sale an Sept 30) 2644 Sept 30 of Sept. 20) 6, 18 
Pesferred.......... 100 11.301 Sale | 97% Sale “9 Sept 30, 8834 Sept 8 FA 4g Mch. 25} J - 
Pullen Coin anes 100 ‘979 291, 50 | 48 54 | 481 Sept 5 10% Sept 24 4, Aug. 15} ORs 3 
Quiekei! eeapans -. -- 1 1.106 2914 Sale | 2514 2644) 25! ¢ Sept 12) 501% Sept 54 734 Aug. 19} , 
_—s ning... .100 "100 196 Sele 683 Sale 83 4 sept 97| 31. Sept 7 48 Aug. 28) 
100 56 Sale (155. 158 83 Sept 25 85 Se 7 25 Aug. 17) 
Rapees ; Steel-Spring - “100 “> 500 oe ia 3 af 4% 4 , x 155 %4 aoe 3 158 Sept , a8 Aug. 24) of a 
 & & -106 DOK 92,409 52 54 a7” on} 1%4 3 oP 6 3¢ Sept 16 as pe 1 14,181} 4 Jan. “8 
siuic eTroH & Bteei_ 160 17,454 aon’ an 98 101 = Sale ghis afxc\3aiz acpi ia 3a I i. — ar a Rane 3 
-~Roebuck & € 100 3,67 320,246 387% Ss 31 — 81 ¢ 3434 Sept 16) 38 Se 5 July 6} al 34 4 
Pe I Ee ee ee rare 1 June 19 
id Bteelé 1.100 4,940 2,710 92% 93% 7214 Sale 'a72° Sale | 721 aope 30 25 Sept a Sept. 10) o0%¢ Feb. +4 
ee 100 ae 136,037 75 Bale || 461 otis BAN 72144 Sept 3 79 Sept ‘ 6812 Aug. £1} 41 Jan - 
Gea). & RR.i08 rm 4 ee Sale |"45°" Sale| 44° Sept 28, 49°" Sepa 578 ug. 18/100, Jan. 7 
——— Copper } ape 1 pees: 0/273 see Sale ene "a keeors aan is ” Sept Mch. a oe Feb. 14 
Union whe ss Trust-160@,) - ; $35 es a Sept 25 $234 Sept » 22\0107 oon 11 
A aay Cle b+ “60 Sale [$28 " Sept 3 - 8183.70 Jan, 11 
United Cigar Mfrs.. pf 100 “45 16,195, 63§ 7% ; 68 |_|. Sept 30,837 Sept 261162 = Jar 
Saige Coat Mitre... 98 108 ‘s 9, 1% 62" a i ae nS 30.$23% Mech. 1 
oo Pipe&F. 190 3.607 =5 55 | OSS Sept 7 534 Sept < ; > % Jan, R 
I .cccccccs + 4 ‘ >» 6 Sept 24 55) Sep Sept. 2: Le Ji : 
C R Express........ 108 eens = sal a87 +4 Sept 19 a&7 44 Sept 251 61. =. 15 
a -100 a ale | 28% Sept 30) 32, Sept 3} 94% Jan. 5 
wis 8 , ‘4 Sept : e o 
g & Realty & im --3 “85 3 90 |... ag 3 8014 Sept 6 74 Meh. 26| 2878 Jan. 5 
f ue & Ref... _.100 7,87 90 105 2 «a0 erny Os erga 85 Aug. 2 24\a117 — 15 
Us lene aie 100 7.2 00 2 ac, . : + sccces 12 Jan. 16) 12 Js n. 9 
manber : if 11 ee ae aa oF 
Is 40 6 1434 Se os 7, 48 Sept. 30! 9034 — 17 
. 90% 11 44. Sept 6 1034 Aug. 20] 30% ten” ss 
Utah Copper...____.. rf +f 141 9334 Sept 6) 85 Sept. 30| 52% Feb. 
per. 10 .368 104 31 %% 30! 6182 Sept 21! 60 Aug 20110974 - 16 
Va.Carolina Chen ical_100 82,063 % ois 30 32% Sept - 80 Aug. 15) TR 1g = 7 
mm my ~ 100 yo 95.340 36% Bale $24 30 96 Sept 6 126% Sept. 30, 5034 Jan. g 
Va; Iron Coal & Cc ke __1@0 ‘ane 13,240 105 4 108 21 17 $2414 Sept 9 87% Se pt. 30110734 ooo 
timing... 100 ow 5 : 4 2100 | 95 28) 2114 Sept 6 $21" Sept. 17\$3914 Mch. 
wan erred | ..... ma °°""sa 46 $209 | 85 Sept 18 Os S Sept 6) 18 Cent. 281°39 3¢ Jar 4 
wo 8, ho Exp "100 25 2 Sale | 50 Sept 5 55 = pt 17, 95 Aug. 20/108 4 on. 7 
Weet'gh F & Mt eleg - 100 3.841 50 50 'a501 Sept — Ts. 2s Jan: 22 
?, : - a od spe ead . mda alan 9} 7 . 
let biefenedS 50 130} +77 Sale | 72 > ae eee ae July 8 a7 Teh. 
- -----: 130 : SS 74 #273 =«6S le --: 250 Max ens ah. § 
~ ales : 140 {122 38 (11: Sept 27 ; ae May 7300 
an 100 shares. 2 Ex div. d Ex-ri iS Be 138 {138 Sept 6 138 Sept 18 273 Sept. 27) 85 June 3 
Ex-rights. c Ex 165 Sept 6 136 5 Jan. 10 
its. c Ex div. & rights. d Ex ctfs.' >= ---- ------ -----> ----- 0145 Angi 15154 Jan. 2 
yeneh. in ore properties. b Ex stock div. k 26'e169_May 23 
Stamped ext ended. 
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1. In the following thirty pages of tables, quotations are given for all the more important securities listed on any 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue 
Of course the coupon, if there be one, maturing between the date of quotation and the date of this publication, is not de- 
ducted from the price. 

3. Bond prices marked (a) indicate that the purchaser must pay accrued interest in addition to the price given. The 
method of quoting on the New York Stock Exchange is to quote the price flat (that is, to include the accrued interest in 
the price), and hence in the tables below no mark is now affixed where this method of quoting is followed. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are 
merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M” for mortgage, ‘“g” for gold, “‘g’d’’ for guaranteed, “end” for 
endorsed, ‘‘cons”’ for consolidated, “‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “‘l g” for land grant, “op” for optional. 

7. T he black- -faced type in the letters showing the interest Period indicates the month when the bonds mature. 

ee ] | | rh 
Bonds | Bid | Aak Bonds | Bid | Aak Bonds. | Bid. | Ask, 

RAILROAD BONDS | | (Balt & Harrish—See West Md Can No—Land gr 4s '20.F&Aja .....| 100 
Bonds of companies consol’d are | ‘Baltimore & Ohio— Ist con deb 4s 1930 gu J&D 30 A sccee 100 
often under the consolidated name. | | Conv deb g 43 1911__..M&S Fe Imperial Roll Stk 4448 series 
Akron & Barberton Belt— | Prior lien 34s g a 5....J&5| 89 90 June 1, 1908-1916 ak 3 nb6%| 54% 

ist g 43 June 1 1942. --3&D a 90 | 100 ist M ‘eit July 1 1948. “peo 98}; 9 | Canadian Pacific— 
Alabama Cent—See South’n Ry; | Pitt og ay 3248 EM sence 864 Ist M deb £ g 5s 1915.._J&J|l 106 108 
Ala Gt South ny | 6s lm: eeese | 102 Pitteb ie & Va— | Cons deben 4s perpetual. _J&J|/ 106 108 
Gen a 5s Dec 1 19 8 - ND ai0+ | 106 Hetund. —— * oe. M&N OOM ascce New Brunsw Ist g 59’34.F&Ajl 114 116 
Belt Ry of 2 lhl | | 8 W div Ist g 344s 1925_J&J) 8614 83 Cons deb 4s perpetual ..J&J| {10% | 105 
Ist M 5s July 1 1945 -..J&J| 95 cad Central Ohio— | Ont &Que deb m rpjs&Dil 132 | 134 
Ba éiseg Mower May’16.M&N/\b 6%| 54% Reor Ist con g 44%s’30M&S; 98 | ___.- ‘Carb & Shaw— tt Central. } 
Ala! & P Junc— Monon Riv Ist gee! Ye we en eas Carthage & Adiron. a P| | 
“A’’ deb 5s g1910-1940-M&Nii 108 | 112 Pitts Cl & Tol ist 6e ao i110 | -.... Carolina Cent—See Seab Ai L.| | 
“B” deb g 5s 1910-1940-M&N ll 103 105 Pitts Junc—lst g 6s "23 dd Bae tawissa Cons g 4s 1948. A&O a 100 104 
“C” deb g5s Nov11940.A&Oll 94 | 96 2d g 5s July 1 1922._.J&Jj 103 | -.L.. CRiaF&N BCREN. 
Ala. Tenn.& Nor 5s,1956-A&0! 95 | 101 Pitts & West—Ist 4s’17.J&J| 88 | _.... CR & Mo Riv—See Chic & 4 Ww 
Ala & Vick—Con g 5s 1921. aeor 95 | 101 Schuylkill Riv East Side KR | Cent Branch Ry—See Mo Pac. 
2d consol g 5s 1921_.--- A 92 | 108 wit it gu g 4s June 1’25-J&D) --.-- | 100 (Cent BrUPac—ist g 48’48_J& anese 90 
Vicks & Mer Ist g 6s ’21. A&Ola 104%| -..... Pitts ist 48g "90A&0; 92 | ..... Central of Georgia— 
Albany & North Ist 5s1946.J&J| 95 97% Ialtisnore & Potomac— lst M g 58s Nov 11945...F&Aj 111 
A bany & Susq—See Del & Hud) | || 1st 68g gu 1911_..._.-- A&O| 104 107 Cons g 58 1945._.____.-. M&N ..-.-.- 101% 
Alleghen. y Valley—See Penn RR} | lst tunnel 6s g gu 1911_.J&J} 103 | .....; Equip Fis} May 1 1910.M&N/b Sone 6 
Alleg & West—See Buff R & P| Banger & Aroestook— Eq Nov 1 1910. M&N/> G45 6 
Allentown Term 4s g 1919 J&Jia 98 | 9 lst mort 5s g Jan 1 “8..3006 110 | 112 | Ist “y (up to 56) Nov 1945.Oct] ..... 80 
Alton Bridge—See St C M & StL} | | 2d 538 July i = J&J\a115 | .....|| 2d in (up to a Nov 1945. GOH «css. €5 
Ann Arbor ist g 4s 1995..Q-J| 854s; .._..|| Consrefund g4s1951__._J&Jia 88 81 4 Ly e jap to! te 5) Nov 1945_Oct} -.-... 45% 
Asheville & Spartanburg—S U& Aroosteok Nor—5s g’'47.A&O0j\a11G {| -.... re J&D) 84 &9 
Col ist mg ge 4s 1995. I&J) 0 89 me a Seaport RR py «& Ay .J&J| 103 104 
Atch & East’n Br—4s 1928. ye ae ae a6 ~----A&O}a 105 106%, MidGa & Atl ist 5s voy. Ol «sesce 106 
Atch & Nebraska—See C B & Q! Piscat Die - 5s Jan '43_.A&Oja 109 112 Mobile Div g 5e 1946__-_- hes 
Atchison Topeka & Santa Fe-—- n Bur Ex 5s g Jan ’43.A&0) ..... 112 Oconee Div Ist g 5s 1945.J&D| 103 106 
Gen mort gold 4s 1995..A&O; 9834 08% Beste Creek & Stur—See MichC Cent RR & ~~ of Ga— 
——- 4s July 1 '95_Nov 7 ucane Hingham Bay & aan Col— Coll tr g 5s 1937 opt_._M&N 98 100 
WAIN, fcc na mead M&N| 84%) ....-)| 1st g 5s Dec 1 1932__-__- J&Dia 95 | 98 | Chattahoochee & Guif RR— 
Deb 4s Ser. F 1908 ..... F&A) 6%9 reset Bell & Caron. See Illinois Sent =e | 5s July 1 1930__J 100 102% 
Ser G & H 09-10... _F&A\b 65% 514% Bell’sGap. See Pa & Northw'n | Chat R & South g 53°47-J&J| 103 | __.-- 
Ser. I to L ’11 to ’14.F&A\b 64%) 5% |Belt Ry of Chat. See Ala Gr So! | tonton Br 59 g 1926..J&D} ~.--- 105 
Conv g 48 1955 opt...-.- 430) 92%) 3 || Belvidere Del—Gu 4s 1927- —_ 97 100 Ocean 8S Co g gtd 58’20_J&Jiai00 | ..... 
Conv g 5s 1917 .-..--.. J&D| 10144; 101% ist ggu3%s 1943_.____- me WE | casas | Cent N Eng Ist g 591919_F&A} 95 ee 
Chic & St L ist 63 1915-M&S} -....| 11134 Bennington & Rutl’d. See Rut | Gen ine g 5s Feb 1'°49_.Oct 1 TC 7 “Geawe 
E Okla Div 1st g4s’28.M&S; 88 | ..... Birm Belt. See St L & San Fr | Dutchess Co Ist g guar Hs 
Hutch & So Ist g 5s 1928. J&J} 100 .----|Boca & Loyalton RR— | ae pt Pik all 92 noe 
San Fr & San Joaquin Vall— | Ist g 6s April 1 "193 opt ..A&Oja ..... | 107 Contes, of New Jersey— 
Ist g 5s Oct 11940....A&O) 112%! 113 Boonville St oy s & South— | Gen M (now Ist) g 58’87_J&J} 119 | -.... 
Atl & Char—See Southern Ry } } Ist M g 68 1 11 eee e6 101 |= «6Sertal we 4s Apr’08to’13.15 6%) 54% 
Atl K & Nor Ist g5s'46-J&D} 105 | -.-.. Boston ar Albany as 1913.A&0\a 97 102 oss D Co gtd 58’21_J&3/ 195%) ..... 
Atlan & W Pt—Deb 6s opt. J&J\a 105 109 344s Jan 11951___...--. Be al whew mart 59 1912_.M&N 99 enece 
Atianta Birm & Atlantic— Ref 34s gu NYC ’52...A&O'a 87 | ___.. Ext 4}4s June 1 1910._Q-M 98 dusaw 
ist m ¢ 5s Jan 1 1936 op. J&Jia ____- 96% Bos Clin B. See Col} { NY & L Br Geng 48’41.M&s SS ae 
Joint col trnotes5s’100p M&S\a 90 {| 96 Bos Conc & M, Con & Mon Gen g 58 1941_....... M&Sia 105 {| 2.2... 
Atl& Birm—ist ¢531934.J&J\a 95 98 (Boston & Lowel Central Pacific—See So Pacific. 
Atlantic & Dan—See South RR} G8 ee Fie caensasccs mie OF 1 oi. Cent Vermont Ist g 48’20._Q-Fija 83 |  ..-- 
*Atlantic City—5s 1919...M&N/ 104 107 4s March 1915....-...- M&Sia pd ___.. Charleston & Western Carol— 
1st consol g gu 431951_..J&J) 90 |  L_-- 4s July 1 1916__....... J&é3ia OF | ...-- Ist g¢ 5s Oct 1 1946__..A&O}a ...-- # 106% 
Atlantic Coast Co of Conn— GORE S. Bice cenccnnd &0\a 96 I dain Aug Term Ist gue 68’47.A&0} ..... 127 
Certs Indebt 5sirredeem.J&D!' 98 | _...- 4s April 1932 .......... &Oia 5 ..--- Charlotte Col & Aug—See So’n. 
Certs Indebt 4s opt 1920. J&J, 78 | ...-- 3s rialy ~ =eee Jia 904% ._... Chateaugay Ry—See Del & H. 
4s 1925 opt 1910... . J&Jia 80 85 Boston & Maine—44s g'44.J&J\a 105 Chesapeake & Ohio— 
Atlantic Coast Line RR— 4s Sept 1 1926- .--M&Sia 96 | 98 Series A g 68 July 1 1908.A&0 

ist cons 4s July 11952M&S| 88 88%) 4s Feb 1 1937_- -P&Aia 92 Solas Ist Mort g 6s Jan 1 1911.A&0 

Col trg 4s Oct1’520pM&N) .....| 79% = Aug 1 1942 _. F&Alia 92 Term ist g 6s 1922_._.- J&D 

Certs of Indebt 4s,irred.J&J| --..-| -2-.- 34s Nov 1 1921- M&Nia 90 1st con g 58 1939. _____- M&N 

5% notes 1910....... & 06% 97 3%s Jan 1923... -_JS&Jia = General 448 gold 1992_M&S 

AlaMid—lIst gug5s’28M&N) 105 | -.... 3s July 1 1950 J&Jia 6% g notes June 28 1903 _._. 

Atlantic Coast Line of SC— | PortsGtF & Con —— 37. J&Dia 102 % g notes 3 ey eee 

Northeast of 8 C consol’ Lory! notes 6s Oct 1908 _-._. a 100 Car tr @ 48 SarB’08-12 _. F&A 

gold 6s 1933 .. ..-- CS Ee! aE Bos& NYAL, See NYN Car trg ts Gere '08-"12_M&S 

WilCol&Aug 6s 1910J&D) 102%) -.... Boston & alee = 1918 ._J&Jia 96% -_.- Car br da Berk Apr’08-16A £0} 

Gen Ist g4sJuly ’48.J&J, 95 96 =~» Boston Rev B & L4%s’'27_J&3a100 8 —_-_... Craig Valley Ist 59 g ’40_J& 
Brun & West Ist 4s ’38.J&J me |. weece Bruns & W. oe At Coast Line} R & A Div ist con g4s’89J&Jj ..-.- 
Cent of So Car 6s '21..J&Jia 107 |  ...-. uffalo 5a °45 Pad ail4 116 2d con g 48 1989__.__. &J Ps pea 
Char & SavGen 7s ¢36.J&J' 130 __.. Buff & Erie. Sh & M a WarmspVal ist bag’41.M&éS) 103 | ..... 
Fla So ist g gu 48'45..J&Ja 85 | 90 Buf NY & Ee, See Erie. River Ry— 
Nor & Car 1939..A&O! 107 (s 11034 Buffalo Rochester & Pittsburg—| let g 4a guar 1945... .J&Da 85 90 
Pet’b’ few AF A5s 226. ers a eee General 5s g 1937_.__-- M&S) ..-... 114% Elevator Cs g 48 guar 788A &0\a 80 86 

Class B 63 g 1926..A&O,  ___.- 121 44% g notes 1909____- F&A 94 | 98 Gr’nb’rRy Ist gad4e°40M&N) __._- 100 
Rich & Peters 6s 1915. MEN B® © nctetccl Al &West4sgeuarl998.aAcé0) 94  __... & Lancaster— 

Consol 7s 1915 - Y i as Clear & M Ist 58 g gu’43 __J&J| 2 Pea letm gSeAugi1955....F&Aia 97 | ..-.. 

Consol 4 as, g 1940. A&O) an, . ‘waned Roch & P 1st g681921..F&A| 114 0 ORE: Chicago & Alton Ry— 

Savannah Florida & by 7 | Consel ist g 6s 1922. _Jé&D) | eee lst lien g¢ 3448 1950__..J&J 4 cence 
lst M g 6s 1934....A@O;} 121 | ..... Buffalo & Southwest. see Erie | RB refund g 39 1949. _A&0O . ae 

ist M g 5s 1934. A&O!} 105 | ..... Buffalo & Susquehanna— | Coll notes g 56 1912 0p 04 J&J\a 93 98 

Silver Spgs Ocala & ‘Gut } ist g 44s April 1 1953- “M&N\a 90 | 94 Eq Assee 4s Nov ’07-15.M&N/b 6%% 6% 

OS Race diatel J& Oe! seanut Refund 4s April 11951_-.J&J} ...-- 92% Misa R Bdge Ge ¢ 1912..A& Sr 1 essen 

Wil & Wel gen g 5s '35_J&J| 109%) ~.....)| Burl Ced Ra No, See CRI&P | Chicego Burlingten & ney— 

Gen mort g 4s 1935-J&J; 93 | -...-) Burl & Mo (Neb.) SeeC B&Q 5s debenture 1913..._. M&N) 99 | 100 
Atlantic Tenn & O—See So Ry! | California Northwestern— | ; | Deny Ext col tr491922.P&A\ 97 | _ .. 
Augusta South—See South R. IstM sf g 5s 1928 gu...A&O; _---- | 108 er pe op’29.J&3| 87 |} 89 
Aug Term —see Charl & bd Car! | | Califernia Pacific. See So P | 4s July 1 194 Oa5 —J&3, 98% 99 
Austin & Northw’n—See So Pac! Cam & peat oe Bog 108 - sa 100_ | ....- Iowa a ‘. f 6s 19 ~ Ak INbYy) .. -- 
Balt Ches & Atlan—See Pa RR| Canada Southern Ist 5s '08_J&J| 100%! 101% af @ 1919. ....._... &@) 1005) _-_-- 
Balt & Cumberland Valley— 2d mort 5s Mar 1 1913__M&S) nT eae erase ost 45 1997_-“Ma&N) 98 | 100 

RR Ist M 6s July 1929...J&Ja112 | ..... | | | 8 W Dive f4s 1921....M&$; ..... i ate 

Ex Ist M63 Juiv1931_._.J&J@112 | ____- | } | 

a Purchaser also pays accrued interest. 6 Basis. k Last sale. {In London. n Nominal. s Sale price 
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36 GENERAL QUOTATIONS. | VOL. LXXXV. 
Bonds. Bud. Ask, Bonds. Bid, Ask. Bonds. Bid. Ask 

Chicago Bur & Quincy—Con. } ChicSt L&NO—See Ill Central Delaware & Bound Brook— 

Atcn & Neb ist 7s i908_M&&j}s 100 | ..-- Chic St L & Pitts—See Penn Co. ist con g 3348 1955_--_-- F&Aa 95 100 

Burl & Mo (Neb) Ist 68’18J&.}2 105 .--- Chie St Paul Minn & =; Delaware & Hudson-— 

Consol 6s non-ex 1918_J&.|2 luz | ied Con 6s June 1 1930_-_--- &D' 12: Conv deb 4s June 15 '16_.J&D 95% 96% 

4s sinking fund 1919. _J&.iit 95 Con 6s reduced to 34s’ 3054 9 ist lien equip g 44s ’22 J&J a 9514 Y5%4 

Han & St Jos ist 681911 M&S} 102 104} Ch St P&MIst g 6s 1918- M&N 124 Pa Div 7s Sept 1917...M&S, 1.9 | .--.. 

Lincoln & N W 7s 1910..J&J|2100 | -.... Hud & Riv F Ist M 8s’08.J&J 102 Adirondack Ry Ist guar se 

ty yub Val Ist 6s 1919—J&J}2102 | -...- North Wisconsin—6s '30J&J 1 gold Mar 1 1942_- M&S| 106 | ...-- 

Q joint 4s—See Gt North.) StP&SxC Ist g6s1919-.A&O 1 Albany & Susquehanna— 

Chic Cincinnati & Louisville— StP Stillwater & Tayl’s Falls. 3s gold 1946 (conv befor: 

Gen ref g 44s 1953_---- J&Jia 8 90 lst mort 7s 1908_-.--- 8 fee 1916) guar_.....--A&O 90 9344 

Equip g 5s ’08 to '13....J&D\d 61% | 6% SSM&SistM5s’'l5..M&N 100 | .----- Bluff Pt Land Imp Co— 

Cincin & Indiana West RR— Chic Termina! Transfer Ist M g guar 4s 1940._J&J SP | cccce 

Ist g 5sJune 1’52 op’12J&Dia _-.-.-. 103 Chic & G W 5s g 1936--J&D a 109 se Chateaugay Ore & Iron— 

Cincin Rich & Muncie— Chic & Tomah—See Chic & Nor. Guar g 4s 1942_____..- BOSE SO. | asss- 

Ist g 5s 1950, op 1910_A&Oja _.-.-- 105 Chicago & Western Indiana— Hudson Coal Co— 

Chicago & Cincinnati RR—| Gen g 68 Dec 1 1932.-..Q-M 1'0 | ..--- Gu deb 4s 1908-1917_.M&N GO | cesses 

[st g 5s 1952 op ’12_F&Alja .---- | 103 Consol g gu 4s 1962... .- 13 ryt 92 Rens&Sar reg lst 7s'21-M&N| 126 | .---- 

@hicago & Eastern Thinch— | 5% notes 1910. . .-F&Aa 97% 98% _ UticaClin & Bing 5s1939J&J, 110 | ----- 
Ref&lmp M 4s g ’55 op. red ence 92 Chic & West Mich—See dip M. Delaware Lack & West— } 

Se Ge Beet © f.ccscaes J&D| !01%, 103 Chic Wis & Minn—See Wis Cent Morris & Essex Ist 7s°14M&N, 117%) ----- 

lst consol 6s “gold 1934_A&0; 123 127 Choc Ok & Gulf—See Ch RI & P Ist con 7s guar 1915. .J&D 117 a 

Gen conso! Ist 5s 1937.M&N) '08%&) --.-. Cin Bluffton & Chicago— 446s Pur Mon Jan ’12..J&J 4100 ..--- 

Eq ds Ser B ’08 Sept’10..Q-M/b 655% 6% — ist M g 5s 19338- -.--M&$ 100 Ref g 344s Dec 1 2000_J&Da --- 100 

Ey 44s Jan’08 to Jan’15.J&J 6 644% 54% - Dayton & Ironton— N Y Lack & Western— : 

Equip 4s Ser E Feb ’08 to Ist gu gold 5s 1941_..-.M&N_ 1013 ‘i Ist 6s g’d Jan 1 1921._J&J, 118%) ---.-- 

ang Ser F&Alb 6%% 6% Cin Find & Ft W—See Cin H&D 2d 5s g’d cons 1923...F&A 107% 
€h & 1C Ry—ist 5s1936_J&J| 105 | ----- Cincinnati Hamilton & Dayt— Termé& Imp 4s gd'23_M&N mm | sccee 
Danv&G C’k Ist M 6s’20 Mé&N| ae | saaene General 5s yr 1942__ &Da 96 104 Oswego & Syracuse— j #; 

EvT H & Chic inc 6s ’20. M&N| om | «ase 2d mort gold 434s 1937-.J&J 100 105 Guar 53 1923.--..--M&N) 106% ----- 
Qhicago Great Western— | Refund g 4s 1954__.....J&Ja 790 80 Valley NY Ist 5s 1911F&A 102 ~----- 

Y, gold notes 1909._..F&Aia 96 | 98% 414% ecol notes 08 opt M&S 71 8i Warren Ist ref g344s 2000F&A@----., ----- 

Chicago Hammond & West— Cin Findlay & Ft Wayne— Denver & Rio Grande— 

Ist g 6s Jan 1 1927.-...-- ae i aeons [st ¢ gu 45 1923__-_.- M&nN' ..... 95 Ist con g 4s 1936_-.-...-- J&IJ 93 95 
Chic & IC Ry—See Chic & E ili. Day & Mich Ist 5s gu ’11_J&J, 100 100% = Ist con g 44s 1936-_---- J&J 98% 103 
Chicago Sodinns « Easte rn Ry CISt L &C—See CCC &8t L. Impr_ gold 5s 1928--._.-- S4D) «--- 104 

ist g 5s May 11942..._.M&N| ..-.--| -..-.- Cincinnati Indianapolis & W— Rio Grande Western— 

Chicago Ind Laas Ist & ref g 4s 1953 guar_J&J -.-.-.-.- 88 Ist g 4s July 11939_..J&J  *%944' 90 
Refund mtg g 6s 1947_..J&J| 120 124 Ind Dec ort 8 63°36 J&J)> ....- 106 Mort&coltrg4s’490pA&O_ ----- 79% 
Refund mtg g 5s 1947.._J&J) 108 ico Ist g'd g 58 193°..... re Bente UtCt4s gd g Jani’17_.A&O ----- 93 
C & I Div g 63 1911_..-F&A} 101 | ~-.-.-- Equip 4s 1007 to 191IM4Nb6%% 54% Des — « Ft Dodge RR— 

LNA &C Ist 68 1910...J&J| ----- 8102 Cincinnati Lebanon & North— t gu g 4s 1935-.._--- J&I 96 
Chi&StLShL—See CCC&StL vl ) epee JeJie 106 | ...-- Des M lowe. Falls & Northern— 

Chicago Milwaukee & St Paul— Ist cons gu g 4s 1942._M&N —_— lst g 53 1931 opt 1906..J&J@ .---- 100 
Gen g 4s A May 1 1989._J&J 100 | ----.. Cin & Muskingum Valley— DesMoinesUnion 5s 1917._M&Na103  --.-- 
Gen g 3s B May 1 1989. a. tines 89% Ist gu g 4s 1948_____-- F&A ee a Detroit Grand Haven & Milw— 

Term 5s g 1914__.___- &5| 10334] ..... Cincinnati N O & Texas Pac— lst Equip 6s Nov 14’18_A&O/ 105 | 110 

Chic & L Sup Div & 5s ’21. Jas . SS gee Equip 4s Mch’08-Mar’11 M&S bd €%% 6% aes 6s Nov151918_A&O/ 104 109 

Ch & Mo Riv Ist 5s 1926_J&J) 1064 ait Eqp44sNov’07-Muy’16.M&N0 ...-.  ----- DetGr ees Pere M. 

Chie & Pac Div 6s 1910. J&3| ......k 104 Cin North let g4s 1981... -J&J 80 5” Detroit & Mack— 

West Div gold 5s 1921_J&J| 108%) 109 Cin Rich & F W—7se¢ 21_J&Da ..-.- 120 Prior lien g 4s 1995....._J&D £0 ase 
Dak&GtSo Ist g 5s 1916_.J&J, i03% --.-... Cin Rich & Mun—SeeChicCin&L Mort gold 4s 1995... -.-- J&D .----- 90% 
Dubuque Div Ist 6s 1920.J&J 4 ----- 118% CinSan&Clev—See CCC & St I Detroit Mack & Marq— 

Fargo & So g 6s ass’d '24.J&J) 116%) ----. Clearfield &Jeff—See Pa & No W Land grant inc 7s 1911._.A&O, ~--- 50 

H & Dak Ext Ist 7s ’10._J&J 103%  ..__. Clearf & Mahoning—See i R&P. Detroit Toledo & Ironton— 

Sot Oe Oe 000. .....45 J&J; 101344) ...-- Cleveland Akron & Columbus— Ohio South g 4s Mar ’41-M&S_ ----- 91 
lowa&Dak ext Tet 7s '08.J&35| 130 | ....- Gen gold 5s 1927_--._- M&S; 108 | «--.-. Gen lien & div lst g 48’55 see 75 
La & D Div Ist 5s 1919_J&J 103 | ..... lst cons gu g 4s 1940_.__F&A oe 3 awnce Con M g 434s 1980_---. SO | «snes 
Milw & No Ist 68 1910..J&D 101%) ~--.... Cieve Cin Chic & St Louis— Equip trust notes g 444 A to 

ist consol 6s 1913....J&D) 106% -...- General 4s gold 1993_..J&D|) 96 oe es J 744% 6% 
Mineral Pt Div 5s 1910..J&J, 101'9) -.---. 5% g notes iPil..._.-- J&Da 98 9834 Detroit & Toledo Shore Line— 

So Minn Ist 6s 1910....J&J | 103_ | --.-- Cairo Div ist g 4s 1939.-J&J, -..-.| --.-- Ist g gu 4s 1953__-._---. J&Ja 80 80 

Southw Div Ist 6s 1909. _J&J 100% ..... CW &M Div Ist4s g’91_J&J 94 “= Duluth & Iron Range— 

Wis & Minn Div g 5s ’21_J&J 105 .. StLDivistcoltrg4s’90M&N - 93% Ist 5s yo Fae ae BO) «aca 107 

Wisconsin Valley Div— Spr&Col Div 4s Ist g’40.M&S oS f -saes mort 6s 1916.--.-...-- bi GSH! caccs 

O_O eee SeeMS: | cncon WhiteW V Div Ist 4s pee. an GO 4 omens Duluth Missabe % nities 

Dt MeEasccdennnn BBRGIE | cccce Central Indiana Ry SE OO Wiikticcéncas~ I& 100 ans 

Gh & No M—See Pere Marquette 1st gold guar 4s 1953. M&N a 87 90 Ist cons g 6s Jan 11923.J&J 100 ence 

Chicago & North Western— Chic Ind & St LSh Line Ry— 2d mort g 5s Jan 11918.J&J 100 omens 
Con s f 7s Feb 1 1915..._Q-F lst gold guar 4s 1953- Axe a 94 | 98 Duluth South Shore & Atlantic 
General 334s g 1987_...M&N CIS L&Clist 4s 6 Aug’36 ae ~y: |} eee a a 

Sink fd deben 5s 1933..M&N Con s f 6s ’20 dr@105 M N ee 0 ciwee Dul Short Line—See S:tP&Dul. 

Sinking fund 6s 1929. _..A&O CinSan&Clev con g5s’28.J&J) ----.| ----- Duluth Rainy Lake & Winnipeg 

i. er &O Cleve Col Cin & Indianapolis. Ist g 4s 1916 op 1911. JES; aonee 100 
25-year deb 5s 1909... M&N Consol mort 7s 1914..-J&D 115%) ----- Dutchess Co—See Cent NewEng 
30-year deb 581921 A&O15 Cons sink fd 7s 1914.-J&Dal14 | ____- East Tenn Va & Ga—See So Ry. 

Exten bonds 4s 1926. F&A 15 Gen con g 6s 1934._..J&J 125 129% Eastern Minn—See S8t P M & M. 

Cedar R & M Ist 781916 M&N a Id Blm & W ext 4s1940.A&O_ ~---- 97 Easton & Amboy—See Leh Val. 

Ist intge 7s 1909... .. J&Da Ind & StList 7s 1919 A. _J&J a 120 Elgin Jol & East 581941._M&N 110% 111% 
Boyer Val Ist g3%s '23_J&Da Ist 7s July 1919 Ser B.M&S a 120 . Elmira Cort & Nor--See Leh Val 
Frem Elk & Mo V 6s ’33. AéO| Ist 7s July 1919 Ser C_.M&N a 120 Elmira & Williamsport— 

CE — .... sccenaain O Ind & W g 5s Apr 1938. [e? -J, 100 | ji. Seer J&J 100 
Madison oxt Ist g 7s "11_A&O a Peo & East cons 4s ’40..A&k&O 90% — 5s 2862... A&O 105 
Marshfi ext Ist M 58°22 A&Oa 2d cons ine 4s 1990-- ae | eee 
Menom ext Ist g 7s ‘11. J&D 2105 | ..-.- Cleveland Lorain & Wheeling— "NY Y & E 1si 4s ext per. M&N 100 
Milwaukee Lake Sh & W’n Con now Ist g 5s 19338.-A&O 109%, _..... 5s 2dext gold 1919__...M&S 104 

Con Ist 6s gold 1921_M&N 117% ----- Stamped subject tocall.....@102 | -.-.. 4s 3d ext gold 1923_. M&S 99% 

Mich Div Ist g6s’24..J&J 117  .-... Con refg g 444s '30 red.__J&Ja 97 5s 4th ext gold 1920._._A&QO 104 

Ashland Divist g6s'25M4&S| 117 | ..... Clev & Mah Val—5s g1938.J&J| 107 | ---.- 4s 6th ext gold 1928____J&D 95 

Ex & imsfg5s 1929.F&A| 106 | ....- Clev & Marietta—See Penn RR. 7s Ist con g 1920. -M@S$ ----- 

Incomes 6s 1911- MAN; 100 | ascoce Cleveland & Pitts—See Penn Co. 7s Ist con g fund 1920._M&S_ 116 

St P EGrTr Ist 68 213. J&J| 162 10634 Cleveland Term & Valley— Prior lien g 4s 1996. -_ ._.J&J v3% 

Minn & Iowalst g34s'24J&D a 90 93 Ist 4s g gu 1995___.-.- M&Na 90 | .«.-.. Gen lien g 4s 1996-.-- _- J&J 79 

N W Un 7sg June 1 '17.M&$; i21 | ..... — & Coke Ry Co— Conv fr 4s 1953 Ser A_. _A&O 73 

North Lil 1st 5s 1910_.__M&S SET sscos ist gold 5s Apr11919.._A&O 95 100 Series B....-... 7 7 

Ott CF & St P 5s 1909_M&S,/ 98h ----- Coal & [ron Ry—See WVaC&P. Equip g 4sDec’07-Dec'09J&D5 8% 5% 

Peoria & Norw 34s '26.M&Sia@ 88 | -...--. Colo Midland—lIst 4s g ’47_J&J 63% 65 Notes 6s Apr 8 1908- 96 96% 

Prin & Norw 34s 1926._J&Jia 88 | 2... Colo & So Ist g 4s 1929__._.F&A 83% 84 Penn coll g 4s Feb 1 1951.F&A, -..-- 84 

SiouxCity & Pac34s’36.F&Aa 85 | --...- RefgMg4%sMay1’35M&N_ ..--_| 84 Buff NY & Elst 7s1916 J&D 117%) 2 

Wino & St P 2d 731907 M&N 102% --_-- Colo Spgs & Cripple Cr’k D Ry— | Buff & So W Ist 6sgi9U8J&J ---- 102 

ist exten 7s gold 1916_.J&Da@li8 | ---.- ist gs f Ss 1030......... aia 97 | i 2d M g 5s 1908_..__... 43) 97%) ..-.. 

Ghicago Peoria & St Louis— 2d m gs f 5s 1921..-... A&Oa 94 98 Jeff RR 6s gugJan’09..A&O 101%) ---.. 
Prior lien g 444s 1930..M&S; 90 ..--- Ist cons 5s Oct 1942._..A&Oa 92 98 Chie & Atlantic Terminal— | 
Cons mtg g 5s 1930__... J&3; 55 | «--.. Columbia & Gr—See South’nRy Ist M g 5s 1918...-..-. on SO! conan 
Income ds July 1 1930__.._-- > | essen Col nom Val&T—See Hock Val | Ch & Erie 5s Ist g1982.M&N, 11014) ----.- 

Chic Rock lel é Pac Railway— Col & Ind Cen—See Penn RR. | Long Dock 6s con g1935. A&O ----- 30 
yy ce Bre 96 aan i Bed & Ter—See Norf&W | ay 9 & NY Ist §8s1929_J&J 104 08 
BOS BE GO BOBS ccccceceell <sec- 114% Concord & Montreal— | & NY Ist 6s1910...M&N 100 | ..... 
ose “1934 ae 1911. Az0), 87% ...-| Cons 4s June 1 1920....J&Da 97 | --... NY &GrLake gug5s’46.M&N 105 | .-.. 
Coll tr g 4s May ’09 to ’18SM&N/D 6%% 6% Deb 4s June 11920.....J&Da 90 | -.... NYLE&WC& — 

, Ser F 1908..M4&N| -.....| ~.--. Deb 3s June 1 a 51 RR ese lst 6s cur guar 1922. -M&N eo 

SerP 1918..M&N| 85 | «.... C & Mimp6s1911-.._.J&J@105 | -.... NYLE&WD&ICo 

4% pote notes 1908 _A&Oa 9844 9944 Connecticut & Passumpsic— | Ist 6s cur 1913_....-__- 10245 incanesiity 

Chic RI & Pac Railroad— | “Ft t £4 oe O8 | sucus N Y Pennsylvania & Ohio— 

4s gold 2002........M&N| 68%) 69% New & Rich Pd bs i911. 34) @ eee Prior lien 48} 1935._._M&S' 98 —, 

Col trust 5sg 1913 opt M&S; 82 84 Conn River—Gold 4s 1943_M&S'a 94 | ~-.... Equip trust 68 1908_...Var/ 9 | 101 
Burl Cedar Rapids & North— 3s Jan 1 1923._..__-. ; epeaees Equip trust 5s 1910_-_V art 99 | 101 

Con ist 4 Gi 5ag'3s A A&O} 109 | ---... Cuba Eastern Ist 6s 1933-.M&S; -.-.-- | dsece N Y Susq & Western— | 

Ced Rap te Cuba RR—Ist g 5s 1952_..J&Ja 80 | 88 Ist —a 58 1937.-J&J; .---. | 107 

5s gold Lh 1921_.A&0, 104 .---. Cumberland & Pennsylvania— 2d mort 44s 1937_-.F&A) -..--| 103 

M&StL Ist gug7s’27.J&D) 125 | «.--- Ist g 5s 1921--- Pam: © | sass. Gen mort 5s g 1940..F&A | 98 
Choc Okla & Gulf— Current Riv—See K C FtS & M.| | Term Ist g 5s 1943_..M&N, 7 oo 

jen M g be Ces 11919.J&J| _.- 1014 |Dak Cent—See Chic & North W. : Midi’d of NJ Ist 6s'10 A&O} 103%| -.--. 

Consol g 5s 1952 ---M&N) 10443, 105 |'Dak& GrSo—SeeChicMil “ Bt P.| | Wilkes & Eastlstg5s’42J&D_ | 102% 

Choctaw & “Memphis Dallas & Waco—See Mo K & T. Erie & Pitts—See Penn RR. | 

Ist g 5s Jan 1 1949. J&J) 106 107 Dayton & Mich—See Cin 7% D | ‘Ev cases & Indianapolis— } } 

Rock Isl & Peoria 68 1925J&J; 110 | ..... Dayton & Union Ist 7s 1909 Sadia 1 wesnd r H & S’east Ist 7s’09.M&S} 100 | eenue 

Keo&DesM—1Ist 531923 A&O) ..... 101 Income vs due after 1910.J&D\a 10244 «.--- Ev & In Ist g g’d 6s '24-_J&J a ----- 114 
@hic&StL—See Atch Top&SFn | Consol g g’d. 6s 1926...--J&Ja 107 | 112 

#@ Purchaser also pays accrued interest. 06 Basis. k Last sale. {In London. mn Nominal. ss Sale price. 
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RAILROAD BONDS. 















































Bonds. | Bid. | Ask. Bonds. Bid. | Ask, Bonds. Bid. | Ask. 
i 
Evansville & Tere Haute— Internat £ a North (conel)— |Louisv Cin & Lex—See L & N | 
let con g Gs 1921.......J&J| ..-.- 118 Se Oe: Hie ccddancanns M&S os | 954 |Louisville Henderson & St L— | 
ist gen 5s gold 1942 A&O| .-..- 3d 4s py ee M&S | 70 Ist mort g 5s 1946---_--- J&Ja102K% 108% 
Eq 4s Ser C 1908- 1916 F&A bd 6% % Equip 5s Jan'08toJan’13 J&J > 644 %| 6% Louisville & Jeffersonv Bridge— 
Mt Vernon ist 6sg1923._A&O 103 .--.. Colorado River Bridge— | Guaranteed gold 481945.M&S 92 | 96 
Sul Co Br ist g 5s 1930.A&O 97 she Ist M 7s 1920.......M&N| 100 .---- Louisville & Nashville— 
ETH & Chic—See Chic & E Il. Iowa Cent—Ist g 5s 1938..J&D| ..---| 102%| Gen mort g 6s 1930_---- J&D 
Fargo & So—See Chic M & St P. Ist & ref’d’g g 4s 1951_--M&S  -.--.| 76 50-year gold 5s 1937--.-M&N 
Fitchburg—5s 1908. -.-.-- M&Nal100 | .-.--. Towa Falls&SC—1st 7s 17-A&0a 114 sebeiod Unified gold 4s 1940----- J&J 
s May 1 1914..-....-. M&Nial10) | ...-. (Jacksonville ‘Terminal— | Coll tr g 5s 1931.....--- M&N 

4s March 1 1915...-.--- M&Sa 96 _.--.|| lst M5sge’d July 11939_J&J; 100 | ----- Coll tr g 4s 1923 op ’08..A&O 

ae Fm d B MPa nnccoweng J&3jia 06 | Caw te - Jefferson—See Erie | 5% g notes 1910 ...... M&S 

4s Refunding 1925-_---- M&Na 96 100 |Jeff Mad & Ind—See Pose At K &Cin div.g 48,55 M&N 

4s Refunding Mar 1927__M&Sa 96 ~~ .-..-- |Kal Al & G R—See LS & N Lou C & Lex 4 4 g ’31_M&N 

4s Refunding 1927 ..-.. A&O@a 96 | «---- |Kanaw % Mich—See Tol & 0 cn 2d mort 7s 1907------ A&O 

40 Jem 1098... .<-.- 205 = nas /Kansas C Belt Ist 68 1916.._J&J@102 | ~--.--- NO& al ist g 6s 1930. 444 

3s Oct 1 1920_-_._--- Saee BB | ccs. ||Kansas City Clinton & Sp— i. lee &J) 

3360 Oct. 1 1021........ A&Oia 92 | ..---- || Ist 5s g 1925 guar_____- A&Oa ..... | 99 Pensacola Div ist 6s '20- mae 

Troy & Boston—7s 1924_J&J a ..--- 14036|| PH & DeSoto Ist 7s'’07_A&O) ..---| ----- St —_ 4 [st g 6s 21. Mas 
Flint & Pere Marq—S eePereMarq Kan City Ft Scott & Memphisa—| ss § i (<twstiés|C(ié‘(#s«Xhk B98... M& 

Fla Cent & Pen—See Sea Air Line Refdg g 4s 1936 guar_..A&O, 74 etek St “a fie :7 g 5s 1916. M&s 
Florida South’n—SeeAtCoast L Cons 6s 1928.......--- a @113%4| -----|) ce la col s f g 6s 1910.A&O 
Florida West Shore— ae > 4 notes g 44s se BI | & N ist 6s 1919__..J&D 

lst g gu Se 1934......... J&J @ .---- 95 1908-Aug 1915. + &A'0 64% 6% lie 4 rson Br 6s g 1931 - M&S 
Fonda Johnstown & Gloversv— Current Riv 1st 5s 1927- A&O a. ===) 8 | Kent Central—4s g 7 J&J 

ist cons ref’g g 44481947_J&J 100 | ----- Kan C Ft Scott & Gulf— | L&N Mob&Mont fue ao es 

en ref’g g 4s 1950____-- J&3; 93%) ----- Ot TB ce nccece J&D! a 10034) 1014%%| Louisv & Nashv South’n joint 
lst con gen ref g 434s 1952 || Kansas City Memphis & Bir—} gold 4s 1952 op 1907... _J&J 
ERS. M&Na 82 38 Gen 4s 1934_-...---- M&Sia 91 | ...-.| NasF &S Ist gu g 5s '37.-F&A 
Fort Worth & Denver City— Income 5s 1934---.-- Sept lia 89 | ~.... Pensa& Atl ist 6s gu’21_F&A|} 108 | 
eres & 105 107 } Assented _.....--. M&Sia 89 | ..... S & NAla Con M ge °36.F&A| 107346| ....- 
Fort Worth & Rio Grande— || Kansas City & Mem Ry & B—| Mahoning Coal—See LS & MS 

ist 3-4s g 1928. ........- J&J | 78 si |  ittene.......-- A&Ola 98 | ..... Maine Central— 

Foxbury Br—See Pitt & West. || Kans & Mo—Ist 5s’22.-_F&A\a 109 | -..-- Gans 76 0908.. .02<..-<-. A&C a107%) .«.... 
Fre Elk & Mo Riv—See C & NW || MemK &Col 1stM7s 1910 M&$ja 102 | -.2. Coll tr 5s 1923. -.-.--.. J&Dia 101 | ..... 
Galv Har & San An—See So Pac l i Rich Hill RR ist 7s ’10.M&Sja 102 | ~...- Cons 5s Apr 1 1912_.... A&Oa 99%) ..-.. 
Gal Hous&Hen—Ist 5s’13 A&O' 98 Cr ---- \||Kansas City & N W— Cons 44s Apr11912 ..A&Oa@ 98 — ..... 
Gen & Wyo Ist g 5s 1929._A&Oa ----- 107 39) | IstMg 0 a J&Ja 90 ecce.|| Cons 48 Apr 1 1912..... A&Oa 96 | ....- 
Georg & Alabama—See Seab AL ||Kan City & Pac—See M K & T| | Eur & N A 4s gold 1933-.J&J a 97 | -..-. 
Georgia Car & N—See Seab A L liKkan City St Jos & Council B— Hereford Ry—G 4s 19380 M&Nia 96 | ..... 
Geo Cr & Cumb—Ist 6s’09 AO 100 ----- | Nodaway Val Ist 7s 1920 J&D a 103% aunatens Knox & Linc Ist M Pen Sh 

Geor Midland—See Southern Ry | Tarkio Val 1st 7s 1920- -J&Dia eeee | line 4s 1920_......-.-- F&Aa 96 

Georgia Pacific—See South’n Ry | Kan City Southern— Upper coe Coos Ist gd 4s’30_M&Na 96 

Georgia RR & Bank’g Co— i ist #90. 19800. ........-. EE fa Ups TCoosEx44s g’30 M&Na 97 

>). ieee Bee SR. | acnce ||__ Coll tr g notes 5s Apr’12 J&J| ja 94 | 9534 ashington Co Ry Ist g gu 

ji =e J&J| 114 -----| Kan City Wat & Gulf— 34s Jan 1954 op 1924_---- a 84 

A re J&J 106 -----||__ lst M g 5s Jan 1 1930--- 3&3) we 1 ween Manistique Marq & North’n— 

Georgia Southern & Florida— Kentucky Central—See L&N | ist g Se 1062..........M&@N| ....- 

lst g '“ apes J&J 105 106 ||Ken & Ind Bridge. & RRCo— | Manitoba & Southeastern— 

Gettysburg & 7 Ry— || K &1 Br Ist g 5s were $04 100 ist gu 4s Feb 1 1929....F&A| ----- soaked 

Cons 5s g g’d Oct 1 1926--_Vara@103 | ----- [st consol g 4s 1950_._...A&O| 92 | ~.... Marquette Houghton & Ont— 

Gila Val Globe & Nor—SeeSoPa || Keokuk & Des M—See C KT éP @ (it >. eee A&O a110 117 
Gr Rap Bel & Sag—SeePereMar | | Knoxv & Ohio—See South’n Ry Md Del & Va 5s 1955, gu. F&A a 100 105 
Gr Rap Kal&S E—See Pere Mar | Lake Erie & Western— Mary] & Pa Ist g 4s 1951--M&s eccce 90 
Grand Rapids & Ind— i Ist g 5s Jan 1 1937....-.- S. fo Income 4s 1951.....-.-A&Q, -----. 62 

Exten Ist gs 1941__..J&J| 103%) ----- || 2d g ds July 1 1941_-_--- JSS 362 | ncwne Mason City & Ft } 

joe abe bs. g531926--J&J/ 72 | 76 || No Ohio Ist gu 5s g’45--A&O} 110 ----- | Ist Mg 4s 1955- ~~~. - . J&Da 84 92 
Grand Trunk Western Ky— | ||Lake Sh & Mich So—See N Y C|/ EHR McK’sp’t& B V—See PMc ith. | | 

NWGrTr Ist 6s Jan1’l0O_J&Ja 99 — ----- |'Leavenw’th Term Ry & Bridge|— Merchants’ Br—See Term RR. 

Ist g g 4s July 11950_-..J&J/ 99 | 101 || 1st M gold 5s ae J&Jia 90 95 Mexican Central— 

2d ine g 4s July 11950.--July! 78 | 81 ||Lehigh & Hudson River RR— Consol 4s July 11911.-..J&J} 77 78% 
Great Northern— | lst mortgage g 5s 1911. 143 99 | ennes Ist con ine 3s Jan 10’39_July; 15 17 

CB & Q coll tr g 4s 1921_J&J 93 93%|| 2d M 5s July 1 1917... eos 2d con inc 3s Jan 101939_July| 11 14 
Great Northern Ry of Can@da— || Gen g 5s July 1 1920 guar 133 c ;, t= Eaulp & & = g 5s 1917_.A&O . 7% 6 

Con 4s 1934 opt to 1914.A&0a 75 80 | Unguaranteed ..........- a 99 103 1919...-A&Ob 7% 6% 
Gulf Beau & Kan City— } || Warw Mf 1st igsdiyi’ 11A&O a | ssene Coll tr notes 5s 1908 ..M&Sia 96 | 99 

Ist 6s g Aug 1 1913.-.--- F&A 98 102 |} 2d 6s Oct 1912...-...-. A&O| 102 | ..-.. Coll tr notes 5s 1910_...J&Ja 97% 98% 

2d g 5s Aug 1 1913_.-.-- F&A 80 95 |\Lehigh Valley— Mexican International— | 
Gulf & Ship Island RR— || Ist 6s ext g 4s 1948___-. J&D) 103% 104 Prior lien g 44s 1947_..M&S, 85 | 00 

Ist ref & term g5sFeb’52_J&J) 98 100 || ConMé6sannregirred ..J&D 146 lst con g 4s 1977. ..-..- M&S; 75 | 88 
Han & St Jo—SeeC B & Q. || Con M 6s R gold 1923..-J&D| 118 | ~..-- Stamped guar op to Mar ’07| 78 82 
Harrisb Ports Mt J & Lanc— | Con M 44s C 1923.-.-...- J&D, 104 105 Mich Cent—SeeNYC&HR 

ist 4s July 1 1913.-.-.-.. on Se bl weews Con M 4s ann irred_.-._.J&D| 112 | ..-.- Middlesex Valley—See Leh Val 
Hartford & Conn Western— im 2} &.y Seep M&S! 108% 109 (Midland of N J—See Erie 

ist ext g 4s July11923.J&J@100 ~~ -..-- Gen cons g 4s 2003. -..-. MEN, 94 94% Midland Terminal 5s 1925- -J&D) 98 anaes 
Henderson a Louis& Nash i sy & Amboy— | Millen & Southw—5s 1955 A&O.a 160 105 
Hocking Valley Ry— i} Ist 5s May 11920_-.-_M&N| 107 108 = Mil & Lake Win—See Wis Cen 

lst - iP 4s 1999___._- I&JI DPM . «sass || Elmira Cortland & North’n— MilLSh & West—See Chic & N Ww. | 

Col & H V ext 4s1948..A&O .---- 98 Ist pf g 6s Apr11914.A&0) 103 | ~----- Milw&Madison—See Chic&NW | | 

Col & Tol Ist g 4s 1955.-F&A 100 | Ist gu g 5s 1914.-_... A TH } osene Milw & No—See Chic Mil & St P| 

Ohio&W Va ist 7s 1910_M&N a 103 stincioli Lehigh & N Y— Milw & St P—SeeC M & | 
Hoosac Tunnel & Wilmington— H lst g 4s Sept 1 1945- 2. Min&Pac—See M St P & S.8.M 

Ist s’k’g fg 5sSept 1922.M&S 101 107 || Le high Valley Coal— eee. & St Louis— | 
Hoosier Equip—See Chie Cin &L \| Ist 5s g guar 1933----- CC 10634); ist 7s _1027............ J& &D| a 
Housatonic—See N\ NH & H lst 40-year gu int red’d to} | lowa Fay ist g781909--J&D|} .-.--| 105 
Houston E & W Tex- See S Pac | See kJia 95 96 Pacific Ext Ist 68 1921_.A&0O) 107 | ..... 
Houston & Tex Cent—See So Pac Labi — 4 Ry of N Y Ist) So’west Ext Ist g 7s 10_J& 4 Se Do area 
Hud&RivF—SeeCh St PM & O eee it! U're J&jJ} 105% .---.. ' 1st consol gold 5s 1934..M&N> ...-. | 107 
Huntingdon & Broad Top— Lehigh bal te ET ke Ist ref’g g 4s 1949__.._- Me sacsce | 87 

Ist g 4s Sept 30 1920__..A&O ee Ist g guar 5s 1941....A&0O|} i10 | .~..-. Coll notesz 5s 1911 ..F&Aa 95 | 97 

2d mort 4s gold 1925....F&A 95 97 Middlese x Va'ley— Minn St P & Sault Ste Marie— 

Con 5s g Mar 31 1925...-A&O 106 | -...- ist g 58 1942........ MEN 868 | ccccs MSSteM&Atl Ist 4s ’26.J&J) -...- 101% 
Hutchinson & S—See A T&S Fe Pa & N Y Canal— Minn & Pac Ist 4s 1936. -J&J 90 a aba 
Illinois Central— Con M 5s 1939_....-- A&O;) 111 pene. Ist cons g 4s 1938_...--. & 98 99 

Ist gold 4s 1951_....-... 2 aa Con M 4s 1939-.-..-- aso . as 2d M g 4s e’d 1949_____- J&JI 99 | 101 

tnt o 3060 1061.......-. I&I et ee | Cons 4s 1939 ikin nas A&O| 100 | ..... Minn Union—See St PM &M_ | | 

MainL’e ext Ist g34s’51 A&O) econ 91%||_ Snoe Shoe Coal—1st5s’10 J&J)  ----- .---- Miss Cent Ist g 5s '45 guar_s&Jia ..-..- | 100 

Ist mort £ g 3s 1951__._M&S 78 82 |Lehigh & Wilkes—See Cent N J. Miss Riv Bdg—See Chic & A | 

Col tr gold 4s 1952- -_- _- A iy . a Leroy & Caney Val—See Mo Pac Missouri Kansas & Texas— | | 

ColTrLNO&T g 4s 1953 M&N 98%  . ...| Lexington & Eastern— Ist gold 4s 1990_......- J&D) 95% 96 

Pur lines Ist ¢ 334s 1952_J&Ja 85 : Gen mort g 5s 1935--.--.- F&A 45 .---.. 2dgold4sJune11990...F&A|} 82 | 83 

Cairo Bridge 4s g 1950..J&D 48 101 | Lincoln&N’west—See C B & Q Ist Extension 5s 1944._-_M&N| 101 | 102% 

Litch Div Ist g 3s 1951..d3&J| ~.-...| -.--.- Little a ’al 5s haa > 4 ap ere 106% ~=s Ist & ref 4s g 2004-__.._- M&S!) 8 | 7% 

Louisv Div 34s g 1953._J&J_----- 84%|| 336s Feb 11951_.......-P&@A| ..-..| .-..- Gen M sf ¢ 4s 1936--- Je 84%) 84% 

Middle Div reg 5s1921_.F&A ‘02 | ..--- Little R’k&Hot Spr eco — St Louis div g 4s 2001--.A&O) ..--.| 5 

Omaha Div Ist 3sg’51--F&A@ 71% -.--- lst g 4s 1939 guar ...... J&JS'a ..... 88% Boonville RR Bridge | 

St Louis Div34%s¢1951_J&J ----- 90 | Long a Ist ggusf4s1951...M&N) ..... | 90 

St Louis Div 3s g 1951_.J&J----- 80 Unified g 4s 1949___-.-- M&S R84 Pe Dal&Waco Ist gu5s’40_M&N ..--- | 105 

Sp'gtield Div Ext 3s’ 51IJ&S a) anne Refund g gu 4s 1949....M&S ___-. 95 44 Kan C & Pac Ist 4sg’90_F&A) --_-- | 93% 

Western lines g 4s 1951_.-F&A GEE cocnn 2d mortgage Te SeccasPOn. 286 | css. Missouri Kansas & Fastern— | } 

Chicago St Louis & NO— Ist cons g 5s July 1 1931 - Gam BO 1 scccs Ist 5s gold | guar 1942.A&0, 104 | 1... 

O68 TE Os 1007. «-2c0<s J& Cl Ist cons g 4s July 11931..Q-J) .  -- 93 2d M gold 5s 1942....A&O; _....| 100 

Con g5sJune15’51 J&DI5 199% .__-.| Gen mort g 4s 1938_.-_.J&D 87 _._..) Missouri Kansas & Okla— | 

Cons gold 34s 1951- -J&D 7 Ferry Ist 434s con g 1922 M&S pea 96 Ist g su 53 May I ’42 2. _M&N) A a eee 

Mem Div Ist 4s g’°51__J&D ee dima 4s gold 1932 JI& ‘- 93 M K&T of Tist5sgu’42_M&S .... 104 

St Louis Alton & Ter Haute— Debenture ey 5s 1934. “JED 102 107 Sherman Shreveport & s— 

Bellev &Car Ist 681923 J&D 115 _..-.. Brook&Mon Istg6s191IM&S, i02 LL... } Ist M gu gold 5s 1943_J&D) 100 

St L South Ist g4s’31M&S 98 ea “Ss 3 | Soe M&S) yh! -2--.| . W Coal & Imp Ist 6s’29 ye a 106 109 

Carhb&Shawlst ¢ 4s’32M&Sa 94 96 ee aes S40, 103 | «..... Texas & Okla—5s 1943. M& -.-| 100% 
Ind BI & Wn—See CCC &8t L LI City & F—Ist 6s’11_M&Nal10t | -.... Missouri Pacifie— / 
Ind Dec & West—See Cin I & W Ist con g 5s May ’37_.M&Na105 — ...-. Consol 6s 1920. M&N .. | 115 
Indiana Ill & la—Ist g 4s’OJ&J a@ ..--- 94 N Y Bay Ex R Ist 5sg’43J&J) 100 | __-_- 3dM7s'06ext to Julyl’ 38) ry 9544) 97K 
Ind & St L—See CCC & St NY pete ge & Man Beach Trg 5s stpd Jan 1 1917. M&S ; | 100 
Indian Un’n Ist 44s ’26- -M&N a... | aka Ist gold 5: eee A&Qi 105 | ..... Col trust 5s 1920 ..- 9°\%\ 100 
Indianapolis & Vincennes— NY&RB ay i 2087.MGS 108 | acces Equip Ass’n certfis 5s ou jhe Cc | 

 } i ° egg P&Aal00% -- North Shore Branch— June 1 1908 to 1913 ~ Mb 7% 6% 
Interbor-Met|\See Street & Elec Ist con 5s g Oct 1 1932.Q-J 103 ‘ 57% notes Feb 101998 F&AIN\a £8 %| 99k 
Inter Rap Tr) Ry Scurities Lamina & Arkansas Ry— Gold 48 Mar 11945 0pt..M&S) 2... | 84 
International & Gt Northern— | Ist s f g 5s 1927 op 07. M&S 98% 100 Central Br 4s ¢ 1919. F&Al .. oof 92 

Bat OOS BORD. ccccccces M&! subsea 113%, Touisiana & Mo Riv—SeeChi&A | Ler &Can V A L 1st5s’26- J&S Sf ea 

La Western—Ist 6s 1921_..J&J 108 | _... || 





a Purchaser also pays accrued interest. 


b Basis. 


k Last sale. JIn London. n Nominal. 


8 Sale price. 
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38 GENERAL QUOTATIONS. | VOL. LXXXv. 
| 
Bonds. Bid. | Ask. | Bonds. Bid. Ask. | Bonds. | Bid. Ask. 
| 

Missouri Pacific—Concluded NYC & HR RR—Coneluded _ Pennsylvania RR— | 
Lexington Div 5s 1920..F&A;} 100 |  ...- Utica & B Riv 4s g 1922.J&J| 103 .-..-- Gen 6s $ r July s000.-- =A, &O 103 } =< 
Pacof Mo Ist ex g 48’38_. F&A SG anaes Wat & Rome Ist 6s1910M&S 1lu2 | ...-.- do 6s $c July 1910__..- J 104%} ..... 

= ext 5s gold 1938_...J&J} 110 | -.-..-. West Trans Co 34s 1923 F&A cL, ooo Gen 6s £ c July ae ...ice OE} cakno 
RE Ist 58 1938..M&N} 100 | __..- West Shore ist 4s 2361 ..J&J 100%) 101% ##ConM 5sg1919___-_-.- cM& oa h Laadne 
Gar'deletBrist44e°38 A&Ola 92 | ...-- N Y Chicago & St Louis— do 4s “_ 1943_...M&Ni 100 ; ..... 
Bt Louis Iron Mtn & So— Ist g 4s Oct 1 1937.....A&0| 99 | 100 do 334s g£ 1045 Ja 94 i Se 
Unify & Ref’g g 4s 19293 &J 84 84°49N Y & Greenw’d Lake—SeeErie pwc yny nyt 4 rg 46s 1 1913_J& We i sasns 
Gen con ry & 1 g 5s’31 A&O} 108%) 110)New York & Jersey— oo tr 4s P lost Ja (Ch ee 
Gen con stpd gug 5s’31 A&0; _....| _..--] 1st M 5s g 1932 opt____. F&Ala 95 97 AAS Ist g 4823. M&N| 103%| ~..... 
River & Gulf Divisions-— | NYL L Cc —See Erie. Bau trg4s’14SerA_.M&Sja 96 | srooe 
Ist 24s May 11933_M&N} ._...| 88 IN Y &LBr—SeeCentofNJ. | Beulp tr g3 4sJ’ue’08-11.Q-Mlb 54%! 54% 
Lit R’kJn Ist6s gu’16 A&Ola 93 111}44)N Y & M Beach—See Long Isl’d Conv & opt 34s g 1912. M&N 93% 94 
Pime Bluff & Western— N Y New Haven & Hartford—; Conv g 3%s Oct 1 1915 ont 
Ist gu g 5s’230p’13 A&Ola 99 2 Deb 4s July 1 1955__..-- J&Jia 92 94 Wee 2 Beesdéececes J&Di 89 89% 
VerdVall&Wist5s’26M&S} 108 | 107 Deb 4s 1947non-conv..M&Sia 93 = --.-- Penn Car Trust 34s g e’d 

Mo Riv & North West— | Deb g 4s 1914 non-conv_F&Ala 95 sve Feb 1 1908 to ust Gite Sige 5%%\ 54% 
Ist g 5s 1944 opt 1914._J&Dia 90 95 Deb 3s Mech 1947- 1949_M&Sja .__-_- 88 Penn Steel Car Trust Ctfs 3 

Mobile& Birm—Pr lien 5s’45J&J| 102 108 Deb 3%s 1954________- A&O\a 82 86 July 1908-1912__.___-- Q-Jib5%%! 54% 
Gen M gold 4s 1945....-- Mn axaas } 89 Deb 3%s 1056 convert._J&Jia .___- 91 Steel Rolling Stock Tr g 3s 

Mob Jackson & Kan City— i Bos & NYAL Ist 4s,¢’55F &Aj@ ___- 97 May 1908 to 1913__--. Q-FIbEuR% 54% 
ist con g 5s 1953 opt....J&Jj _....| -.... Danbury & Norwalk— 5% g notes Mch15 ’10..M&Sja 97% 97% 

Mobile & O—1st g 6s’27..J&D] ‘117%, .---. Ist ref g 4s guar 1955_J&D) fe eee Alleg Val Ist M 7s 1910. A&Ola eee ome 
Ist exten ts July 1937..,982 es Con 5s July 1 1920_.._._J&Jia 108 ES General 4s gold 1942_M&S 9E%) , 
ee 08 Bln ncenenes  - | 483 Gen 5s April 1 1925.-A&Oja .___- 109 BaltChes&Atlst g 5s’34.M&Sja 101 105% 
Montgom Div g 5s 1947 aa 10244] 106 Rarlem River & Portchester Clev &Marietta—4 3’ 35M4N) ge Bpterts 3 
8t L & C coll tr g 4s 1930 Py aaneoe | k92% lst 4s gold 1954___..- M&Nia 95 160 Cleveland & Pittsburg— 

4s guar 1931_....-.-- Rate | ----- 2d 4s guar June 1911_.J&Dia 97 8 -...-- SerA4 4s gen gtd 1942_ Jas] 7 ie 

Mohawk & Malone—-See NYC&H ] Housatonic—Ist 481910.A&O0\a 96 | ____- SerB444sgen gtd 1942 A&Ola 104 =e 

Mont Cent—See St PM & M | Con g 5e 1937........ eee Se) onken Ser€ 344s gen gtd’48.M&! Se. | sncse 

Monong River—See Balt & Ohio, | 4 New England RR— SerD 3 4s gen gtd’50_ F&A 4, oe 

Morgan’s La & Tex—See So Pac Consol 4s July 1945gt J&Jia 97 984, pe Riv RR & B gu g’36 F&A ST oceans 

Morris & Essex—See DL & W | Consol g 5s July 1 1945_J&Jja 107 onan Erie & Pittsburg— 

Nashville Chattanooga & S L— | NY&NEBoT Ist4s’39A&0 ja 106 kone Gen gu g 34%sSerB’40_J&Ji 88 { ....- 
Ist 7s 1913.-- . J&J Woon&P Ist gu 5s’10.A&O0)a 100 |. --.-- Pennsylvania Company— } 

Ist consol gold Bs 1928 - ~ ALO NH & Derby—Cons5s "1SM&N} a) same« st M g 4'4s 1921__._- J&Jj 104 
Centreville Br g 6s 1923_J&J New Haven & Northampton. Gu g 481931 0p1921_.A&O) -_-_- 
Jasper Br Ist 6s 1923_-.-J&J Consol 6s April 1909..A&O|a 100 {| —.--- Gu tr cts 734%8 1937_._M&Q 8&3 4) 
Lebanon Br 6s Oct 1°17__J&J North ext 58 1911- -.-A&O\a _ a ees Gu tr certs g 3% 1941_F&s 86% | 
McM M W & Al Ist 69717_J&J New York Provid & Boston—!| Gu tr certs g 34s 1942.J& 85 %4 
Tracy City Br 6s 1917...J&J Gen g 4s April 1 1942.A&Oja 99 | _LL_. Gu tr certs g34s 1944. J& 82% 
Duck River—2d g 6s’09 M&N| 102%) ___-- Shore Line Ist 44s’10- -M&S|a | Guar trust gold 344s cal 

Nash Flor & Sheff—See L & N | )New York Ontario & Western— 1-15 yearly to 1916_M& 94 95 

National RR of Mexito— 4 Ref lst g 4s June 1992.._.M&S} 94 96 Gu ¢ 44% notes 1907 M&Nia 99% 100 
Prior Lien g 44s $028... 52) 99 aang Gen M g 4s 1955 red-.--J&Dj 80 86 Phil Germ & Chestnut Hill—} 

Ist cons g 4s 1951. A&O 79%; RI 5s g notes Dec’07 Dec ’15.J&Dib 644%! 5% Ist g’d 444s 1913._..._.M&Nia 100 | _.... 
5%notes 'O7ext toApr’ *O9OAkOla 96%! 97 || Ssenotes Feb’08to’l1- -F&A}b 643% 5% | Pitts CC & St L— 

Nebraska—See C lb & Q | iNYPhila& Nor—lIst g4s’39 J&J| ...-- 97 Con g gt 44sSerA’40.A&0 _.._. 108 

Nev-Cal-Ore Ry—5s ‘1919. M&N 98 103 Income 4s Jan 1 1939..M&N| 94 | ____- do do SerB’42.A&0j .._.. 108 

Newcastle & me Valley— | N Y & Rockaway Bceh—See L I.) do do SerC’42.M&N 102 rit 
st § OE, satelite scnn-Ja 106 | ....- N Y Susq & W—See Frie. do 48 Ser D’45.M&N .._.. ; 100% 

New Eng RR—See NYNH&H |Nodaway Val—SeeKCStJ &CB. do 4s Ser F 1953.J&Dja 9734| --.-- 

NHav&Derby—See NYNH&H | |Norf & Caro—See Atl Coast Line| do 3%sSerE1949.F&A); 84% .._.. 

New Hav&No—See NYNH&H | Norfolk & So—Ist g58’41.M&N| 95 104 CStL&Pittsist 5s g’32A&0 a ieee 

N J Junction—See N Y Central Ist gen g 58 1954 opt. Yams @ 85 924% Jeff Mad&Ind 2d 78’10.J&Jia 101 105 

New Jer. & New York—SeeErie |Nor & Montreal—See N Y Steub & Ind Ist 58 1914J&J/ i02 | ..... 

N J Southern—See Central N J | ‘Norfolk & Western— | P Ft W &C7s July 1’12.Vari 107 | __... 

New London Northern— General 6s 1931_..__-__! aul 12244; ....- 2d 7s July 11912_...-.- 22 pee 
ist 5s July 1 1910....---. J&Ha 100 | ail Imp & exten 68 1934__._.F&Aj 122 eye 3d 7s July 1 1912_...- BOG 1 | Lc. 
Ist 4s July 1 1910_.--.-- J@52 08 | ..... New River Ist 63 1932_-A&O§ ~..--| 129 Pitts Va & Charleston— 

New Mexico Ry & Coal Co— j N&WRy Ist cong4s’96.A&0, 93 oe Ist g gu 4s 1943____-. Mé Oe” | t= sabe 
Coll tr g 5s Oct 11947_.A&O]q 94 | 100 Div 1st lien & gen g 4s July 1} Sun & Lew Ist g 48 1936. et i | seews 
ist &cons&coll tr g 5s’51 A&Olqg 87 | 90 1944 opt Jan 1 1929_ -» * 2 eS aoe Penn & N Y Canal—See Leh v7 
ElPaso&RI ist g guis’51_.J&Jia 97 104 N&W Pocahontas 4s ’41.J&D 85 88 Pennsylvania & bn, pe OF 

New Orleans & Northeastern— | Eq tr g 4sSerliMar 1’08-13M-Sib 6%) 54% Gen 5s Jan 1 1930_"____- Se 
Prior 1 g 6s Nov 1’15..-A&O; 108 | ..--- Eqtr4sSerD-F 1907to’l6gu ib 6% 54% Bells Gap Cons 6s 1913_ “Wei ee 6 ee 
Equip 44s Apr ’08-"13-A&O0lb  6%| 54% Series GH J K’07 to 36 u ib 6%! 54% Clearfield&Jeff ist 68’27_J&Jlall4 | LL. 

New Orleans Terminal Co— } ColCon&Ter ist 58 @’22_J&); 100 8.2... Penobscot Sh Line—SeeMe Cent} 

Ist g gu 4s 1953__- JI&Siaq 26 88 SciotoVal &NElst4s 739. “hide! 92 " Pensacola & Atl—See Lou & N | 
6% notes Apr 19 1909 A&O:10 a 98'¢| 99'!¢§Northeast Cuba— | Peoria & Pekin Union— 

Newport & Cincinnati Bridge— | ist 58 1955 gu - -M&S'a ..-_-- 95 ist 6s Feb 1 1921_______ Q-Fi 104%; ._... 
4s g e’d 1945_-......- JéJa 99 | -.... Northeast Peaneviv ania— 2d mort g 44s Feb 1 ram nN a See 

Newp & Rich—See Conn & Pass { Ist g gu 58 1920________ A&O' 100 ..... Pere Marquette RR— 

N Y B & M Bch—See Long Isl |N’east of SC —SeeAtICoL of SC Cons g 4s Jan 1 1951....- J&Jia 70 80 

N Y Bay Ext RR—See Long Is) | Northern Cal Ry—See So Pac. Ref g guar 4s 1955_.__--. J&Jia 65 75 

NY & Can—See Del & Hud j Northern Central— Equip tr 44s 1907 to’14.A&0\b ___ . 6% 

New York Central & Hud Riv— | Con G M 4s E 1925..A&O} 155 | -....- Chic & W Mich 581921..J&Dia 99 | _____ 
Ref’g ¢ 3'4s July 1 1997_J&J 88%! 89% Mort bds 5s 1926 Ser A_._J&J) ...- wae Ch & N Mich 5s gu’31-M&N a ___.. 98% 
Deb @ 48 1034. ........ M&Ni ..... 95 Mort bonds 5s 1926 Ser BJ&J); ...-./ 7 Detroit Grand Rapids & West 
5% g notes 1910-.-...-. F&Aja 8%} 98548Northern N J—Ist 68 1917_.J&J) .....) .2.-. Ist g¢ 4s April 1 1946_._A&O'a ..- 8634 
L 8 Col tr g 34s 1998... F&A 79% 80 Northern Ill—See Chic & N W Flint «& Pere ©" 

MCcoltreg 3s 1998_._..F&A} _.._. | sO g Northern Ohio —See L E & West Gold 6s 1920______ itl 112% 
Beech Cr—Ist4s g gu’36_J&J} _____ 100 Northern Pacifie— Ist con gold 58 1939_. MeN! 100 102 
2d guar g 5s 1936. :‘ i eve ¥ St Paul & NoPac 6sg’23.F&A, 115 ‘ PtHuronDiv g 5s 1939.A&O 100 102% 
Cif Bit C Co Ist g 1s°40_J&J| 1 | ated Reg certs 6s 1923_- oS) ee Grand Rap Belding & Sag— 
Beech Creek Extension— | } Prior lien ¢ 4s Jan 199 Q-J 9844 O34 Ist g 5s March 1924._M&S' 100 |  __._. 
Ist gtd g 34sFebl1’51 A&O 75 | mnt Gen lien g 3s Jan 2047___Q-F 68 6845, Gr and Rapids Kal & So E— 
Cart&Adir ist 4s g’81 J&D} 963%! 103548 st P& D Div g4s1996-_J&D} .___- 95 st sf g 5s 1907___.__/ A&Ola sein, ena et 
Gouv&Osw Ist5s g1942_J&D} 110 | LL Wash Cent Ist g 4s 1948_Q-M 83 papas soho Erie & Detroit Riv Div.) 
Lake Shore & Michigan So— { CB & Q Coll 4s—See Gt No Ist ¢ 44s Aug 1 1932. ven 87 92 
Con g ref 3'4s 1997- -J&D 94%! aa StPaul & Dul Ist5s 1931.F&A;) 104 § § LL. Pere Marquette RR of Ind- 
Deb ¢ 48 1928 M&s RS 20 2d mortgage 5s 1917.__.A&O| 102 © ..... Ist gu g 4s 1943 opt. M&Na : 93 
Gold 4s 1931 2 90 Ist consol g 4s 1968_.J&Dja 953% 98 Perkiomen—tst ser 5s 18 _Q-J'a 102. | ____. 
5% g notes i910 d Osh Dul ShLine gtd 5s’16_M&S 99 retas 2d series 5s Jan 1 1918___Q-J)  ___- 110 
K A & Gr R Ist! J&J} ane Tay Falls&LSup 6s’14_J&J) 103 .... Petersburg—See Atl Coast Line 
Kal&WPig’nMt g 5s’40J&J) 1:0 | JL... Dul Union Dep 5s’30_A&0) 104 Phila & Bal he 5s 1911. M&N i ae 
Mahon C RR Ist 53'34 ome 86 OE lcccud No Pac Ter Co—Ist 68’33__J&J; 110 il4 2) 3. | eo yp eee 
Michigan Central— North Ry of Cal—-See Sou Pac Phila Balt & W ashington RR — 
ist6sGrand Riv V’09 M&S} 103% _ North Pac Coast—See No Shore Ist g 4s 1943___.......M&N} 103 oe 
5° g notes 1910..--- F&Aja 971,| 975<8North Pennsylvania— Philadelphia & Erie— | 
6s cou ’31 D&BC div M&S} 109 -----§ Ist M 4s extended on. 100 102 Gen (now Ist) gu 6s ¢’20_J&Jia ___. 120 
Ist 5s Kal&SH 1939 M&Ni 110 ee Gen g 3 3-10s 1953__....J&J) - ‘: 93% Gen g 5s July 11920_...A&O 109 
Ist mtg M Air Line4s’40J &J 96 .. --4North Shore Ry (Cal)— Jen g 4s Julv 11920....A&O) __.. 102? 
Ist g4s Jol&NoInd’57J&J10j\a 97 99 Nor Pac Coast fs g 1912_J&J) ---.- 101 Pnil Ger&ChesHill—See Pa RR.! 
Ist g 34s JL&Sag’51 M&S) 90 Norwich & Wor—4s 1927__M&S.a_ 99 ... Phila Harrisburg & Pittsburg— j 
Ist g 34s 1952. .._.. MEN 90%) 91% §0ed’b’g & L’'Cham—See Rutl’nd Ist mort gold 5s 1925_..A&O'a 106 107 
BayC&BCIstMg3s’89 J&D 68 ~----§Ohio Connect’g Ist J bay i M&S a 100 103 ~— Philadelphia Newtown & N Y—} 
Bat C & § Ist gu ¢3s’89J &D ere Ohiol & W—CCC &StL. Ist mort red to 3s 1942.._.A&0} 64 } ___.. 
Toledo Can South & Det.— Ohio & W Va— See Hocking Val Philadelphia W & Baltimore— 
Ist g¢ 4s 1956 guar._J&Jia 93 | -.--- Ohio River RR—1st ¢g5s’36J&D) 191 Debentures f 5s 1910___J&Dia 100 cal 
Mohawk & Malone— Gen gold 5s 1937 _A&O, 100 i05% Debenture 4s 1917 — &O'a 100 101 
Ist 4s gu g 1991 -M&$Si 97%) ....- Hunt & BS Ist 6s ..J&Jia 108 saat Debenture 4s 19: -M&N| 102 | 2... 
Consol gold 34s 2002 M&S 83 | ee Rav Spen &G Ist 68’20.F&Aia 107 = _. ee Debenture g 4s 1 a 5 Foe 
N J Junc Ist 4s gu 1986-F&Al 95 | -..-- Old Colony—4s gold 1924-F&Ala 96 __.-- Debenture g 4s 1932. __- aon 808 | |... 
NY &Har Ist g 34s 2000MEN 92 | ----- én Dee I 1998.......... J&Da 96 .. Piedmont & Cumberland— 
NY & Nor Ist g 5s'27 4 110 pene 6 20 3 BONE. 8 6 wc ence J&Ja % 98 Ist g 5s Aug 11911_...F&Aa 97%! 99 
N Y & Put Ist 4s¢ "9 “A& 96 panes 3s July 1 1932_........J@Jia 88 | ..... Pine BI & W—See St LI M & So 
Nor&Mont Ist5s g’16..A&O] 105 | _... BCF&NB5s1910.__J&éJa 99 —___- Pine Creek—Gn 6s reg ’32_J&D} 120 | ___.. 
Oswego & Rome— Omaha & St L—See Wabash Pitts ry" 3? & Lake Erie— 
2d 5s May 5 2006....<. F&Aja 102 104 Oregon & California—See SoPac PS & LE Ist g 5s 1940_A&0,a 108 112% 
Ist mort 7s 1915__._. -M&y| CS a Oregon RR & Nav—See Un Pac Cons Ist g 5s July 1’43_J&Jia 108 112 
Pitts McKees & Yough— { | Oregon Short Line—See Un Pac PB& L Econ g 5s vised <> aios ; 111 
{4 =e J&I} 120 | LLL. Oswego & Rome—See N Y Cent Deb ¢ 58 1919......... J&Da 97% .Leee 
2d 6s guar 1934___ -J&JS) 115%) ....JOswego&Syracuse—See DIL&W Pitts Binghamton & Eastern— { 
McK &BV Ist 63 g’i8_J&J! 110 ..-- ZOttumwaCF&StP—See C&NW. Ist M g 5s, 1956______. A&Oa...-- | 97% 
Rome Watertown & Ogden—! | Ozark & Cherokee es Pitts Char & Youghiogheny— 
Cons ¢ 5s July 1922._A&O] 19 | JL... Ist g gu 5s 1913 opt____/ OO acces 97 Gen mort etd 48 1932._.A&O, 95 {4 LLL. 
Cons ¢ 2%s July ’22_A&O 2 yes Pacific Coast Co—See Mise B’ds ' Pitts Cleve & Tol—See B & O. 
RW4&O Ter R Ist 58’1S_M&N| 102 .- -..}Panama— Pitts Ft W_ & C—See Penn Co. 
Subsidy honds fs 1910. -M&N] os | 102 _ Pittsbure | Junction—See RB & fa) 
a Purchaser also pays accrued interest. 8 Basis. k Last sale. 2 In London. n Nominal s Sale price. 
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RAILROAD BONDS. 





























































{ re . 
Bonds. | Bid. | Ask. Bonds. , Bid. [ask. f ; Bonds. Bid. | Ask. 
} | 
Pitts & L a gr sares Jey a aan ag nny ag 74 Pac} aere Fey 9 on. _..| 41003 
oe ctl kV ocehr See 3 oe} eee ‘a Le os sink na 1915. Tad, 104 Deb 5s stamped 1927.A&0) 101 | -..-- 
Looney ¥ oust ~Sé¢ Ny rc ne eS Jo Vale ATé& ee Richmond & Meck lenburg— 
Pitts Shaw & N—Ist g 5s’49F&A a San Fr & , Jo Val—See Ss ep ky ge : 

Gold 4s Feb 1 1952____-- F&A 25 Santa Fe Prescott & aoe _ mI Ad: tye he 
Pitts Shen&LE—See PBess&LE Ist M bsg 106s de éoiaieal Oe 3608 | cases eunend Sore Bie rel _ 
Pitts Term RR & Coal— Sault Ste Marie ye se—_ ol is 0, We Te ee Pf 

Ist g gus f 5s 1942______ J&Ja 98 10¢ Ist Ms f g 5s July 1°37 34 m3 } oe act vt hey 55°10. MEN A 

oven Cee oe Bo tk tee deems Sav FAW. A my re ar tie ‘ “Sumter&W atR5s g’19 A&O ‘ 100 7 

y —S « = re | . ees 
Pitts & Wen See Ba o Sav &States—Iist g gu 5s’53J&J_ 100 | sees Vi me eer mas 
Pitts Youngst & Ashtabula— | Schenectady & Duanesburg— oa | nae S os soa -*o0-~ Bee 
Cente Se leat 6°08 TEN 107 oe ay Schuylkill hee a and Bee Soave D 4-58 1921....M&s 
‘onsol 5s 1927..--.--.- ‘ s07 0 —----- Sel k aoe J Series I ovee ee 
Pontine Ox & N Ist g6s’16.J&J) --.-.; ----- SciotoV al & N E—See Nor & W | | 4 = nef oe uae 
Portland & Ogdensburg— Seaboard Air ——, aaol a — 7 b bead ane 

Con mort 5s 1908____-.. M&Na 96 100 Ist g 4s Apr 1 195) ) a hy a | Baus poral a 1 stanaped” MeN 
Port & Roch—See Bos & Maine Coll tr g ‘5s 1 May 11911 & ale “ae oof bs ‘teal 2 | oe nee 
Portland & Rumford Falls— Coil tr 5s’07 ext to May’ LIM es a 8% wee 4h. tg Bb tgs 

1st gold 4s Nov 1926._..M&Na 97 -----|| Eqtr g 414sOct’" O7Aprl3_J&J/b 645%) Pe ptred yt TE GS 

Debenture 4s Aug 1927__F&Aja ....- 97 At rey Divie | o 4 oe Ae PP tobe = ety We 
pectReeding— ist gu 5s’°41_J&J) 110 | -..-.. Ist g 4s May 1 1933 aol S| Oa dian | 4 SI tee ec yy mr as 
Ports Gt F & Con—See Bos&Me. Car Cent Ist g gu 4s ’49__J& | wee | Ps. mee +.-¥ 74) 

Potomac Val—Ist gu ores a seas eninge Pieridae Qont & Testasiiog &J | 107 State fins &Sulliv—4 14s" 203 &J P 557° idi ~ 

‘OV ore—lst 48 1947.A&O\a 99 | _...- Se 1916. ..... saee- fs 2 &S ~4 348’ 

Ral &CapeFear—Istg5s’43._M&S'a 100 105 Ist 1 g ext 5s gold ’30_ 330) 1s | sar ptaten prrmp ny gt = pre seo 
Raleigh & laa — so Bound le -; B54. A&O! 100 101 |Steub & Ind—See Penn Co” ca 

ion ma bo emai 1008. --J&Da 96 | 101 Georgia & Ala 5s Oct ’45_J&J| -.--- 102 wend Oe eG poees 

Raritan River—Ist g 5s’39_J&Ja .....| 110 Georgia & - Te ory sep) 100 | 108 f gryft mr ns M&Nla 100 Les 
“Gen a 40 on 108 Cur & N-~ist 5s 739 Jed) | 105 | 2d mort inc 6s’38 coup-M&Nja 118 | 2722 

Gen g 4s Jan 1 1997___-- J&J/ 93% 94 Ga Car & N—Ist 5s g 29 -Jé Be szac- aon matt, ne Os'S8 cone.B a bi bes 

Jer Cen g 4s’51 op ’06-._A&O, 9055) -_.-- Ral’h&Aug’sta—lIst 6s’ 263 & 1 acl _ ury re en 

WN strctfs 4s red 105.Q-M a. saene Ral’h &Gast’n—1st 58° 47I&J a “4 sane frre Fs y £ at im 

Equip B 4s ’08-Sept’09 M&S a). epets Seab & Roanoke—Ist 5s’26J &Jia 101 | 105 ne ci ») oi) ~y YP oy Healt Reon 

Phila & R—2d 5sg1933.A&0, i15 | ~.--- ____Deb 6s after July 1716 16 F oi 14s -} er ‘erm’ + jn y jem 

oy sapere 33 108 BewEE “| Bcbest & Boose ne be 28MAS/a P Soe i casei ea 53 1944__F&Ala ..... 112" 
a Nt ag &D) i08%| 1091% Shamokin Sunb’ y& Lewisb’g—| | Gen 8 f 4 ’ tO heey 90 
Consol mort g 6s 1911_J&Da104%; -..-.. Ist 5s May 1 1912, -..--MEN a 101 | 30°71 bo ¥ Z mag A _* 
Imp ext g 4s 1947__A&O, 101 adie 2d 6s g July 1 1925.....- J&Jia 11s 1 | St y yo ge “0 
Cons ext gold 4s 1937. Haw 3 Ler nneee Shore Line—Gee I N Y NH&H | | pg he $5736 op i60 Rate 
5s ay 1’41Q- BSG | eaves Sierra Ry — | 2 
Belle Terpinon e 5s 49MN 107% Ist s f g 68s 1937__...- AOI?) 105 110 |Terre Haute . pe 5s 1925.J&J 
mon g 5s 1942_J&J, 106 Sil Sp Ocala & G—See Atl C L Terre aay oy oor 1a) 
Wika No Ist 5s’07-27J&D) 104 Sioux C & Pac—See Chic «& . wi x. 2 _ yp te aime 
il & R ra Goal a ion or os een Somevet By ist & ret 4°55 343. “05°"| “67569 ‘Ist con g 5s Sept 1°42 M&S) 100 } 102 
n— | 55 J 5 | % ‘ Se 2- ¢ 
Lites "32 gu F&A! 88%) ..--- 5% notes June 1 1911 guar__ja@ 994) ini dele Texas Conteat a be + 100 aban 
gens & Saratoga—SeeDel Hud South Bound—See § Jone teeming L} Sa . ae bet Hy os 7 
Republican Val—See C B & Q So Car & Ga py eA - @0 exas é o — +f RES 19 
Rich Fredericksbg & Potomac— So Indiana—1st g 4s 1951_Fk&Aa | er 4 is 5000 om, Bpanen +4 

Cons mort 444s 1940_...A&O 104 | 1... — Pacific Co— 07 34D) 06% 2 inc 8 a my lat! saan" git 
Rich Hill—See KC FtS &M -5-yr g 4s ys opt ? 430) “gsee| =" n ca Atd.W ace 
Rich - ee oe ey — Goll t A oy 1 a be A. at: J&s 100 4) pata Coll 6% nates Feb15’09.F&A la 99 99% 

ichmond-Washington Co— . P Ist. -- Y2\ «---- - 6% . 

Col tr g gu 4s8’43 opt_...J&Da 97 98 California I acific— "i * bis * oO & 43 pees + — Ago 108 ‘7 
Rich York Riv&Ches—See So Ry a Ist mort 4s g 1912. _J&, Oe f.. sete est ~ = g los «eee 4 
RioGrJunc—lIst gu 58’39._J&Du 100 105 2d mort g gd 4340°11..d8316 GF | jue Ge n Fy . ist ag rey ~~ Monee 3 
_ Tor oar 1040" ven “Jas % bo “— ite ne 74'49..F&A] 92%) 93 St Mary’s Div 48g 1951..F&A h nee! 

st g 4s guar 1940______~ 7 ¢ ry --| 
Roch & Pitts—See Buff R & P Ist & gu 4s Oct 1 1954. aoe +4 | ‘a penee Peoria & — sas pea os 
Ro eo SeeN YOR. sat HaskSan 6s 91910 F&A 105% Toledo Ry & Terminal Co— ii 
e — on ° otaee , a 
Rutland—Con 44s 1941._J&Ja100 | ~-..-. Mex &PDiv Ist 5s 31. Ban a ee: i, ist g 4/4 ee OO. 75 eecce 
pen AEChist ae en e's8 RI | “O5g| Nee be Noe Pissa, M&M} 108 | 108 ‘Pr lien g 36s July 1°25. J&s| 83 | 836 
zdé st g gu 4s é 34 s 5s } 24.3 

Soctanatie sme 749_J&J) | 94 Houston East & West Texas—| cilee . 6S OS ae --A&O 74 5 

Car tr g 4%s 1908 to’17_A&O) Basis | 5% Ist 5s g May 1 a ae 193 | coses To! a h ‘F el sas - 
ot chariet EL Bane _ H juston de Texas Centr * sag aie, ign: ist co 4\gs 133 ser B___J&J ee ore 
St Clair Mad & St L Belt— ousto a | : : oe ant Be oe a oss 

Alton Bridge Ist g 4s’51_J&Ja __..- 91 Istl eg |. J&J) 109%} 111 Ist g gu 4s sca) - 2 dees 
8t Johns & L Champlain— Cc amen 'g g gold oo°18. 82 ys) eethl Tombigbee Vel 18 € 0 Coney 95 101 

lst g 5s March 1 1944.._M&S 113 114 Gen gold 4s 1921... A By 874) --.-- _— oa & ten Jap as 90 
St J & Gr Isl—Ist g4s 1947J&J 7% 80 W aco& NW Div§s 2’30M& See Bh ‘caned . st & . ~ ae 130 
St Lawrence & Adirondack— , Morgan’s Louls’a & Texas— Fre a pe) Hae, 108 r+ 

ys UU =e ML mince 116% Ist mort 7s 1918....- AGO) 116 | <..-- ster * al orn ot - 465) 'S 

fl rere Be asace 130 Ist g 6s 1920_. “i -J 4 110 aaa 7 Ist et = 1952...----.A&O} 80 | -..-. 
8t Louis Al & T H—See Ill Cent North Cal Ryg 5s ‘192% 9. J& saws yy — soe 10et as on 
St Louis Br—SeeTermRR Ass’n' NoRy ofCal 5s g eu If 938 6 112%) 114 i= ¥ Ay Lf 4 “=~ <3 = 
St Louis Brownsv & Mexico— _| Oregon & Cal Ist 5s 192 27 13 S | «---- ? ay gt SEF “erage A 

Ist g 5s, 1910 .........M&Na 95 96 SA&ArI ass g gu 4s 743_- é : 3 saaee ves “ yy } 

5% notes 1910 . .....M&Na 94% 95 So Pacific Br 6s 1937 ~~ - BGT anccx 25 ° jone ¢ redo 63°33 FRA iar 
8tL& oe wane eS ee eee r a3} 101%| 1013 gs Apeodaon: = Bo Tea] tors, 

tL Kan City & N--See Wabash s is Mar 1909____.. &. 1 134 st consol 5s 6. JA } 
Sioa Memphis & Southeast—, _ Ist & 6s Mar 1 1910. - J&J} 102 1u244 ood oe a he OE B 

Ist g guar 4%s 1909 optJ&D a 9334) 9444 Southern Pacific RR Cal— : a - dig tf) gy Be 
Bt L SoBe Tilinols Central ist cong Bs ain 937- MeN 11244 United NJ RR & Canal Co— 
8t L So—See Illinois Centra st c ris 2 : Nj 21274) ited N J] at ae 
St Louis & San ao 117841 ‘ . con - 49°5 son ors ! a | Geneens sod ° aeons ae x 100 .a°° 

Gen mort g 6s 1931___--- ‘ TTR} acuse So Pac N M Ist 6 -s¢ hee jeneral g ot SE) 

Coll tr sf g 6s 1920 ____- eS = re So Pac Coast Ist g48’37_J&J) ... | 91 Font gold 4 1944.77 Wash 18834 104 

Gen mort g 5s 1931__-_-_-- on fee) sense Texas & nN‘ — ée°12. was! 108 — iat 3iGe Moe *sa3- mae 4 oe 

Ea ay ptr ion a Soneol pe ‘be 1943, Ve J} tor Utah Central—See Rio Gr West. 

1 ,Zzno . 4 “> e zee 4 
41907 to Feb 1 1913 _F&A Rasis | 64% Dallas Div 1st g 4s’30- F Bile nace $0 Velie t ite Stee 

Eq notes 4s Dec 07-11. -768 Basis | 644% Southern Railw ay— : ‘ oe a a ey Lo = aoe i = a. 

Sane a ae oF "yee SEE An a seller ny | = Me he °36 Ke a "3 ‘ “80 Vera C cet & Pacific RR— 

Goll 414 z notes 1908.3 Da "0534 96 7 ’ * 44s 1934 opt J&I 

Coll 4% g notes 1908._.J&Da 951% 96 Coll tr 5sAp’09 opOct’06 A&Ola 94 96 Ist g 4%s 1934 opt_____- : 

CO ey ee ser A 1907 MaeNIp *7o,) gor fVermont: Valley-—ts 1910-4 &O}a 

i > 4 s’22A& - | «eseose re he s ser ! --Mé iA no V ‘ ) ' 

Birm, Belt biv ry tor. A&O a | Scene Iq tre4 4s wee 14 JEDIb 647) 64% baa Midiand—Gee So BY a3 

StLW &W2e68s1919__M&S 105 ee E quip trust & 4s Ser L! auc;| 8K aX — , |. cenoe 

Refunding g 4s 1951____J&J 76 77 Feb ’08-Feb 21_-_.- -F&A\b wis? | 5% mde ue on Nov 1 16 M4N 
aaa. M& R94 E roan ern y 1948. nan 104 ‘or Gen 5s May 1 1941 M&N 

$ 9 Riactce oanme 4 enn reo io yen 58 May 941...._.M&] 

ot b Food ON pa cert. “es anata Aa 73% 1st Mem div g5s 1996 -._.J&J 105 et Ww pe hogs 5s 1939_ Bae &N 

Ist consol g 4s 1932__...J& 70 71 St Louis Div Ist g or $33 . = eo nea ee a pe 

Gravs Pt Term g 5s ’47 Jeb es eee Aiken Br Ist g 4s is 98_.. Bs 8 a ee ee See & et oe 
&t Pan! & Duluth—See Nor Pac a Ala Cent Ist g6s 1918 _.J& 102 05 Certificates ~¥ 4 
stP& r. 4s 1936... _. _- PM wcaad 95 Atlanta & Ch ng OE sae ney Roy Sy oe 
ne tg fo Old ex a iee eat) dem id eal gent “sell Ee r4%s June 'U8-14_-J&D)> 
St Paul Minn & Manitoba— Ist 436s (ext) Jan "10 as 9 S0}45 Eaqatdss June (08 16. .J4 44 

2d now Ist ¢ 6s 1909_...A&O) i173 %) ..... Atl & Danville ist 4s ’48 a3 35 on whe hig’ 8 “343 

Ist consol g681983-;°---J&d, 128% 137 Te Vad ist gugds'do ACO] 8 | 87 f ColtrgnovesssMuy10°00 MON 

Ist con red to 4%s Sane Fee! enacts Atl & Yad Ist gug 4s’4¢ As ~ a ha a aay Gee opt_ MAN 

Dak ext Ist 6s ¢ 1910... M&N oo AtlTenn&O—1: stM6s 13 A&O;} 103 “ae 147, & peg Ria Ng re. 

Paciie Eat ist 4s6 1940 Jes ~~) "98 Ghar Col & Ate—be i s00 783} 103 : Des M div Ist £ 4s 1930303 

Pacific Ext 1st 4s ¢ &Ja Shar © — a eee s | v ist re 

eiondiv Ist RAs 1P4B AKC) M6) 2272 Cold Green Ist Os i916 Dea} 107 | 2272, Omahabiy 1st°398 g41ACO 

Nor div Ist g 4s -A&k 6 sain sol & Gre 19 A | minh a Ast 3748 & rs 
Minn Union Ist 6s 1922_.J&J) 112 | ..... ETV a&Ga—Div & 5s 30. tar braat tue oe png Ey sy ty agg 
set BO on tena. --9a3 190% 100 GeMid let 501046. AKO sea 68 ” St C Bee Ist 68 1908-_A&O| 100 
Minn & Wes Ist g 5s &lia 9% 74 | st & 3s 1946___. ae : , 6s Ae 100 Ff neces 
ver Cen Ist gd @6s8’37_.J&3| 124%) -.... Ga Pac Ist g 6s 1922--__J&J 112 a" Re et ee mire on 
Ne'S F ist Bes 19a8, J SS 108% my LN So Scans oan. See LAN, gAam 2d ¢ 4s June 11954... J&D| 2 23 7 
at P '&'N Pac See No Pac. "Mobile & O col tr 4s’38_M&S} 78 80 ||Warren RR—See D L & W 
SP ESC Beco PM & 0: Y Pie ah eee ae: : Pit ae re het 
- a Purchaser also pays accrued ‘inte re st. ae Basis. k Last sale. 2 In London, n Nominal. 8 Sale price. 
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| Bid. 


Bonds and Stocks. 

Wash & Colum Riv—4s'35 J&J| 88 
ey capingtcn Cent—See Nor Pac| | 
Wash Co Ry—See Maine Cent | | 
Wash O & W—See Southern Ry| 
Washington Terminal } 

lst g gu 3s 1945__--_-.- F&A) 8434 | 
Weatherford Min Wells & Nor—| 

lst fu Tl =o F&A) 95 
West Jersey & Sea Shore— } 

Consol g 4s 1936-------- J&J\a 100%} 

Cons 3s g Ser B 1936..-J&J) 95 | 

Cam & At con 6s 1911... J&J) 

Cons 5s 1911... oo ja 102% 

W Jersey consol 6s 1909 M&N| 100 
West Maryland—4s 1952..A&0 71% 

Gen lien & conv g 4s '52._A&0 50 

Balt & Harris g 5s '36.-M&N| 

lst M West Ext g5s’38M4&N 
West N Y & Penn—6s 1937_J&J 110 

Gen mort | ye 4s 1943..A&0) 89 

Income g 5s Apr 1943. ag 1 
West Nor Car—See South’n Ry.| 
Western Pa—lst g 4s 1928 ri 100 
West’n Ry Aln—< ine 18_..A& a 
West Shore—See N Y C & H i. 

West Transit—See N Y C . 
West Va & Pitts—See B & 0. 
West Va Cent & Pitts— 

Ist gold 6s 1911...-..--. 103% 

Coal & Ir Ry 5s g 1920..F&A;} 100 
Wheeling & Lake Erie RR— | _ 

lst consol g 4s 1949__.._.M&S! 76 

L Erie Div Ist g 5s '26.-A&O| 10514 

Wheeling Div Ist g 58 '28_J&J 100 

Exten & impt g 5s 1930_F&Aja 101 

Equip s f gold 5s 1922... -J&J 92 

5% g notes Aug OS opt_F&Aa 96 
Wheeling Term—4s 1940..F&A 90 
Williamsport & N Branch RR— 

Ist ref’d’g g 444s 1931...J&J\a 94 
WilkesB & East—See N YS &W 
Willmar &S Falls—See StPM&M, 

Wilm Col &Aug—See At Coast L 
Wil & Nor—See Phila& Readin, 
Wil & Weldon—See Atl Coast 
Winona & St P—See Chic & NW 
Wisconsin Central Company— 

Ist Mtg g 4s 1949_-..--. 82 

rene ist sesiee 6 Se 1909. -J&J| 100 

Ch W Minn Ist6s’'16._M&S, 104 

Marshficid &South East’n Div 

pur mon Ist g4s1951._.M&Nia 84 

Mil & Lake Win 6s 1912.-J&J) 101 
Wise & Mich Ry—5s 1945.-J&J| 20 
Wisc Minn & Pacific RR— 

Ist g 4s Oct 1 1950__-.-- A&O a 80 
Wiscon Val—See C M & St P 
Worcester Nashua & Roch— 

és Jan 1 1913.........- J&Jia 96 

4s Jan 1 19380.......... J&Jia 96 

4s Oct 1 1934 A&Ou 96 
Yosemite Valley— 

Ist sf g 5s Jan 1 1936..-J&Jja 97 
RAILROAD STOCKS. Par 
Ala Gt South’n pref_-.-.....- £10 l 52 

| AEE £10/ 15 
Ala N'O'T & P Je A pret.---£101 5 

PL, «s.anenenes died £10/ 5-16 
Albany & § Sogeeeans (Gu)100; 220 
Allegheny & West’n (Guar).100, 120 
Ann ae common. ....-.- 100) +20 

[epee 100 70 
Atch : Top & Santa Fe.....- 100) 85 % 

eee 100) 88 
Atl ist leased lines rent tr...--- 1 102 
Atlan & Char Air L (Guar). = 160 
Atlanta & West Point......100, ---.. 
Atlantic Coast L Co of @i7Z 1001 235 
Atlantic Coast L RR com..100! 80'4 

| eR 100! 90 
Atlantic Coast Line—A-..-.100 83 
Suguste, & Sav (Guar).-.-.- 100; 104 

t & Cuinb Val Extension— 
7% (Guar West’n Maryl’d).50!d 45 
5%, (Guar West’n Maryl’d)_50.¢ 40 
Bal t & Ohio—Common. -..- 100, 88% 
hee 100 83 
oe or & Aroostook com_..100' 100 
Cr (Guar N Y C)_..-..-! 50 90 
Bost & Alb (Guar N Y C)_.100, a 
Bost & Lowell (Guar B&M).100 
Boston & Maine..........-. 100'r 140 

Preferred......... -1¢ 
Bos & NY AirL pref (Guar)- 1 110 
Boston & Prov (Guar O C)..100 
Boston Rev Beach & Lynn..100) 102%4 
Buffalo Roch & see. 78 

eee 100) 105 
Buffalo & Susquehanna pref_ _50 
Camden & Burl Co (Guar)_..25) 135 


Canada Southern.._....-.- 100; 
Canadian Pacific.......... 100) 

PE id<dcqucnmadae 100}/ 
Catawissa RR— 

Ist pref (Guar P & R)_-_.-! 50} dk 

2d pref (Guar P & R)_-.--50}d 
Cayuga & Susq (Gu DL & W): a 
Central of New Jersey... --- 100 
Chartiers Railway. -.....---- 50) 
Chesapeake & Ohio..--.--- 100! 
Chicago & Alton RR_...--- 10¢ 


 — Sse eeanesoguar 
€hic Burl & Quincy 
Chic & East’n Ill—Pref_---- 100; 





bat ~ at Western com---.-.100 

47, aoa .100 

5¢ ¢ pref A div in cash “ 
4% preferred B......-.-- 100 

Chic ind & Louis pomene. “109 

Chicago Milw & St Paul_--_ 100} 

nee 100 


Chicago & North Western_._100 
Preferred 100 
Chie Peoria & St L—Pref— 
Deposited stock 
Unde posited stock 
Chicago St Paul Minn & O_- 
Preferred - as 
“hicago Subway Miciaudad 100 


6 


; 


100 


102 


103 
95 
97 
9S 


98 


83 


88 


88 


100 
57 
20. 


Pi 


297 
105 
SO 


i 


li 38 s4|lLittle Miami (Guar Pa RR)-_-50 


103 


_ RAILROAD STOCK 




















Cin aay & Cleve pref_..50' 120 
Cleveland Akron & Colum..100 54 
Cleve Cin Chicago & St L...100 61 


_ & — See 100-90 


Cleveland Lorain & Wheel’g_100 90 
Preferred 100 

Cleve & Pitts (Guar Pa RR)_.50 
Betterm’t stock (GuPaRR)50, 96 








Colorado & Southern ------- 100, 21% 
2 Ist preferred .......--.--- 100 52 
ON OS 100 42 
Columbus & Xenia (Guar)..-50 210 
Concord & Montr’l—Class I.100) i709 
i? El caccesonesesese 100 181'4 
|| Class iv pas dilcnean ain daistnecmaial 1 175 
S Geet Be scaseqgesecones 100 i170 
iooncese Mu Ports (Guar).---100 179 
pond eesumnpeie 2h e)- 100 145 
(Conn River (Guar B & M).--100 245 
Cripple Creek Central- 1 40 
D PE ccsecaraunance 100 49 
|Danbury & Norwalk (Guar) - = 120 
Dayton & Mich com edene je 
| Pref (GuarC H & D)-_----- 
Delaware & Bound B (Guar) 198 190 
Delaware & Hudson------- 1531 
|Delaware Lack & West----- 50 470 
Denver & Rio Grande-.----- 00) 921 
Preferred. -......-.----- 100°) g7 * 
Des Moines & Fort Dodge--.-.100 10 
| Preferred _..-...---.----- 100 75 
|Detroit Hills & S W (Guar). i 88 
Detroit & Mackinac Ry----- 100 
| PRONE... cacecccccacan 1 
Det Tol & Ironton com....- 100 
| Pog — wonceee----- res 15 
a -S "South “Shore «& Aii-2100 gk 
ee ee a 
East Pennaylv (Guar P & R).50 , a8 . 








Elmira & W’ msport (Guar).-50 7 50 


i Pref (Guar Nor Cent).-.-- 50 u- 70 

|\Erie—Common ....-.----- 100 19% 

| let pref.........------- 441, 
| aes 351, 

|| Erie Kalamazoo (Guar)... .50 210 

| Erie & Pittsb (Guar Pa RR).-50 {35 

} Evansville & Terre Haute---.-50 65 
_Preferred > 





For 

aa RR & Bank Co(Gu)-..100_ . 
| Georgia Southern & Florida. ee “OO 
First preferred. .-.--.----- 
|| Second preferred 

Grand River Valley (Guar).-100 ,. 
6 Great Northern Ry—Pref.--100 j5-, 


6 Ore certificates. ....-.----.-.-. -" 
Green Bav & Western. ----- 1007, 
oY eo 10005, 
Deb etfs B.........---.- ro ap 
Hartford & Conn West----- 100 es’ 
4% Harrisburg Ports MtJ & Lan_50 


| Hocking Valley—Common..i00¢ 9° 
|| Common, trust receipts ...-- 
Preferred. 100 
Preferred, trust receipts... an 
Huntingdon & Broad Top... -50 , i ~ 
PORE wascdesccecoess 50¢ i 54 
| Hiinote __ eee 100‘ 1 + 
eased lines (Guar). -.---- 100 35 
se tr ctfs—See RR Securs Co 
RE CRO. coctrceccesssa 100 
of PreterreG......cccceccsse 100 ~ 
Jackson Lans & Sag | (Guar).100 5° 
||Joliet & Chic (Gu C & A)_--- 160 
|Kal Allegan & Gr Rap (Gu)- 100 130 
Kanawha & Michigan. 
Trust receipt Ss. 40 
|K C Ft Scott & Memphis Ry— ea 
Pref (Guar) trust ctfs....100 4° 


15's 
36 












|Kansas City Southern... --- 100 = / 
Preferred.........-.-.--- oe se 
"KCS8t L & Chic—Pref (Gu). o aed 
| Keokuk & Des Moines. - - -- - 100 st 
.,, ree ee 

| Lake Erie & Western_.---.- 100—s |? 
weer Sa SRS 100}. a0 
Ls ake Shore & Mich Sou----- 100 . a 
|| Lehigh Pi cotscasnantenel 504 59 
ga eegrenanrerne races 504 110 


208 
Lit Schuyl Nav RR&Coal(gu)50 d 
SRR 35 

|Louis & Mo Riv pret (Gi)-“i60 160 

Louisville Bridge 135 
|Louisvy Hend & St ° com. “100 a2 

» 


75 || Preferred. 22-100 25, 
155 | Louisville & Nashville. -___- 100) 105% 
(Lowell & Andover__.------ 100) 215 
18 \Mahonng Coal Rk.......-.50 260 
18%} Pref (Guar LS & MS8).--.50 100 
Maine Central quar. ---- ~_ 100 190 | 
a Manchester & Lawrence....100 250's 
(Maryland & Pennsyly ania. _100 
63 | Magaawt a Valley (Guar)_.100 155 
3 | T&S DCoctfs....100¢ 100 
i 344) a. eS 100 16 %% 
eo {Michigan Central. -.-----.-- 100 100 





a Purchaser also pays acc rued interest. 


x ix«lividend jy Ex-rightg 


d Basis. 


4 ‘Mine Hill & Schuy Hav (Gu).50 59 


|/Minneap & St Louis Com _-_.100 39 
2 eee 100 «78's 
||Minneap St P & 8S Ste M_...100 92 
0 EE ae 100 «112! 
Missouri Kansas & Texas-_-- 100 33% 

PEE RS 64% 
||Miasouri ° ingest atx 100 67 
|Mo Riv & No West, pref._..100 


»Mobile & Birm pf (Guar)._.100 SO 
Mobile Jackson & Kan City.100 


Stocks. Per Bid. 

Chic Terminal Transfer Co- 100 4 

SI csinaek insiders aa 100 15 
Cincin Ham i Dayton_--... 100 
referr mene eeeeoeeecs 100. 
referred b a ce acid nci 100 
referred, Eagle........- 100 
. A.) eee 100 

Cin New Orl & Tex Pac....100 120 

DE cntsansesacnane 1 


<S. 


| VoL, LXxxv. 




















Bid. 


Ask. f Stocks. Par.| 
6! s||Mobile & Ohio—See South’n Ry! 
25 lM orris & Essex (Guar)..--.- 
||Nashua & Lowel Sian aechente 
|| Nash Chat & St Louis...--_. 100) 
\Nashville & Doserun(CuLan jos! 
||Nat’l] RR of Mex—Pref----- 100; 
Se Mi cdsbccccsee 100 
= eres, 
11214||New Haven & Derby (Guar) 100 
INY Bklyn&ManB pref(Gu)-100| 
57 NY Central & Hudson River.100 
53 Dividend payable in London.|/ 
95 | New York Chic & St Louis- = 
D Be isbactcucacad 
fo  —ee 
168 |New York & Harlem Pa 
100 |\N Y & Jersey pref assented. “100 
22 |\N Y Lack & West (Guar)_.-100 
53 |New York New Haven & H.100 
4214|N Y Ontario & Western--.--100 
216 | Norfolk & Western Ry..--.- pee 
Adjust preferred. _._....- 
No Carolina (Guar So RR). “100 
Northern Cent (new certfs)...50 4 | 
||North’n N H (Guar B&M)-_-100 : 
Northern Pacific Ry-...-.-- 100 
North’n RR of N J (Gu Erie) 100) 
Northern Securities Co Stubs- - - 
60 ||North Penns lk (Gu P&R)_-.50:q 
60 ||Norwich & Worc’ter Pf (Gu) res 
Ogden Mine RR NY Nii} 100 
Old Colony Sake aaa 
Ontario & Quebec....-.--..- 
Oswego & sy Tac (Gu DL aso! 
155. | Pae Coast Co—See Misc me 
485 ||Pennsylvania Railroad---..--. 
2314 ||Peoria & Bureau Val (Gu). 2100 
69 |\Peoria & Eastern.........- 00 
15 Pere Pere ae Pisecescoss 100 
100 D6itacneonsnaed 100 
98 Philadelphia ) =e 50 4 
Phila Germ & Norris (Guar). 50 det: 50 
Phila&Trent—(Gu Pa RR).100 
-———— Bess & L Erie..--50 
25 PE cccckguancnesced 50 
10 |Pittab Cin Chic & St Louis-_-100 ‘ 
1014 |_, Preferred ------..-.--.-- 
94°" Pitts Ft W_ & Chic \ oweeet 
75 Special (Gass F zs ene---- 2S 
52 |/Pittsburgh & Lake Erie----- 50) 
72 |Pittsb McK & Yough b (Gin). 250 
29 | Pittsb Shawmut & Northern 100 
4614) Pittsb Youngst & Ashtab.-.50) 
371 6 NS FOL ELE TS 5) | 
249 | Providence & Springfield...100, 
145 | al é bed noned A ° i 
73 | Quincy RE Bdge Co (Guat). 100, 
¢ ncy e Co (Guar 
133 gut ilroad Securities Co— 
= 47, Till Cent Stock ctfs 1952_- 
140 ing Go.......--------- 50 
100 ist prefesred.............. 50 
250 a5 peeteevres............-- 50 
“29 | Rensselaer & Saratoga (Gu)-100 
9; | Rich Fred & Pot—Common.-100 
= ae Dividend obligations- - -- - 100 
$ nes cmdepanenasetiens 100 
126 SS ae 100 
5316 Riche P ‘RF & C Goan... 70 
>, ° Rio Grande Southern ----- 100} 
m6 & Genessee Val RR---100 
. 814 !' Rock Island Co. ..........- 108 
° Piahedensaesned 
og; | Rome & Clinton (Gu D & H) 190 
= Rome Watert’n & Og (Gu)-.100 
-- | Rutland preferred_...-.-..- 1 
&2 | St Joseph & Grand Island _- - 7 
R2 Ist pocmienet Ss chip me doit 
IT he fe 100 
ae ee leele Bridse Ist pref. ...100 
137 - J eee 00 
102 St Louis & San Fran ist pref 100) 
153 GE MONEE. 2. .ccnccccce 100} 
3x *| Stock trust certfs for | 
Chicago & East Ill com_100! 
90 
1; , , 100 
75 st Louis Southwestern. .-_- 100 
ik dnthteneeamans 


50 Saratoga &Schenectady (Gu) 100 
- Seaboard Air Line (undepos) 100 


.- ||. Preferred (undeposited)-.-100 
42, |Seaboard Co common. -.--.-- 100 
<o74i| ist preferred............ 100 

135 _ - -  —e See 100 
” |Southern Pacific Co_.....-- + 
10 ii tae 


i 


50 |} 
305 


100 
»» 180 Ry—Com (vot _a ctfs ext )100 


Preferred 
Mob & Ohio stock tr certfs_ 


» | Southwest’n of Ga (Guar). -10 
oY?) Syracuse Binghamton & NY 100) 


| Syrac Geneva & Corn (Gu). .100 
Terre Haute & Peo., eecnenr 


5644 


D Sees: 
20 |'Texas Central common. --.- 100] 
165 || ET 100 
138 |"Texas & Pacific.....---._- 100 


15 | Toledo Peoria & Western__.100 


35 |'Toledo StL&W vot tr certs- 


105%4 


-100 


Preferred vot trust certs. _100 


Troy & Gr’nbush (Gu N Y C)_50 


300 


i a ne . -100) 


110 i a eee 100 
United N J RR & Canal Gu.100 

Utica & Black River (Guar)_100) 

28 | Utica Chen & Susg Val (Gu)_100 
Valley RR i Y) (Guar). ...100 

= PO Millvccrenssduwine 100 

17 |\Vermont & Mass (Guar)_...100 

190 |'Wabash Railroad_---....-- 100 

k 60 ia ca haath acdlad 


40 |\Ware Riv RR (Gu B&A).__- 
80 | Warren NJ (GUD L & W) 180 


100 
130 


l|Western Maryland 50 
West Jersey & Sea Sh—Com_ 50 d 


3354|\Wheeling & Lake Erie com__100 


G6 0 Jae peeeted....<..6..... 100 
67'4||_2d preferred_........... 100 

||'Wisconsin Central_....._.- 100 
90 || Preferred vot tr certs_...100 


Worcester Nash & Roch--- 








d Price per share, not per cent. 


x Last sale 


-100 





{In London. 


» Nominal. 





8 Sale p 





180 


pric 
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STREET AND ELECTRIC RAILWAYS 


In response to the request of many subscribers, we have changed the order of arrangement of the Street and Electric 


Railway Securities contained in the following lists. 


The previous practice 


was to group them by cities. 


Al 


This was a satis- 


factory and logical arrangement so long as the railways remained distinctly local enterprises and confined to the limits of 


a single city. 


But with the introduction of electricity as motive power most of the local systems have by degrees been 


transformed into interurban roads, some of them covering wide stretches of territory and connecting numerous cities and 


towns. 


In such cases the reader might look under several places before finding the one under which the road was given. 


To obviate this difficulty, we have recast the entire list and arranged the roads all in alphabetical order according to the 


names. 


Where the title is that of a street (like Third Avenue RR.), the securities will still be found grouped together 


in most cases, it being possible to do this because the controlling company usually bears the name of the city where it is 


located. 
Philadelphia Rapid Transit, &c. 





Thus the New York City lines will be found under the New York City Railway, the Philadelphia lines under the 
Cross references will assist the reader in finding any particular security. 















































Prices marked thus (a) indicate that the purchaser has to pay accrued interest in addition to the price given. Prices 
not marked are flat prices—that is, the purchaser does not pay accrued interest in addition. 
Bonds. Bid. Ask, Bonds. Bid. Ask, Bonds. Bid. Ask, 
STREET RAILWAY BONDS Chicago Junction RR— Des Moines City Ry— 
AkBed & Cle—See N Ohio Tr&]I Ist g gu 4s 1945 op °10.._M&Sa 93 98 Ref g 5s 1921 op 1906.._..A&Oa 90 95 
Albany & Hud 5s, 1943__M&Sa 60 65 (Chic & Milw Elec RR— DM Stsfg6s ’08-’19_.. AkOa __._. onto 
Albany Ry—See United Tract Col tr& con 6% g notes’09 M&S 96 99 Det United 414s 1932 opt. J&J) ~..-.- 

Alton Gran&StL—See EStL&S % ist g 5s July 1 1919_._J&J a 100 102 Coll tr g 5s Feb 15°10. _F&Al5 a 94 95% 
Amer Rys Co conv 5s ’11_J&D ~. .. 98 Ist g 5s 1922__.....- J&Ja 94 96 Det Elec Ry con g 5s SG_.2EDIG O07. | oaace 
Coll tr g 5s 1917. opt AkOa 95 96 Wisconsin Division— Det Ry Ist 5s °12-’24...J&D) .....| 1M 

Scrant Ry tr cts g5s’35M&S a 95 98 Ist g 5s 1925 guar_____- J&Ja 94 96 | Doser lint 1st g 5s 21_. FkAla 93 96% 
Anacos & Pot—SeeWashRy «El Chicago & Oak Park Elec Ry— Det Roch Romeo & L Orion 
Atlanta Cons St—See GaRy &El ake St El Ist 5s 1928 gu.J&Ja _...| 90 Ist sk fd g 5s 1920._..J&Da105 | 106 
Atlanta Nor—See Ga Ry & El Chicago Union Traction— | Det Ft Wayne & Belle Isle— } 
Atlantic Ave—See Bklyn R Tr Chic Cons Tr 4s g ’39._J&Da ..... 55 Ist g 5s Apr 1 1928_.... A&kO a 96 | 99 
Atlantic City & Sub i gel Ch Elec Tr 6s gu °14___F& Al@ ....-| ----- Det Mon& Short Line Ry— | 

Ref g 5s 1933 op 1913. ssen| sesem Cicero & Proviso 5s ’15.M eee” tial Ist M g 5s Jan 1933. ......-. SO <esan ; 100 
Atlantic Coast El Ist 5s 45. MEN a “90 100 No Ch Elec gu 6s 714.__.F&Aa@..-. | -.--.|| Detroit & Northwest— } 
Atlantic Shore Line Railway— Ogden St istg6s 1916.M&N a __..- 95 | Ist £ tise 1921 op 1911.M&N @ ..... 97 

Ist con m g 5s 1934_._..A&k&Oa 97 100% NoChic St RR Ist 5s ’06__J&Ja@ ._.-- -..--'|| Det & Pontiac—65s g ’22_F&A a4 10244; 106 

Rete ¢ 46 1926......... A&Oa 34 SS f 00 Oe FOP... <cccece SD wcane Cons g 444s 26 op ’11_.J&Da 97 | 99 
Auburn & Syracuse aa RR— Refund g 4's 1931...A&Oj@a .-.--|  .-.-- Det & Pt Huron Shore Line— 

ist & ref ¢ 5s "42 op ’12.A&Oa 97 100 No Ch City Cons4}4s’ 27M&Na “Fi 3. Ree &jla 94 96 
Augusta (Ga)Ry & El bs "40.J42D\ ....-. 100 West ChStRRIst 5s ’28_M&N a Rapid Ry Ist 5s g 715. “M&S a 103 105 
Aurora Elgin & Chicago RR— Con g 5s Nov 1 1936._.M&Na Detroit & Lake St Clair rn 

Ist & ref ¢ 5s 1946, op_.J&J@ -.--- 95 Deb 6s 1914____- __._J&Dia ist g Se 1020........- mO'6 80 | nacks 

AE &C Ry Ist g5s’41A&O01§@ ---.- 96% W CSt Tun Ist - er A'a {Det Ypsi! Ann Arbor & ta 

Elg Aur & Ssf 5s ’16_..J&D 95 96 44 W Div Ry Ist 44 32___ J&Ja 92 mpi --F& 90 
Baden & St L—See Un’dRy.StL Chris & 10th St—See NYCityRy | 110 
BaltCatons& EIM—SeeUnRy &E Cicero & Prov—See Chic Un Tr ‘ F&A } 105 
BaltCity Pass—See Un Rv & El Cin D & T Trac gold 5 5S "22. .J&Ji@ ..... 92 | Doylestow n&E See Phil& E— | 
BaltSpP&Ches—SeeUn Ky « El South Ohio Trac 5s 20 "M&N Oa es 97 DDEB & B—See NYCityRy— | 
Balt Trac—See Un Ry «& El Cin & H 6s zg Apr 1 18. J& Ja 105 107 Duluth Superior Traction Co— 

Beaver Valley Traction— Cin Lawr & Aur 5s1919_...J&Ja 95 100 Duluth St Ry tstg5s’30.M&Na 94 9845 

Gen g 5s 1953 opt.__.M&Na 100 101 Cin New & Cov 5sg 1922. __J MINE < cans 106 ‘Duquesne Trac—See Phila Co— 

Berkshire St Ist 5s 1922. J&Da 99 101% 2d g5s July 1922_______- J&Jia@ ..... 106 | E Cleve RK—See Clev Elec Ry. 

Binghamt Ry 5s ’31 op 11_M&Na 100 104 So Cov&Cin Ist M 6s '12_M&S/a 112 _...||Eastern Pe nes ae Rys — 

Birm Knox & All—See Phila Co 2d cons M 6s g 19%2__._..J&J\a __-_-- 139 Ist m g 5s 19 s « 96 98 
Birm*Ry Light « Power— Newp’t & Day Ist 6s’17_F&Aa yrs - 2034 Fastern Sethe 4 Ry & fz 

Gen ref g 4'4s "54 op ’09_A&O 84 87 ‘Citizens’ Ry & Lt-—See Muscati ne Lt & Tr | Ist M g 5s 1923 opt... -.- A awel neko 

Birm Rv &El Ist g5s’24__J&J 100 105 Cit Ry L & P—See Newp News & b P Ry. ‘I | E Middlesex—See Bost & Nor 
Bl St & Ful Fer—See N Y C Ry Citizens St—See Ind Tr & Ter. Easton Cons Fl 5s 1949_...M&N, ----- 102 
Boston El g 4s May 11935 M&Na@ 95 97 Citizens St—See Memnhis St Ry | Easton Palmer & Beth St Ry 

West End deb 4!¢sg'14 _M&S a 100 191 Cit RR—See United Rys St Lou Ist g 5s Dec 31 1918_...J&Ja100 | -.... 

Deb 4s 1932___._._... F&A@ ___-- 99% Citizens’ Tract—See Phi.a Co. East St Louis & Suburban Co— 

Gea 46 1017......... F&kAa 546 99 City Pass Ry—See Reading Ter Coll trust g 5s 1932 opt _..A&k&Oa 96 96% 

Gold 4s 1916_._......! M&NaQ 9 4) 99 Citv & Sub—See Port (Ore) Ry. Alton Granite & St L Trac— 

4s Aug 1 1915 oe &Aa 95% 99 Citv&Sub—SeeUnRy &El(Balt) Ist cons ¢ 5s 1944____. F&Aa 94 96 
Bost & Nor ref g 4s ’54___.J&Jjan 90 92 City & Sub—See Wash Ry & El | Edgefield St—See NashvRy&L | 

Georget Row &Ipsw ‘BS 20J&D a4 101 103 Ciev Elec cons 5s g 1913_.._M&S a _..-- 97 Fig hth Av RR—SeeNYCityRy j | 

East Middlesex 5s 1918_.M&$@ -.-.--| ..-.-- East Cley Ist M 5s 1910__M&S a .__-. | 100 c & Peop—See Phila R Tr_ | | 

LowLaw&H Ist g 5s’230p J&D 2 100 101 Cl City Cable Ist 5s g’09__J&J.a ...-. 100 tel Aur & So—See Aur Eig &Ch | 

Lowell & Sub 5s 1911__._J&Da 9834 Clev Painesv & Ashtab Elec— | Eliz Plainf&éCenJ-—See Pu } } 

Lynn & Bost Ist 5s ¢’24_J&D@ 100 102 Ist gold 5s July 1 1048..-J&s a 93 (Elmira Water Light & RR— 

Naumkeag con 5s 1910___J&J@ 98 100 Clev Pains & at 5s '16..A&O an 97 ----.|| Ist g 58 Jan 1 1949.....- J&Ja 99 102% 
Boston & Worcester St Ry— of CORE seins ncncrnckee esce) aecee 'El Paso El Co coll tr g 5s "32. — a 92} 97 

Ist g 444s Aug 11923_.._F&A@ -..-- 98% Cleve Southw & Columbus Ry— Ely &Ober—See Cleve S W &C 
Braintree Wevym’h—See Old Col Cleve & Southwestern ‘trac— Erie El Motor s f g 5s 1941. wt a 99 101 
Bridgeton & ne Trac— Ist & con 5s ’22 op 13 - -F&Aia ..... 90 | Evansville EF] Ist g4s 1921.M&N a -..-- 90 

a0 § OS t0ee.......... J&J, 102 105 ClBerEly &Oberds g ’19_M&S ak 95 100 | Fairmount Park Trans— 
Bridgewater W hitman & Rock- Clev&Ely g 6s ’15 op..M&Na 9934) 100 Ist g 581912 0p 1902._._.M&S|; 85 | 90 

land—See Old ¢ em | Clev Ely & W 5s’20_....F&Aa 97 98 | Fed St & PleasVal—SeePhila Co | 
Bway & 7th Ave—See N Y C Ry | Ely & Oberg6s’17ep_-_F&Aa 99 | LL... Ferries & ClH-——See U pe OF) | 
Bway Surface—See N Y C Ry | Cleve Youngstown & East Ry Ft Pitt Trac—See Phila Co | 
Bkn City & New—See C I&Bk Clev & Chagrin Falls E] RR— wont Smith Light & Traction— | 
Brooklyn Rap Tran—4s ’45A&0 9 +16) 1090 Ist g 6s 1916 op = 7 ee Con sf g 5sDec15’ 440 09.Q-M a 90 | 95 
Ist ref g 4s 2002. ‘J&J. 76%| 77% Clev & East—list g58’19.J&J| _-.--| 1... FtWayneBl&M Ist 5s’35 guJ&Ja ...-- | 100 
Brklyn City—I1st 5s °41__J&J LOL ..... Columbia Tote W Ponty El Ft W Van Wert & Lima Trac— | 
Brooklyn Cross 5s 1908_J&J 98 99 Col Buck Lake&New’k Trac— ist M g 5s 1930 guar.....J&Ja ..-.. | 94 
Gr’p’t & LorSt 6s’10.-_M&N 102 | ----- Ist ¢ 5s 192 M&Na 98 102 " bape coms & bal Val Trac— j 
Wm&Flat 4%s July ’41_F-A 95 777" Cot Del & Marion Elec RR— t cons g 5s 19: M&Sa 86 | 90 

Bkliyn lights Ist 5s 1941.A&0 90 100 Ist g 5s 1921. M&N a 100 102 424 StM & st N i —SeeNYCR | 

Brooklyn Queens Co & Sub— ( — (Ga) Electric Co- Galveston Electric Co— 

Ist m g 5s 1941 op 716. _J&J 34 100 Ist coll g 5s ieee, option. _A&Oa 90 93 Ist 5s g May 1 1940 op. _ hen _- 92% 
Ist con gu 5s July ’41_.M&N 9n 100 Columbus Ry & 1 igh it— Geary St Pk & O Ist 5s ’21_ 60 odnte 
Jam & B Ist 5s 1930_._.J&Ja 90 100 Cen Market Ist g 5s 1922_._J&Ja ...-- 101 | GeorRow &Ips-—See Bos & ~y } 

Bklvn Un El 5s 1950_..F&A 99 100 Coi Con St Ist g5sgu’09_.J&la 99% 101 Georgia Ry & Elec 58 1932_J&J.a 95 | 100 

Stamped guaranteed... ___- 98 Col Ry Ist 4s ’39 op ’14_.Q-J.a 80 85 | mm Cons St 5s 1939. .J&Ja . ...|8 102 
Kings Co Fi Ist 4s 1949_.F&A ~---.- _....| Col St Ry Ist 5sg 1932 _.J&Ja 9s'% 105 | Georgia Elec Lt5s1930..J&Ja 95 | 99 
Stamped guaranteed —____-- 80 Saad Cross St Ist 5s¢1933_..3J&Da100 | 104 Atlanta Northern Ry Co— | 
Nassau Ei—Ist 5s 1944.._.A&O 100 | __.-- Col & 9th Av—See’N Y City Ry Ist guar 5s ’54, op 09_._J&Ja 97 | 101 
Ist g 4s Jan 1 1951_____J&J 78% &) Compt Hts & Mer Ter—See Un Rys. Grand Av Cable—See KCRy&L 
Atlantic Ave gen 5s’09 .A&Oa 95 100 Coney Isl&Bklyn 4s 1948_. J&J 75 5 Grand Rap Ry Ist g 5s 16. J&Da 95 100 
Consol M 5s g 1931_._..AkOQa 99 BC &N Ist con 5s ’39__..J&J) 100  susinnel | Grand mp! Gr Hav & Musk Ry | 
Bkivn Bath&WE 5s’33.A&0 90 | ._..- Conn Ry & L 4%s 1951____J&J ‘ | 101%) Ist g 5s July 1 1926__.._-. J&J3ia .....| 96 
Brownsville Ave—See Phila Co,. Stamped, guaranteed opt’) _- eae Greenp&Lor—See Bklyn R T | 
Buffalo st rys—See Inter Tr | ConRy(New - caigteniheul J&Ja 88 92 |.Greenwich Tram Ist 5s 731 J&3a106 | .-.... 
Burlington (la) Ry & Light— eb 4s 1955 _.--J&Jia 88 92 Hart Man & Rock 5s 1924_A&0 a 104 | o<c=0 

.y I) ‘i. os | oe A&Oa ...-- 102% Deb 4s 1956 guar______-.J&J 90 92 |Hart & Springf 5s¢1921_..J&Jia 100 | 105 
Cal c—See Los Ang Interurb Cons ¢ 3-3%4-4s 1930_.._F&A'a 80 85 |Hart St Ry—Iistg4s1930_M&Sa 97 | 100 
Calste ableR R tst 88g °15.J&J| .-...- } 102% Subsidiary. roads—See respecti ve cos Havana Central RR— | 
Camd’n&Sub—See PubServCorp | Cons Tr (N J)—SeePubServCorp || Ist M @ 5s 1956..-...-- SE: nadsa | semee 
Cam & Tren Ry g 5s ’29__M&N 96 | 109 | Crosstown St—See Col Ry & L | Havana Elec—Ist 5s 1949_.F&Aa .. -| 90 

Gen g 5s 1931- J&Ja 94 98 ‘Cross St—See Int Tr (Buffalo). | Consol g 5s Feb 1 1952... F&A} ee 88 
Canal & Claib—See NO Ry &L  DallasEl Cor col tr g 5s ’22.A&O an 85 90 (Helena I ight & Ry— } 
Canton-Akron Ist g 5s ’22_M&S an 99 101 Danville St Rv & Light Co— || 1st M g 5s Sept 1925 op M&S a 90 

Canton-Mass Ist g 5s’20_M&N an 99 102 Ref gold 5s 1910-1925... .J&Ja 98 . Hest Man&Fair—See Phila RT; 

Can-N Phila g 5s ’23 optF&Aan __.._, 100 Danville Urbana & Champ— Holmesb ‘lacony & F Elec Ry) 
Capital Tr Ist m 4s 1920..A&O, 110% 110% Ist 5s 1923 ont’l_._.__-- M&S a 100 Pee) le 99 | 101 
Cass Av & F’r Gr’ ate 2U nRy Dartmouth & Westport St EO ——— Rap Trans & Land— , | 
Cent Crosst—See N Y € Ist g fs 1015 ‘ a re ist g 6s 1927 op 1917--_. M&N} 105 oo 
Central Elec—See Kcr & Light Dayton Ces 3 Piqua Siieee Houghton County Street Ry— 
Cent Market St—SeeCoIRv&Lt Fi § 2a AGO ....- 95 | Ist g 5s 1920, option IKI 88 | 90 
Central Pass—See Louisv Trac ' Delaware eal & Phila—See | | Hous El 5s 1925 op 1910 _F&A 5 94 | 98 
CentralRv—SeeUnRy & El] (Balt) Un P & Transportation | inois Central Traction— 
Central Tract—See Phila Co | Denver City Tramway— || Ist Mg 5s 1933 op guar_.J&D, 100 102 
Charleston Cons Ry Gas & El Purch M g 5s 1919____-- AkOa 96 109 (Indiana Columbus & E Trac— _} 

Consol g5s1999 _. _._...M&S ..-.-. 90 Con Tram con g 5s 1933..A&0Oa 97 100 Gen & refg 5s’260p'11_M&Nia 95 | 98 

Ch City Ry Ist g 5s 1923_ J&J ein Denv Tram Ist 6s g ’08_ 433 a 98 100 |Indianap Columbus > Sou Tr—) | 

Chatt Rys—Ist con 5s ’56_M&N a “97% 98 Consol 6s g 1910_____-- &Ja 99 100 | Ist Mg5s Feb11923_...F&Aja‘00 | 102% 
Chicago City Ry— Metropolitan ¢ 6s 1911 “383 a 99 101 Indianap & East 5s 1997 : ae a 93 } 97 

Ist g581927 op’12 rcts..F&Aa 97% 98 Denver Tram Pow Co— Indianap & Green Rap Tra | 
Chie El roads— resp’tive cos Ist imp g gu 5s’23 op ’08-A&Oa 94 98 1st g 5s Jan 1 1929_.__-. “Tad a 97%) 101 





a Purchaser also pays accrued interest. 


k Last sale. 


n Nominal. gs Sale price. 

















































































































































42 STREET AND ELECTRIC R 





Bonds. Bid. Ask, | Bonds Bid. 
Indianapolis & Northwest Tr— {i Maryland Electric Rys— 
ist g 5s 1923 opt.._....- M&S a ....- 92%] 1 ist s f g guar 5s 1931 red_A&O a ____- 


Indianapolis & Southeast Trac— 
Ist M g 5s 1935. - 
Ind’p Shelbyv & pouts ast ist 

s fg 5s Jan 1 193 J&Ja 
TPF Trac & Terma Co— 

istsf{g5s Jan 11933_._...A&0a 
Indianap St gen 4s 1933._J&J 

CitizensSt cou 5s g 1933_M&N a 

Indiana Union T action— 

Ist g 5s July 1’ 33 op "08 A&O a 
Indiana Nor Ist g 5s ’33_A&0 

Interborough-Metropol Co— 

Coll trust g 44s 1956 A&O 

Interborough Rapid Transit— 

47, g notes May 1 ’0S8opM&Na 
5% g notes 1910 op 1909_M&S a 
N Y City Rys—See N Y C Ry 

Internat’l Traction (Buffalo)— 
Coll tr 4s 1949 J&I 
Buff Ry Ist con M OSE '31_FkAa 

Deb g 6s 16 17 ..AkOag 
Cross St Ry > 5s g ’32_M&Na 
Bufialo Trac Ist g: 
Bulf Bell & Lan 5s "1927 J&Da 
suff & Lock Ist g 5s 1938_J&J a 
Buff & Niag F alls Elec Ry— 








Ist M 5s g 193 &Jia 
2d mtg g 5s Di ‘op 01. _J&J a 
Lockp & Ole Ist g 5s ’20__J&Ja 


Inter-State Rys—Col tr g 4s 


1943 op 1913__. _P&A 
Interurban Ry & Te rminal— 
Ist g 5s Jan 1 1928 Q-Ja 


Jackson & Battle Creek Trac— 
lst g 5s 1923 opt 1913__.J&Ja 

Jackson Consol Traction— 

Ref g 5s May 1 ’34 opt M&Na 
Jacksonville E) 5s 1927 opt MEN a 
Jamaica & Bklyn—See Bklyn 

Rap Transit. 

Jer City Hob & Pat—See Public 
Service Corporation. 

Kan City Ry & Lt Co Ist lien 
ref g 5s 1913 opt _.__M&N lia 
Central Elec g 5s 1914.__M&Na 

r AveCable g1908 _...J&Ja 

K C Cable ext § 58 1911._.AkOa 

K C Elev Ry 4s g’d ’22__J&Ja 


G’t'd 6s, 1922 _J&Ja 
Met Corrigan iss 5s 1916 J&Ja 
Met St Ry 5s g 1909 M&Sa 


Cons 5s g May 11910__M&Na 
Kan City Western—\Ist refg g 
5s ’52 opt Sept ’10__...M&Sa 
Kings Co el See Bklyn Rap Tr. 
Knoxville | tailway «& Light 
Cons M 5s '45 op 10 
nce Trac 5s 1938_ A&O) 
Kokomo Marion & W Trac— 
Ist g 5s July 1 1933 J&Ja 
LakeSh Elec ist con g58’23 J&J a 
Gen g 5s Feb 1 1933 _F&kAa 
Lor & Clev g 5s ’27 op ’17_J&J.a 
Sandusky Fremont & So— 
Ist M g gu 5s 1936_- J&Ja 
Toledo Fremont & Norwalk 
Ist g 5s 1920 opt 1905 
Lake St FEl—See Chic & Oak Pk 
Lehigh Valley Transit— 
- M g 5s Dec ’35__opt M&S a 
Ist M g 4s oe "35 - M&Sa 
Cons g 4s 1935 _- _J&D 
Quake rtown Tr 5s ’31 
Lew Br & Bath Ist ¢5s’18_M&S'a 
Lexington Ave & Pay Fer—See 
N Y City Ry. 
Lex & Bost Ist ¢4'4s’20._AkO a 
Lexington (Ky) & Inte runt, Ry 
Coll tr g 5s 1956 F&A 
Lexington Ist g¢ 5s ’49_._J&D 
Lima Electric Ry & Lt Co— 
Ist cons g 5s July 1 1916_J 
2d cons g 5s Apr 1 1925 
Lima Ry Ist gc 5s 1916 
Lindell ty —See United Rys 


Little Roc k Ry & Elec— 
Ist g 5s 1933 op 1908 
Lockport & Olcott—See 

nat Tr (Buffalo). 
Lorain & Clev—See LakeShElec 
Los Angeles Interurban Ry— 
California Pacific 5s 1941_J&J 
Los Ang Trac Ist 6s ’15 M& N 
Ist g 5s 1938 --<--S&D 
Los Angeles Pacific Co 
Los Angeles Pacific RR— { 
Ist conso! 5s 1931 A&O 
Los A Pa RR Cal—5s '43_M&S 
Los Angeles & Pasadena—See 
Pac Elec Ry. 
Los Ang Ry 5s g 1938 A&O 
Louisville & Nor Ry & Light 
Ist g 58 1925 opt 1910 J&D 
Louisville Traction— 
Cent Pass Ry Ist 6s ’08__M&Nia 
Louisvy Ry con M 5s g 30 J&Ja 
2d mtg 4's 1940 M&Sa 
Louisv City Ry con 6s ’09_J 
Low Law & Hav—SeeBost & Nor{ 
Low & Sub Gor wast & Nor. 
Lynn & Bost see Bost & Nor. 
Macon Railway & Light Co— 
Ist cons g 5s ’53 op ’08 46. J 
Mahoning & Shenango Ry & I 
Penn & Mah Val 5s 1922_M&N a 
Youngstown-Sharon Ry & 1 
Ist M ¢ 5s 1931 J&Jla 
Manche aste r(N H) Tr L & Pow 
Ist con 5s 1921. A 
Manhattan Fl con 4s g’90_ A&O 
J&J 





A&kOa 


A&O 
Inter- 


Met El Ist 6s 1908 _- r 
Manila Elec RR & I te 0 ‘orp— 

Ist lien & col tr g¢ 5s ’53_M&S 
Manila Suburban Rys— 

Ist Ms fg 5s guar 1946__M&S'a 
Market St Elev Pass—See Phila 

Rapid Transit. 


-M&Sa . 


J&J a. 


_M&Sia - 


&la. 


T&Jal 


97 


80 
101% 


48 _J&Da _ 


i103 
98% 


95 
98 
98 
99 
86 
110 
104 | 
97% 


97% 


90 


99 
&3 
63 


J&Da. 


99 


102% 


101 
10034) 
85 


Massachusetts Electric Cos— 


eeces \ Boston & Nor—See that co. 


Old Colony—See that co. 


95 I Mecavock & Mt Vernon—See 


98 
83 
104 
85 
97 
64 


\ 


97 %)) 


v4 


65%) 
106 | 


106 {Mil El Ry & Lt 


--iMillvale Etna 


Nash Ry & L. 
Memphis Street apt — 
Con M g 5s 1945_-_-- JI&J 93 
Citizens St RR Ist g6s’16_J&J 110 
Meriden Electric RR— 
Mer Horse RR Ist 5s’11._AkO0a 98 
Gen M g 5s 1924.___....J&J a 104 
Metrop-Crosst—See N Y CityRy 
|Metropolitan RR—See W ash Ry 
Met St RR—See Denver City 
Tram. 
iMet St Ry—See Kan C Ry & L 
Met St Ry—See N Y City Ry 
Metropolitan West Side “L”’— 
RE ee F&Aa 8&5 
Exten g 4s 1938---_- J&Ja 80 
& ‘Ss! larps—See 


Philadelphia Co 
5s 1926.._F&Aal01 





100%] Ref & Ext 414 *’31 op__J&Jia 8914 
100 \ Milw Cy RR Ist 5sg’08..J&Da 97 
a \ Mil Light Heat & Trac tion 
10544!) Ist g 5s gu19290p_.---! M&Na 96 
--|| W Side St Ry 5sg Dec ’09_J&J a 99% 
101 Minneapolis st rys—See Twin 


City Rapid Transit 





£8 «Mob Lt & RR—Istg5s’37_J&D 106 
| Cons g 5s l M& 102 
102 | Mob St RR—Ist 6s g 108 
{Monongahela St Ry—s Co. 
100 |!Montreal St Ry 44s ’22_-.P&A a ____ 
|\Montville St Ry—5s ’20...M&N_ 102 
100 |/MtAuburnt able—See CinStRy. 
99 i}Mt Wash St Ry—See Phila Co. 
MuncieHartford & Ft eee 
| Ist g 5s 1935 opt 1925_..._J&J a ._..- 
Muscatine Lt & Traction— y 
Citizens Ry&L ist g5s’17Ak&O a 97 
{Muskegon Trac & Lighting— 
964) Ist ¢ 5s 1931 opt 1911_._M&S 96 
994'\Nashville Railway & Light— 
49 49) Cons g 5s 1953 op - pe I&J 92 
100 Nashv St Ry 5s 1925.._--J&J 104 
ST Edgefield St Con 6s 19: 20.-J&J 112 
112 McGavock & Mt Vernon— 
108 Summer St Ist M 6s ee 114 
98%j| 2d series 6s July 1937...J&J 124 
984 |Nassau El—See Bklyn Rap Tr. 
Naumkeag St—See Boston Nor. 
95 News ark Pass — Public 
|| Service Corporatior 
iNew Bed Middleb & Brock— See 
96 || Old Colony. 
10244) Ne Ww Redford & Onset Ry— 
Ist g 5s 1922._.... ~J&I'¢ ...-- 
82} x5 m nion St Ry—Under “U” 
100 a Hi & Centrev Ist 5s g’33_M&S a 106 
80 H St Ry Ist 58 § 713-_._M&S a 100 





NO sdgew Div Ist g 5s ’714__J&Da 100 

Winchester Ave 5s ’12...M&N a 100 

Consolidated Ry—See that co 
uate A 





100 N J & Hud Riv Ry & Ferry— 

Ist g 4s 1950 opt__....--! M&Sa 80 
IN O Rys & Light Co— 

100 Ge n M 4s g 1935 _J&S 69% 
85 || Canal «& Claib 1st 6s 746_-M&N_ 118 
64 | N OCy RR—Gen g: Ga 43 J&J 104% 

- N OCy & Lake 5s ’43___J&J 104 
95 Power-house 6s i917 ...J&J, 101 

| New Orleans & Carrollton— 
i Cons g 5s Feb 1933_....J&J 105 

-----| Edison El Ist 5s 1929___J&J 90 

i N O Pow-House Co 5s ’41_J&J 94 
95 | Orleans RR ist 6s Apr’l2. J&J 103 
99 || 2d6sApr8 1912 Jokes at 
| St Charles St Ist g 4s 52 J&J 89 

96 ||\Newp’t&Dayton—See Cin New- 

85 | port & Covington. 

- New’tNews&OldPtRy &EICo. 

| Ist & 5s Nov 1 1938 a 
Gen g 5s Mch 1 1941 <a eaxse 

{| Citizens Ry Lt & Pow— 

-~----}| Ist ¢ guar 5s 1940 M&N “ 

iNew: W’msburgh & Flatbush- 

| See Bklyn Rap Li unsit. 

{iNew York City Ry 

| Bleecker St&FF ‘Ist 4s’ 50. IJ&I 78 

100 |; Bway&7th Av 2d 5s 14. Jad OS 

109 || Con M 5s g 1943 J&D 999% 

101 Bway Surf RR Ist 5s 24_.J&J_ 100 


| 
103 4} 
101 


| 
| 
ij 
| Drv Dock FE Bway & Battery. 
! 


Cen Crosstown Ist 6s’22_M&N 105 
5% notes guar May 1909__.. a 90 
Christopher & 10th Street— 
Ist ext 4s 1918 ~ 
Col & 9th Av Ist 5s '93 


110% Ist 5s gold 1932 J&D 95 
Cert indebt 5s 1914 F&A 75 
100 Eighth Av cert ind 6s ’14_F&A 95 
| 42d St M&St N Ist 6s’10_M&Sa 95 
’ 2d M ine 6s Jan 1915 I&JS 68 
coahil Interborough-Met—See underl 
10t |} Interb Rap Tr—See under I. 
ae | LexAv&PF’ylst5s ¢’93._M&S  ....- 
Metropolitan Crosstown— 
i} Ist 5s April 1 1920 A&Oa 95 
Metropolitan Street Ry Co— 
Ref g 4s Apr 1 2002  ) 
92 4 Gencoll tr g 5s 1997 |” eee 
jane Av Ist 5s 1909_ “_M&N a 96 
100 4 Cong 5s gold 1948 gu..F&Aa 95 
}| South Boulevard g 5s ’45_.J&Ja 90 
-----]| South Ferry Ist 5s1919..A&Oa 97 
| TarWP& MamSdsg’28_M&Sa 90 
--.-.|| Third Ave Ist 5s g1937_..J&J) 105 
97 || _Istconsgu g 4s 2000_...J&J ..... 
101 |, 34th St Crosst Ist 5s 06 a7 onmen 
| 28th & 29th St Ist 5s "96_A&Oa &5 
90 || Union Ry Ist 5sg1942..F&Aa 95 
| Westchester El Ist 5s g’43J&J.a 90 
9214'| Yonkers Ry Ist 5s ’46_..AkOa 914% 
N Y & Qheens Co ase £’46.A&kOn SO 
Steinway Rv—Ist g 6s ‘22 = a 100 
NY &Stamf’d—Ist g 5s’31- A&O a 100 


Market St (San Francisco)—See) United! RRs. 





a Purchaser also pays accrued 


interest. 


k La 


AILWA Y SE SCURITIES. 


Ask. 


95 


87 
81 


104 
9243 
99 

100 

101% 


107 
10214 
110 


102 
106 


85 
104 


105 


104° 


(Vor. LXXXV. 





Bonds. | Bid. 





Norfolk & Portsmouth Tract— 

Pi}. as J&D 95 
Norfolk Railway & Light— 

Ist cons g s f 5s 1949_.__M&N o4 

Norfolk St Ist g 5s 1944._J&J 102% 
North Augusta Elec & Imp— 

Ist g 5s 1951 opt.__...-.A&0O a7 
North Chic—See Chie Un Trac. 
North End St—See Worc Con St 
Northern Elee Co (California) 

ist sfg4s19550pt 1914 A&O 
Northern Ohio Trac & Light— 

Ist consol g 5s 1933..-.--- J&Ja 76 

Ist consol g 4s 1933_-.__-- J&Jla 

North Ohio con g 5s 1919. J&Ja 

AkronBed &Clev g 5s ’15- M&S ak i 100 
Northern Texas Trac Co—lIst 

g Ss 1933, opt 1908-’13___J&J.a _._- 
North Hud Co Ry—See Public 

Service Corporation. 

North Jer St— SeePubServ Corp 
Northw El Ist g gu 4s’11__.M&Sa 89% 


o 


Union El (Loop) 5s g’45_A&Qa ___-_. | 


Norwich St—Ist g 5s ’23__.A&O.a 102 
Oakland Tract Consolidated— 
Gen con s f g 5s 1933 ah, catmaien 
Oak ‘Iran Ist cons f 5s ’32 J& sie 
Oak Tran Istceg5s’31_..J&J) 102 
Oak Tr Co con g 6s °18__J&J) 108% 
Ogden St—See Chic Un Tract. 
Old Colony St Ry— 






“ry "ies J&k&ja 88 
New Bed “se Brockt’n— 
Ist g 5s Jan 1 1920 J&Ja 98 


So Shore& Bost g 3s 1 919_F& A “Pa 
Braint & Wey g 5s‘17-_M& 
3r’ge Whit & Rk 58°17 omena inden 
Omaha & Council Bl St Ry— 
Ist consol g 5s 1928__..-- J&Ja 95 
Omnibus Cable (San Fran)—See 
United F 
Oregon W ater Power & Ry—See 
Portland Ry 
Orieans KR—See N O Ry & Lt. 
Pacific Elec Ry g 5s 1042..343| .... 
Los Ang & Pas 5s21928__J&J 100 
Paducah Tract & Light— 
Co! trust gold 5s 1935 ._.M&Na 85 
Park & Cliff House—See United 
RRs (San Fran) 
Paterson Ry—See Pub Ser Corp. 
Peekskill Lt & RR—5s ’30 A&O a 95 
Penn & + Ma al—See Mah & 
Shen Ry & 
Per nen tin El Co IP st 5s’31._F&Aa 92 
People’s Tract—See Phila R T. 
Peoria Ry— 
Ist & ref 5s’08 to’26 op guF&A 95 
Phila Coatesville & Lan Pass Ry 
M g 5s Mch 1934 op-- _M&&a 93 
Philadelphia Company— 
Ist coll trust g5s 1949_-_._M&S 101% 
94% 


Cons mtge coll tr g 5s 51 M&N 
Central Trac Ist 5s 1929._J&J, 105 
Citizens’ Trac Ist 5s 1927 A&O ____ 
Duquesne Trac Ist 5s 1930 J&J; 108 
Fed St & P V 5s May 1’42J&J) 110 
Fort Pitt Trac Ist 5s1935J&D_ 109 
Gas Companies—See underGas 

Secur, page 44 
Millvale E tna s Sharpsb— 

Ist g 5s 1923 -M&N 
Monong St Ry! g 19: 28 _J&D, 106 

Wilk&EPit Ist g 5s 29. M&S'a 105 

*Mount Washington St Ry— 

Ist & coll tr gu 5s 1933. A&O\a 102% 
Pitts Alle & M gen 5s’30_A&O! 108 
Pitts & Bir Tr 5s g 1929_M&N 

B K & A Trac 6s 1931__M&§S 112 

Brownsville Av 5s 1926_F&A_ 105 

W Liberty Ist g 5s 1930_J&J a 106 
Pitts & Charleroi 5s ’32..M&Na 98 
Pitts Trac Ist 5s 1927 A&O 110 


10714 





SoTrac Ist&coll trge5s’50A&O0 101% 
Sub: rban Riz “pie Tran St Ry— 

Ist z 6s 191: -_M&S 106% 
The -d Ave tr 5s 1934. wr D 105 
Uni d Traction 5s 1997_.J&J 103 


We _ End Trac con 5s ’38-. J&J 110 
Phila elphia & Easton Ry— 
Doviestown & Easton St afT 


Ist g 5s 1941l op 1911 J&JSia ..... 
Philadelphia Rapid Tr: insit— { 
Market St Elev Pass Ry— j 
Ist g gu 4s 1955 -.---. M&Na 91% 


Union Traction— 
Flec & Peo 4s tretfs’45_A&0 91 
Hest Man & F 5s 1924_ MEN 
People’s Traction Co— 
P P Ry tr ctfs 4s 1943 F&A 954 
W Phila Pass 2d 58’26_M&N_ ____. 
Phila& WChester Ist 5s’18 _J&Ja $9 
Mtge g 4s 1954 _Jk&Ja 90 
Pitts Alleg& Man—See Phila Co 
Pitts & Birm Tr—See Phiia Co 
Pitts & Charleroi—See Phila Co 
P McK & Con—See W Penn Rys 
Pitts McKeespt & Greensb Ry— 


Ist g 5s 1931 _.J&J 97% 
Pitts Trac—See Phila Co 
Pt Jervis Elec L Pow Gas & RR 

Ist g 5s Jan 1 1932__._-.- J&Jia ..... 
Portland (Me) RR— 

Ist g 44s 1913 ethonanal me * 388 


Ist cons g 3%s 1951 _- I&I 90 
Portland & Cape Eliz Ry 
Ist Mg 5s Nov 11915 "MEN a 100 
Portland (Ore) Ry— 
Ist & ref z5s19300p_..M&Na 94 
City & Suburban Ryv— 
Consol g 6s 1916 op _M&Sa . 
Cons g 4s 1930 op 1915_J&Da 


Oregon Water Power & Ry i 


lst g 6s 1932 op 1912 T&S a 90 

Portland City & Ore Ry— 

Ist gz 6s 192LopI1I9LIF&Al5a 90 
Powell Co—See Un RR (San Fr) 


Providence Se curities Cc ‘o— { 


Deb g 4s 1957 op °17 gun M&N 
R I Sub Ist g gu 4s 1950__J&J anaes 
United Tr & El Ist 5s ’33_M&S a 104 





10444, 


Ask. 





97% 
103 


109 % 


10314 
102 


89 


107% 
107% 


98 





st sale. mn Nominal. s Sale price. , 





RY. 





Ask. 





10314 


102 


UMI 





Oct, 1907.) 


STREET AND ELE SCTRIC RAILWAY SECURITIES 
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Bonds. Bid. Ask. Bonds. Bid Ask | Bonds and Stocks. Bid. | Ask. 
Public Service Corp of N J— Chird Ave—See N Y City Ry | | West Penn Rates Co— 
Trust certs 2% to6% perpet..a@ 57 60 Toledo Bowl Green & Southern j i| Ist g 5s Jan 1 1931....-.- A&O 97 98 
Coll tr 5s g notes 09 0p_.M&Na 92% 93% Ist g 5s May 1 1921_____! M&Nia ...-. | i Pitts BicKees & Connells RR— 
*Samden Sub Ist 5s 1946..J&J, 104 109 =Tol Frem & Nor—See LakeShE]} Ist cons g 5s Jan11931_.J&J, 100)4; 101 
Cons Trac Ist 5s 1933....J&Da 99 101 Tol & Ind Ist g 5s ’28 opt._J&Jia --...| -~-..-- W Phila Pass—See Phila R T | 
Eliz Plainf & Cent Jersey Ry— Tol Rys & Light g4s 1909 J&Jia 86 &8 | West Side St—See Mil El Ry&L 
Ist g 5s Dec 1 1950_-..J&Da 90 95 Tol Con St Ry—C ‘ond5s’09_J&Jja 90 | ¥7 ||Whatcom Co R aght— 
= — under Gas Secur Tol Irac cons g 5s 1909__J&J\a 90 97 || Ist M g 5s 1935____-..- M&Na 93 95 
PES ee Tol & West Ry Ist g 5s 26_J&Jia 80% 83 |W 1 woe! Trac 5s g 1931_._.J&J:a@ 9834) 99 
J on fob. & Pat 4s 1949__M&Na 61 64 Topeka Ry—ds 30 op '15._J&Jia 93 95 | Wheel Ry Ist g 6s 1922._.M&$ @ 10439} 106 
Newark Passenger Railway Toronto Ry 44s ’11-’21_.F&Aia .__.- 95 |\Wilkes Barre & Hazleton RR 
New Pass con 5s g 1930__J&J a 103 106 =Trenton& x Bruns—5s "32 .J&J a 93 | .-...j| Ist coll trg 5s 1951...M&N 15@ ...- 95 
N Hud Co Ry Ist 6s 1914. Je) 1 hE Trent St Ry—con g 5s ’38__J “< ae i cae Col tr term 5s,’45, op’10. A&O 2 ecceel eecce 
Gone 0 de 1008........2 J&Jia 100 | --.-- Trent Penn & Hop 5s ’43_J&D! ie 68 | 100 |Wilkes & WyoVal—Ss ’21-A&éO| -..--| -2.-- 
2d 5s 1924............M&Nia 100 102_—s Tri-City Ry & Light— Wilkinsb&E Pitts—SeePhila Co 
Nor Jersey St Ry 4s 1948 M&Na 60 65 Coll tr s f g 5s 1923 ~.. A&Ola wine. anadal Wilm & Ches Tr g 5s 1918. A&O @ 100 102 
Paterson Ry—C on 6sg’31J&Da 110 1:5 = Troy City Ry —See Un Tr(Alb) WinchesterA v—SeeN Hay St Ry 
2d 6s Oct 1 1914 op... .-A&O a 100 _.--- 28th&29th Sts—See N Y City Ry Winnipeg El—I1st ref 5s ’35_J&J @ ...-- 102% 
RapTrStRy Ist M 5sg’21.A&O0a105 | ...-- Twin City Rapid Transit Co— | {Worcester & Conn Eastern— 
So Jersey Gas Elec & “Trac— Minn St R7s¢’l0op...M&Nja 104 | .-..-- | Istsfg 44s 1943_____.-. J&) a 99 104 
Guar g 5s Mch 1 1953._M&S a 96 98 2d 6s g Nov 1 1913_.._M&Nia 100 103 |/Wore Con St 444s ¢1920..M&S@ 95 | ---.-- 
Puget Sound Electric Ry — Con Ss g Jan 15 719. J&J 15,@ 101 104 || North End 5s 1915___--- F&A @ 98 | ...-. 
Ist consol g 5s 1932 0p..._F&Aa 95 974% St Paul Cy—Ist g 6s ’32.A&O0)a 112 | ~..-- Wore & Clinton Ist g5s’19J&J,@ 98 | -..-- 
Conv g notes 5s 1911 _.F&A) --.-... 96 Ist cons fis g 1934____A&Ova 112 .-.--|| Wore & Marlb Ist 5s’17_.A&O\@ 98 | -..-- 
Conv g notes 5s 1912...F&A) -.--. 94% Cable con 5s g 1937._J&.) 15,4 102 104 |Worc&Southbist 4%s ’22-M&$@ 90 | -..-. 
Tacoma Ry & Power Co— Guar g 5s 1937._..... J&J\2 102 104 Wore & Web Istg5s 1919 J&D@ 97 | ~..-- 
Ist g 5s 1929_.......-.. A&Oa 95 99 Minn St & St Paul City— j Yonkers Ry—See N WY City Ry 
Puget Sound Power Co— EN fT a &Jja 97 100 };Youngstown-Sharon Ry & 
Ist g gu 5s 1933 op____-- J&D 95 100 Cons guar g 5s 1928...A&O/a 102 105 See ening & Shen Ry & L 
Quakertown Tr—See Leh V Tr Underground Elec Rys of 1on-| Zanesville Ry Light & Power 
Rapid Ry—See Det United Ry don profit-sharing 5s "08_J&D)} -.-..| 65 Ist cons g 5s Oct 15 1912_A&O0@ -....| -..-- 
RapidTr St Ry—See Pub Ser Cor Union Depot—See United Rys STREET RAILWAY STOCKS } 
Reading Traction 6s 1933 - TF Fe E=-- (St Louis) | "ar 
City Pass Ry lst M5s’09-A&O, 100 | --.-- Union Elev—See Northw Elev} Albany & Hudson RR--..- 100, 10 25 
Read & Wome io tether? 253J&3| 10U | «.... Union Ry—See N Y City Ry eee ”0' 30 45 
I Sub—See Providence Sec Co UnionSt Ry (NewBedford, Mass)! Allegheny Tract—See Phila Co 
Rich Pass & P—See Va P & Pow _¥¥ 3 | peeeeasee J&J| -----| 1lu5 Amer Cities Rys & Lt com_.100 37% 38% 
Roch Ry & Lt 5s 1954 0p..J&Ja 97 100 Union Trac Co * Indiana— { 0 ERE RRS ee xz 77% 79 
Roch Ry cons 5s g1930..A&0@103 | -.... Ist g 5s July 1919_._.__- 95 96 fAmerican Railways Co__--.- 50 47 48 
2d 58 g 1933......... J&Dal00  § ..... Indianap North? n 5s 1932. Jé&Jla 94 95 }Auburn & Syracuse Elec RR. i00| pages 40 
Roch Syr & FE Ist 5s 1945_M&Na@ --.-- 9714 United Power & Tran— | &- Seer 10 101% 
Rockford & Inter-Urhan Ry— DelCo& Phila tr ctfs 4s ’49_ J&a} wal 86 |\Aurora Elgin & Chicago -- ~2100 xz 30 33% 
Ist g 5s 1922 op 1907__-__/ A&Oja ..... 99 United Rys tr ctfs 4s ’49. Jd] 79 TOME TOCGIG F< caccecccces 10 |r 77 | geen 
Rockford & Freeport Ist g gu United RRs of San Fran— | /Bangor (Me) Ry & Elec_.-. 100! Reonas 87% 
5s 1923 ops aft Feb ’10_M&Nia@ .-..- 98 Sfg4s April 11927. ...A&( BR cae | 72 [Birm Ry Light «& SOWet 199 em koiGl) / alien 
Rock B & J Ist g 5s 30 gu A&kOa 94 96 Ferries & Cliff 6s 1914. ‘6 M&S! eee, Bee Preferred ..........- x0; +80 85 
Sac ramento Elec Gas & Ry— Market St con g 5s ’24__._.M&S| ----. 102° {BleeckSt &FulFy—SeeN YCy Te 
Cons 5s Nov 1 1927____-} ir 101 Market StCab Ist 6s g’°13_J&J| .--.-| 108 fBoston Elevated RR---..-- 100, 129 130 
Saginaw-Bay City Ry & L 7 Omnibus Cable Ist §s’18 A&O) -..-- 112 West End Street Ry com...50,¢ 83% 84 
Coll tr g 5s 1923 op___..__M&Sa 85 90 Park & Cliff Ho Ist 6s ’13_J&J) ----- 104 Preferred 8 per cent_._..-! 50\¢ -.... 98 
Saginaw Val Trac 5s 1920.F&Aa 95 9g Park & Ocean Ist 6s 1914. J&J| -..-- 104 Boston Suburban Elec Cos... -. 10 14 
Bay Cy Gas—See under Gas Powell St RR Ist 6s 1912_M&S} -.-.-- Ss fll Reese jz 48 52 
Securities, Page 44 Sutter St Ist g5s 1918.M&N/ ----- 103. [Boston & Worcester Elec Cos__- 17% 18% 
St Charles St—See N Or Ry & L Unit Rys & Elec (Bs utimore)— | | leer 55 60 
St Joseph Ry Lt Heat & Pow— Ist consol g 4s 1949 M&S 844% 84%] B’way & 7th Av—SeeNYCyRy 
Ist g 5s Nov 1 1937.._...M&N eT waans Incomes g 4s — a 129 J&D| 50 50%} Brooklyn Rapid Transit. _-.100 43 4334 
St LouisCable—SeeUnRys(StL) Inc fund g ds 19 _J&D| 77% 78%} Brooklyn City RR___-__.-- 10, 185 190 
St L Cable& W—SeeU Rys(St 1) BC &Ell Mills 58, “~ . "? 16_J&J3} 104 ...-.} Nassau Electric Co pref... 100 60 45 
St L & Mer—See Un Rys (St L) BaltCityPas Ist5sg’11_.M&N{ i102 | ~---. Calif St Cable RR (San Fran)100°—----- 135 
St L & Sub—See Un Rys (St L) Balt Sparrows Pt & C hes— Camden &Sub—See Pub Ser Cor; | 
St L Tran—See Un Rys (St L) Ist g gu 4%s 1953... _- F&A 934, 90 |!Camden & Trenton........- 10/¢@ --...| ~..-- 
St Paul Citvy—See Twin Cy R T Balt Trac Co Ist M5s’29_M&N} 198 | ...-. \Capital Trac (Wash DC).__100)2 129 | 135 
Sand Frem & So—See LakeShEl No Balt Div Ist 5s ’42. SD} 119%| ..... Cent Crosst—See NY Cy Ry | | 
S F Oak & San Jose 5s ’33_J&J)  ----- 104 Cent Ry con M g 5s 1932_M&N} 108 -.---}Cent Pk N&E Riv—SeeN YCyRy| | 
2d M g 58 1933sf........J&J| -.... ebandk Ext & imp 5s 1932 M&S| 107 | _..-.#Char Con Ry Gas & Elec Co__50)\d ...-.| -..-- 
San Francisco street rys—See hy & Sub Ist 5s 1993" Jae 108%} -..... Chattanooga Railways -. ...100) 0 31 
respective cos Lake Ro El Ist 5s ’42.._M&$! 108%) --.-- rere 100' 75 | 77% 
Sao Pau'o Tram L & P, Ltd— Md Elec Rys—See under “M” \Chie City Ry—See Chic Un Tr 
Ist g 5s June 1 1929 5 -4&D a 91 94 United Rys (Phila)—See United | | Chicago & Oak Park Ry-_-..100 2% 3 
Savannah Elec Co 5s g’52__.J&Ja--..., 95 Power & Tra eee Bl scans 134% 
Schenectady Railway Co— United Retiwaysof St Louis— | Chicago. Union Traction ....100 2% 3 
lst g 4s 1941 op 1911. M&S a 100 x Gen 4s July 1 1934_- ~~ & 78 | §!1 { PRE cocusumecunncen 100; ... 17 
Consol g 44s ’53 guar_.M&N a 97 100 Col tr5% notes," 9,op.’08.J&J} 99 99%) Chicago City Ry_.-..-..- 150 160 
Schuylk Trac—Ist 5s 1943_A&Q0 a 97 | -.-.. Baden & St L Ist 58 g 13 J&J\a ___- 102 North Chicago Street RR_.100) ---.- 40 
Seranton Ry—Ist 5sNov healt &Ja 97 100 CassAv & F Gds Ist §s’12_J&Jja .....| 10114]) West Chicago Street RR-_ 100 wcee- 32 
Coll tr g 5s Nov 1932. _..J&Ja 96 100 Lindell Ry Ist g 5s 1911_F&Ala .. _-| 101% ||\Chris&10th St—See N Y Cy Ry 
Am Rys Tr ctfs—See Am Rys Comp H & M Ter 6s ’13__J&J a 10634; \Cin Dayton & Tol Trcom__.100  ----- 26% 
Scran Trac Ist 6s g ’32_.M&N/a 110 117 Taylor Av 6s g 1913_--._. J&Jia .....} 108 Cincinnati & Hamilton. _--- a samen 60 
Scran Suburban 6s ’09__M&Nia ..__. pm St L Cab (B way) 5s 10 M&N'a 99%) oe Preneyes .....<. sia nrsce. ace ina 112% 
Scran & Carb Tr Ist 6s ’23_J&J\a 105 115 South Elec Cons 6s 1915-M&N/|a108!4| 109 Cin New & Cov Lt & Trac_..100; ----- 78 
Scran & Pittston 6s ’23_..A&0.4 105 115 Gen g 5s Apr 11916_...F&A\a 102 Preferred ___.- : 88 
Seattle Elec g 5s '30 op...F&A a 98 _. Union Dep con 6s g 1918_J&D r4 alg 112 |\Cincinnati Street Ry x - 50/x 152 133% 
Con & refg sf 5s. 1929. _FkAa 92% 93 St L & Sub Ist 5s g 1921_F&A a 101 ___..|\Citizens’ Pass—See PhilaRT | 
5% gZ notes Feb 11911_.F&Aa 95 98 Gen g 5s Apr 1 1923 gu “A&Ola .._- __.|\Citizens’ Trac—See Phila Co | 
Seattle Ry 5s 1921 op M&Na@ 98 100 StLCab&W Ist M 6s ’14M&N!a 107 110 {City Pass Ry—See Reading Tr.; 
Second Ave—See N Y City Ry St L & Meramec 6s g’16M&N@ ___-. 107% |'Citv Ry (Dayton, Ohio)... 106! --| 1956 
Second Ave Tract—See Phila Co St Louis Trans Co 5s 1924.A&0| --.-. 90% | GRRE 100'n 160 166 
Sharon & New Castle Ry— United Rys Investment Co— | | Cleveland Electric Ry—...-- 100.2 47 53 
Ist g 5s guar 1931 _- J&Ja 85 92% _ Ist lien coll trsfg5s’26_M&N 714% 724i\Clev Painesv & Eastern....100) ----- tos 
Sioux City Tr Ist g5s1919_J&Ja_....| 103 United Traction (Albany)— | Clev & So West Tract... -- Bel ‘asses smunde 
South Cov & Cin—See Cin Newp Deb g 4%s 1919__..--_-! tNa 97%) 100 PURE. ctdsiwemaneumm a a= 
& Covington Con g 4%s 2004 _ J&Da 96 100 Columbus Del & Marion....100) -..-- 37% 
Southern Boulevard—See N Y Albany Ry con M. 58g 19303 &J a 105 107 {Columbus (Ga) Elec Co com. yo 20 35 
City Rv Gen g Ss 1947_.....-..- J&D\a 106 | 108%}|_ Preferred_-......--..--- 80 85 
Southern Elec Ry—See United WTun&RR ist g 6s’19_M&N/a 108 110 |iColumbus Ry—C peeceee*<~Eae 96 os i4 
vs (St Louis) 2d g Gs 1919__........M&N a 108 Tee --" Serer | eee 107} 
Southern Light & Traction— Troy City Ry 5s g 1942__.A&0a 105 110 |Cot Ry & Lt Co ($20 paid)_.100 50 52 
Coll tr g 5s 1949 opt_____) &Sa 84 87% Unit TractEitteb)— See PhilaCo| |\Coney me 5 & Bk RR._-.100] 100 150 
Southern Ohio Traction—See Unit Tr & El—See Prov Sec Co} \\Cons Trac of N J-—See Pub. S. C 
Cin Dayton & Toledo U ay & Mohawk Valley Ry— | 'Contin Pass—See Phila R T. 
Southern Trac—See Phila Co Ist g 4s 1941 a 98 Dallas Elec Corp commen. .238 15 20 
South Ferry—See N Y City Ry UticaReltL 1st g 5s 1939_M&Nia 109 11034||_ Preferred. __.....-...--- 65 67 
South Jersey Gas Elec & Trac— ey eee J&J a 106 108 |\Dayton & Western common. i00| ee 135 
See Public Service Corp Utica & Mo Ist g5s1910.-J&J| 102 105 Preferred - a 125 
South Sh & Bost—SeeOldColony Virginia Passenger & Power— Detroit United Ry_-..----- 100} 60 65 
So Side Fl 4s 1924 op ’10_J&J a... - 99 Richmond Pass & Power Co— Duluth Superior Trac Co-_...100 25 40 
Southwest Missouri RR— Ist cons g 5s Jan 1 1925 __J&J 78 | 83 Preferred - eae 67% 73 
Gen & ref g 5s 1931. ee 100 Rich Trac Ist 5sg Nov ’25 J&J) 101 s {10534} Eastern’ Penn Rys com -160} 15 18 
Southwest Missouri El Ry— Wash Alexandria & Mt vanes Easton Consol Blee ($25 pd)- 50 ld P § <anwas 
Ref & ext 5s 1923_____ M&Sie@ ..... 102 Ist g Ss 19055 op........ M& 3 4 98 |East Read’g El—See R’d’g Trac 
Spokane & Inland Empire RR Wash Ry & Elect g 4s 1951_J& D° 4s, 80 fast St Louis & Sub_.-..-- 100) 40 
Ist & ref g 5s 1924 opt M&Na ....- 98 Anacost & Pot 5s 1949__. A& 100 atone OO ae aare= Ml adece 74 
Wash Water Pow—Under'*W” Capital Trac—See under rat Eighth Av—See N Y City Ry. 
Springfield (Ill) Rv & Lt Co—- City & Sub 5s g 1948 .F&A, 100 _...fE] Paso Elec Co common. i 47 50 
Coll tr g 5s 1933 opt....J&Da 90 95 Columbia St Ist 6s 1914-A&0, 108% ill Preferred _ 10 90 95 
Steinway Ry-—-See N Y & Qu Co Extension g 5s1914....A&O} 102%! 104 [Fairmt Pk&Had— bee PhilaR’ T 
Sub Rap Tr—See Phila Co | Metropolitan Ist 5s 1925-F&A| 107%| ....- Fairmount Park Trans-. .--- 50\d ..... 9% 
SutterSt—SeeUnited R Rs(SanF) Washington Water Power Co—!' Fed St & Pleas Val- SeePiiliaC} 
Svrac Rap Tr Ist 25s ’46..M&Sa 99 102 | Consol & coll tr g 5s 1929. _J&J\a -..-- 105 {Ft Wayne & Wab Val Tr_..100 22 | 25 
2d mtg g 5s 1930__._...J&J a 90 97 Waterloo Cedar Falls & Nor Ry | Preferred......- .100; 65 70 
Tacoma Ry & Pow—See Puget Ist g 5s 1907-1922 op._.._A&Ola 96 98 |42d St & Grand St Ferry— “See N|Y City |Ry 
Sound Electric Watervliet Turnpike & RR— 42d St M & St Nich Ave—See N|Y City |Ry 
Tarrytown W Pl & Mam—See See United Traction (Albany) VF rankf & Southw—See Phil R T| 
ity Ry | WestchesterFlec—See NYCyRy, jalveston Electric Co com._.100; 30 35 
Taun & Brock Ist ¢ 5s ’17_F&Aa-__...| 10234 West Chester (Pa) St Ry— POE... cavtesncasean 100} 80 85 
Taunton St Rv—5s 1914.__J&J a ...-- 101% ist gis Aug | 1932. F&kAa 97 99 |Geary St Park & Ocean RR.100| ---.-- 35 
Taylor Ave—See United Rys W Chic St—See Chie Union Trac Georgia Ry & Electric Co...100} 75 | ...-. 
(St Louis) West End St—See Boston El | Preferred... .......---- SG. ascee 80 
Terre Haute Trac & Liat West End Trac—See Phila Co _ | } Germant’n Pass—-See Phila > T 
Ist con M g 5s 194 MAN, 94 968 W Ohio Ry—Ist 5s 1921_.M&Nia ..... | 82%)Grand a Dl kicsssmden 00} 59 61 
Terre Haute Elsa 99 J&J'a 5 97 West Liberty St—See Phila Co \ | Pe... aconcamane 190 80 84 
a Purchaser also pays accrued interest. d Price per share, not perct. k Last sale. n Nominal. s Sale sales. a Ex-dividend. y Ex-rights. 
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STREET RAILWAYS—MISCELLANEOUS SEC URITIES. 














































































































































marked are flat prices, 














Bonds. | Bid | Ask. 

COAL, IRON & STEE 77 BONDS. 
Beech Creek Coal & Coke Co 

Ist sf gu g 5s 1944 op’07J&Dia ____. 96 
Bethlehem Steel C ‘orporation— 

Beth St Ist ex g 5s '26gu J&J| __... 95 

Beth St pur m 6s a ‘08 Q-F ---| 114 

Ser notes 6s July 12 __J&Jla 92 94 
Bun Air Coal 2d se 7 tis "28__J&J) 104 106 
Buffalo lron 5s 1925-_. A&O v7 100 
Buffalo & Susq Iron Co 

Ist g 5s 1932 op Dec '07 J&D 97 

Deb g 5s Jan’26 on 1910M&Sia 91s 93 
Clairton Steel ¢ 5s 08 to 13 J&ID 86%) 5K%R 
Col Fuel & [ron--5s s f ’43_F&A| fa 85 

Conv deb 5s 1911 F&A 75 100 

CC&1 Dev 5s Ap’09(c.otf) J&J 0 , 

Col Fuel Co 6s gen g '19_M&N 95 ‘ 

Gr’d RivC&Ce6sJ'iy’19 A&O] 95 . 
Colorado Industrial — 

Ist egu 5sserA &B "340pF&A 50 51 

Col &Hock C&l Ist g 58°17 J&Jia 82 92 
Coll trust purch m & m sf 6s 
Oct 1956 red &J 97 101% 
Consol Coal (St L) 6s 1911 M&S\a 102 ‘on 
Consolidated Indiana Coal— 

ist sf g 53 1935 guopt_J&Dia 99 95 
Consolidation Coal Co— 

tet 484s 1084 Opt...M&N|u 92 92% 
Continental Coal Co— 

st sf g 5s 1952 op ’06__.F& Als o4 . 
Dominion Coal Co, Ltd— 

Ist sf g 5s 40 op 1910..M&Nia . 97 
Dominion Ir & S 5s 1929_.._J&J 74% 75 
Fairmont Coai 5s 1931__...J&J}1 85 20 

Coll tr5°% notes opt’09__.M&Sia 95%) 96 
Ill Steel Co deb 5s 1910- .- an 2 07% 99 

Non-conv deb 5s 1913._A&Oja 975% 99 
Jefferson & Clearfield C & I Co— 

Ist g 53 1926 ____- GDI 100 | cacue 

2d gold 5s 1926_____.__- &Dia 95 > 
Kanawha & Hocking C & C Co— 

Bt egusf5s’5lop’06_J&aJa 96 100 
La Belle Iron Works— | 

ist m g 6s Dec 1924....J&D, 10244) 103 


a Purchaser also pays accrued interest. 0 






































MISCELLANEOUS " SECURITIES. 


Prices marked (a) indicate that the purchaser has to pay accrued interest in addition to the price given. 
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Stocks. Par| Bid Ask. |j Stocks Par Bid. Ask. Stocks. Par Bid. Ask. 
— | -——— — -—— — ——————— Ee —— 
Green &CoatesSts—See PhilaRT. ||New York City Ry (Concluded) Reading Traction. ~......-- 50d 25 ente 
Halifax Elec Tramway Co_.190| 90 1 42d St M & St Nich Ave... 100 50 75 «|| City Passenye ea 5ud .. 155 
Havana Central RR-_..-...- MD dceusl ddniaw | Metropolitan Street RK...100 36 28 East Reading Electric ee OE SE 
Havana Electric Ry..-.-.--.- + 2 28%4| Ninth Ave guar6%-_.-.--.-- 100 140 16u | Rhode Island Sec—See Prov Sec 
Preferred _- 74%! 76%|| Second Ave............. 100. +100 160 ||\Kidge Ave | ~ass—See Philakapl 
Hestonville M & F—See aan! EE EEE 100 138 | 142 |\Roch Ry & Light preferred. 100 90 92 
Holyoke Street Ry 200 ae °° Sern 100 43 48 Rochester St .100 wh 9 
Houghton County St Ry com100 25 _..|| Twenty-third St guar__-__- 330 | 355 oo Syracuse & East_100 = Bi dharales 
Preferred _ 100! 8u 85 ||Ninth Avenue—See N Y City Preferred ___.._- 00 =80 its 
Houston Electric Co______- 100 30 35 \|Norfolk & Portsm’th —- "100 30 32 |Saginaw-Bay City Ry ‘& Lt_100 ‘ 45 
j Preferred . - - .100) . 85 |jNorfolk Railway & Light... 25d 18 ly is Jos Ry Lt Heat & Pow_._100 35 40 
Illinois Traction preferred - -100) 84 84 ||Northampton a St Ry 100 160 175 Rea 1 78 So 
i Indianap & Southeast Tr pf.100 70 80 | Nor Chie St RR—See Ch Un Tr. |Sao Paulo Tram L & P Ltd_.100 110 112 
Indianapolis St Ry Co_._...100| 108 109% [Rorsne. Ohio Tr & Light__100 2% 2i%|\Savannah Electric Co_...-- 100 10 15 
Indianapolis Trac & Term__100| 77 80 ||North Tex Elec Co com. = 35 ss CU er 100 79 Rl 
Indiana Union Traction... 100) __- 22 eee 75 78 |\Scioto Valley Trac com... -.- 100 2 30 
a ee Co—! 1] \North Jersey St Ry—See P 3 ° | eee 100 83 85 
Common vot tr ctf: - 108) 8% R34 ||North Western El (Chicago). 100 eat 22 |\Seattle Electric Co_......-.. ee alae 80 
Preferred. 00} 24's 24»,'| Preferred (voting trust)_.100 58 62 ee 95 
International Trac (Buffalo). 100 peer ee 47 |!Ohio Traction—Common. -— piaienaiiin 47 |Second Ave (NY)—See N Y Cc ity Ry 
Preferred _ - EPI ae eve 65 i | BES Pee 00 100 10445| 2d & 3d Sts Ry—See Phila RapT 
Interstate Rys. ied “ae -. --, 120 |}Omaha & ¢ ‘ouncil Bluffs... 100 65 75 ||Sixth Ave—See N Y Citv Rv 
Interurban Ry & Term _...100 29% 32 } ee .100 80 .....||So Jer Gas Elec & Tr—See Publi c Servic e Corp 
Jacksonville Elec Co com... 100 85 90 |\Paducah Tr & Lt com- .100 18 20 |/Soutn Side Elev (Chicago) __100 7 80 
Preferred 100 95 100 || Preferred 100 60 |\Southwest Missouri RR....100d 40 45 
Jer City Hob & Pat—See PSC iPensacola Electric Co, com = 26 | —— & Inland Empire RR— 
Kansas City Ry & Lt.__...100 47% 50 Preferre« 10 85 87 +4} Sf ae 100 55 | 65 
Preferred in < fp 80 |/Philade iphia Co (Pittsburgh) 50! d 39 40 | Preferred ctfs_ 2 80 | 920 
Knoxville Ry & L ‘t—com...100) .....| wa EES EE Psi 50\d 40 41 | Wash WaterP—See under“ W” | 
Preferrec J a eee Alleghe ny Traction... - ( 50 ‘|/Springfield (Ill) Ry & Lt._..100 68 | Tu 
Kokomo Marion & West Tr_100 33 Citizens Traction _- - 50d 60 ..---||\Syracuse Rapid Transit_ ..-1007 80 83 
Lake Shore Elec common. __100 7 | _._..|| Federal St & Pleasant Val..25d 25 é 2. oO er eeereeee 100 n 100 105 
Preferred old stock_.___- = k 66 Pittsb & Birmingh’m Tr... 50d 35 ena -\|T SO eee 100 125 130 
Preferred new stock — ere k 60 United Traction pref... -- 50a ‘ 48 |'Terre Haute Trac & Light ..100 grok eseus 
Leb Vai Tr com vot tr ctfs__ fO|d -__-- 10 |/Phila Rap Tran ($42 50 pd) 50d ly 19%) | eee 100, 100 | 105 
Preferred vot tretfs - C | 20 Citizens Passenger guar_.. 50d 320 |k 333}4||Third Ave—See N Y © ity Rv 
Lexington & Interurban Ry 50 10 | 12 Continen Pass Ry ($20 pd). 50d _..-.-. k 140 ||13th & 15th Sts—See Phila Rap Tran. 
SS eee ee aes 50 47 | 50 Fairmount Pk & Had’gt’n_50d ._... k 70 |'Toledo Bowling Green & So- = Soand 36 
Little Rock Ry & Elec_.__- 100 ce eee oe Frankf’d & Southwark Pass 50d .-..-. k 418 |/Toledo & Indiana____..--- 100 — 
Er eee pas 00 | a | Germantown Passenger... 50d .._-- k 129 |/Toledo Rys & Light Co. ___. 100 2 20% 
Louisville Traction Co_____. 100 92% 3 Green & Coates Sts ($15 pd) 50d ___-- k i51 Toronto Railway__..____-_- 100 z 98% 98% 
Preferred _ - - ...100| 100° | 104 HestonvilleM & Fcom.... 50d 46 |k 46%) Tri City Ry & Light pref__- 100 eo---| ----- 
Mass Electric Companies... .100 13 | Pe —- eevee 50d k65 | €6 ||23d Street—See N Y City Ry 
Seep 100 : 49 Phila Cy Pass Ry ($23% pd)50d __.-.-| i75 Twin City Rapid Transit -._- ‘100 Ki 95 
Memphis Street Ry com___.100 . ..-|| Phila&Gray’s Fy ($25 pd)_.50id -. -|k 95 | Preferred _._____- ___...100} 130 | 140 
Preferrec ...100 70 | 75 || Philadelphia Traction- --50d 86 | && |/Union Pass (Phila)—See Phila R ap Tran 
Manhat Flev Ry (N Y)- 100% |} 120 Ridge Ave Pass ($28 paid) < | (eee 285 ||\Union StRy( New Bed,Mass).100, ___-- 180 
Met St RR—See N Y City Ry. | || 2d & 3d Sts Ry guar. .--50d 280 (|k 285 (Union ‘Traction of Indiana -100 29 | 3h 
Metro West Side El (Chic) -100) | 2: 4|| 13th & 15th Sts Pass Ry_-_50d k 280 || Preferred ...............100| -....- 86 
SSE 58%! 63 || Union Pass ($30 5-6 paid)__50 4 220 225 ||Union Trac (Phila)—See Phils Rapid |Transit 
Milw Elec Ry & Light pref__ 100 105 110 Union Traction (#17% paid)50 d > fa 505||United Railways of St Louis— 
Mobile Light & RR Co____- 100 50 | 60 || West Phila Pass guar__-__- 50 d 244 ‘| 246 Common voting trust ctfs_100 24 
Montreal Street Ry. -- 00| 186 | 18644/|Pittsh & Birm—See Phila Co. Preferred . 00} ~5834| 59 
Nassau Elec—See Bklyn Rap. za | \|Portland (Ore) R L & P, com100 7 48 |/United Rys & Elec (Balt) com 50\d 11 46| 12 
Nashville Ry & Light.____- 23% | RRR Rh CAS. = 80 | 82 lu nited Rys Investment Co_100 15 li 
Preferred _ e 100 67 46] |Presidio&Fer RR(San Fr)..100 ..-.- 35 fi Preferred ...... .100 33 33% 
New Bedford & Onset Ry ___100 ...| 40 ||/Providence Securities Co— {United Trac—See Phila Co 
New Eng Inv & Sec Co went 83 | 85 R I Securities Co......... Dt -sheast same United Trac & Elec—See Proy |Sec Co 
New Orl Rys & Light Co____100 12%; :3 || United Trac & Electric__.100 98 4% 99 |W VV Alexandria & Mt 
| SRaransnipaga 100 38 | 3834||Public Service Corp of N J_.100 —___-- 2. & 9 Peers 45 50 
New York City Ry— Camden & Sub ($5 paid)__.25 13 14 W, Ang Ry & El Co common ..100 84% 36 
Rleecker St & Fult’n F erry see 22 28 Consolidated Trac of N J_.100 65 67 OO” eerrnaere 100 70% 72% 
Rway & 7th Ave guar_....100' 1x8U 210 || Jer City Hob & Paterson..100 30 | ....- Washington Water Pow Co. 100 OU - watoes 
Central Crosstown 7%....100' 200 | 260 North Jersey Street Ry_..100 30 ....||W Chie St RR—See Chic Un Tr 
Cent Pk North & East Riv.100| 140 | 165 |] Rapid Transit St Ry Co__.190 230 | ____- |West End St Ry—See Boston Elev Ry 
Christopher & Tenth Sts..100 140 169 || 30 Jersey Gas Elec & Trac 100 112 115 ||Western Ohio Ry Rects....100| - . 12% 
Eighth Ave............. 100° +300 350 |/Puget Sound Electric Ry___100 40 45 ||West Penn Rys common-____100 28% 30 
42d St & Grand St Ferry ..100 340 390 EEE RR RE 106 85 7 || Preferred .....-- ~.100) Galen -tedus 
[Railways Company General_.10d 5 5 %||\W Phila Pass—See Phila. Rap’ Ir 
- j)Rap Tran St Ry-——See Public Ser vice Co rp. |\Whatcom County Ry & Lt__100 45 50 
_ Wheeling’ Traction - ~~... 100| 75 90 
a Pure haser also pays accrued interest. d Price per share, not per cent. k Las t sale. n Nominal. s Sale price. z E Ix-dit idend. y Ex- rights. 


Prices nor 
































Bonds. | Bid, | Ask. Bonds. | Bid. | Ask 
LackSteellst g5s’230pto’06 A&O| 94 .. -.'U 8S Steel Corp— | 
5% g notes 1910 opt_...M&Sia 914% 93 Col tr sf 5sApr’51 op ’11Var.a 104 109 
5% g notes 19Uu9 _....- M&S'ia 9449) YAY Col tr sf 5sApr’51 not opi Vara 104 109 
Lehigh Coal & ew — 4338" 14Q- r: 101 |; 102 Coll sf g 2d 5s’63 op'13_M&N| 94%) 95 
Railroad, gold, 1914__Q-F 7 | een’ Vandalia Coal— | | 
6s extend to 4s g ene p “Jap ss ee Ist s f g 6s 1930 opt. JAS .--| 106% 
Consol mort 7s 1911_...J&D} 108 | 2... Victor Fuel—Ist sf g 5s °53- “J&Ja oi | 93% 
Gen M g 444s May 1924__Q-F) 101%} Va | Coal & Coke 5s 1949_M&S) _.- | 2 
Funding 4s g July 1 1948 _J Ja} chia 100% 
Maryland Steel Ist 5s 1922_F&A| 100 101% ELECTRIC LIGHT, GAS & 
Monong Riv Coal— 6s 1949 A&O) 111%) 112% POWER BONDS 
Y Susq &WCoal-—6s °12_M&S 109 Atl’ta Gas Light 5s 2 1947..J&Da 100 
NY & Wilkes-B Coal 68°33 M&N| 20 | - Ray City Gas Ist ¢ 5s 1920_J&Dia __.- 97 
Pennsylvania Coal & C ——, Bay Counties Power 5s ’30_M&S|; 92%) ---_ 
Ist sfx 5s Julv119320p J&Jja 94 | 97% Binghamton Gas 5s 1938._.A&Oa 90 100 
Cons Ist & coll tre 5s’53M«&S| 58 | 63 Binghamton Lt Heat & chery! 
Penn Steel Ist 5s 1917... M&N| 100 | - Ist 5s July 11942 opt’i2A&Oa $8 | 100 
Pa&M‘ Steel Cong fs’25 M&S} 107 | 108 Boston El Lt—és 1908 M&Sa 104 | ..... 
Pitt-Buff Istsfgs 8 '340p'l4 J&J| 10434; 10554 Ist cons 5s 1924 M&Sa 108 112% 
ai burgh Coal Co— tt Bridgeport Gas L 4s 1952._J&Jja gv 94 
st sf g 5s 1954 opt J&J\a 103%) 105 Brookline Gas—5s Augl’13 FP &Ala _.- - 
Pp Whe LECoal tstm4s’3tJ&J} 28 " 30 Bkl’nUnGasIst con5s ¢'45M&N| 101%) 102% 
Pleasant Val Coal 5s 1928._J&Jja 90 102 Deb 6s 1909 (conv 1907) M&S} 100 105 
Republic Lron & Steel— Buffalo City Gas g 58 1947_A £0; 62 65% 
Ist & coll tr g 5s '34 opt_A&O 9144) 923, Bull Gen Elec Rf g 5s °39_.F&Aa ..... ; 100 
Rochester & Pitts Coal & lron— Buff & Niag Falls El L & Pow- | 
Purch-money g 5s 1946_M&Nia 101 ans Ist g 5s 1942__ PAIS ..<-. 102 
Sloss Iron & S Co Ist 6s ’20_F &Aja 103 106 Burlington (Vt) Gas Light Co— 
Cons 44%s 1918 &0Oj 88 v2 Ist g gu 5s 1955__.._...J&Jia _. 96% 
Somerset Coal 5s 1932 opt - F&Ala ....- 95 Butte Electric & Power— | 
So. Steel Ist sf g5s "30 opt. M&Nia 92 94 Ist ¢ sink fd 5s 1908-51-.J&Da 94 97 
Sun Crk Cocol tr sfg5s’44.J&J}) __- 75 Cal Gas & Elect Corp— 
Sunday Creek Coal g 6s '12_J.&Dja 100 ebes my fund g 5s 1933 opt. M &S! énqen 7 
Susquehanna Coal 6s 1911__J&J| 104 aie Cal Cent Gas & El5s’'31_F&Al ..... 100 
Temple Ir ist & col trg4s’25 J&Jja 100 103. Chie Edison Deb 6s 1913..J&J'a 10M | 2... 
Tenn Ci & RR. Geng5s’51 3&5 -_ 95 Deb g 5s 1910 guar. M&Sa 97% 7 34 
Tenn Div Ist 6s Jan ’17_A&O;} 103 | 2... Ist ¢ 5s July 1926 op "10 A&Oj ..... 100 
Birm Div 1st con 6s ’17. J&J}| 101%) 2... Cinn Edison Elec—5s 1917 J&Dia -..- 106 
Ala Steel & ee er Citizens Gas&El of Lorain&Ely-| 
Ist guar gold 6s 1930__J&Jja 100 106 ria, O—Istg5s’2lop'llJ&D ___.. 101 
Cahaba CMCo Ist6s ’22__J&Djn 95 100 City H&L, Fostoria,5sg’28 M&S) 92 | --_-.. 
De Bard C&I Co 6s1910_F&A)  _..| ~...- meer Elec Iluminating— | 
Tex &PacCoal—lIst 6s 1908 A&Oja 104 | ..... Ist g 5s 1927opApr’10__A&Oa 98 104 
{Union Steel Co 5s 1952_.._.J&Dia 96 $M 97% Colo Sorines L’t & Power Co— | 
__1st g 5s Apr 1919---_--. A&Oa 96 101 


Basis. & Last sale. n Nominal | 








8 Sale | price. 
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MISCELLAN vEOUS SECU RITIES 








Bonds. 


Columbus Elec 6s 1922 __- _M&Nia . 
Columbus Gas Co Ist 5s g’32 J&J a 
Columbus (Ga.) Power— 
lst msfg 5s 1936.._..._A&Oa 95 
Com’wealth Elec 5s J’e ’43_M&S a ____- 
Commonwealth Power —° 





Ist g 5s Dec 1 1924__-__- ew 
C msol Gas of Balt 6s 1910_ a] 102% 

Consol Ss 1939......... 107% 

Gen g 44s Apr 1954__ Ako! 92 


Gold ctfs 44s '12 opt 07 J&la 93 

Gold ctfs 444s 1913 op’08_J&Ja 92% 
Consol Gas Elec L & P (Balt)— 

Gen g 44s Feb 14 1935 J&Ja____. 
C ynsol Gas N J—5s g 1936_J&Ja 87 
Consum L H & P Co (Eliz, N J)- 

3 aE eee &Dia 100 
Dallas Gas—list g 5s'25 op. MEN Piss 
Dayton Electric Light Co— 

Ist g 5s 1921 opt. 1906._M&S\a 93 
DenvGas&El—Ist ¢ g 5s’'49 M&N 846 
Prior lien g6s 19180p’08A&Ola 99 
DetroitC’ 'yGas p rig 5s’23-. J&J| 97% 


Detr Gas con Ist g 5s 18 F&A! 10015 
sees 4 Edison 1st g 5s ’33. J&J a 92 


Edison Elec— 
lotgef ce Mar! 1931 0p - _M&S\a 95 
Economy Lt &« Pow {Joliet Ill.) 
Istmsfg5s 1956 J&Dia a8 
Edison Elec Lt ctfs g 5s'46 A&O!} 103 






























































Edison Lt & Pow (S F) 6s’21Q-F| 109 
Electrical Securities Corp— 
Coll trgsf5s 1935 0pt._F&Ala 90 


Equit Gas (Memphis) 5s’29M&N_ ja 98 
ne 77 ht & Electric, Utica.| 


Jf) aa A&Oa 97 
Equit Sil ro * hile 5s g’28J&J) 105% 
Evansville Gas & Elec Light— 

Ist g 5s 1932 opt 1912...J&D| ___ 
Ft Wayne Gas 6s 1925_.___J&J) 35 
Gas & Elec Co of Bergen Co— | 

Cons g 5s oy Re PER «Dia 99 

Gen 5s Nov 1 1954____- M&N| 89 
General Elec.-3 '4¢ a2 opt F&N| - 

Conv g 5s 1917--.-.---J&D| 108 
Grd d Rap a 5s g 1916M&Nia 


Gr Rap Gas L Co Ist 58°15 F&Aa 90 
Guanajuato P & Elec Co— 

lst s f g 6s 1932 opt....A& 95 
Haverhill GSCo Ist 5s ’29_J&Jia ___ 
HoughtonCo( Mich) ElecLight— 

Ist g 5s Jan 1 1927 opt-_J&J a 95 
Hudson Co Gas—5s g ’49_M&N} ‘ 
Hudson River Electric Co— 

lst g gu 5s Dec '18'’31_.M&Nia 70 
Hudson River Elec Power Co— | 

Ist g gu 5s Jan 2 1944_ “Fé&Ala 68 
Hudson iver Gas & Electric Co} 

Ist Ref g 5s 1929______ Nia 100 
Hudson Riv Pow Transmission 

Rfgg 58 guar Jne 15 ’35 A&Oa 75 
Hudson Riv Water Power Co— 

lst gs f 5s 1914-1929_._.M&Na 75 
Imperial Elec Lt, Ht & Power! 

(St Louis) ist M 5s 1930. A&Oja 101 
Indiana & Michigan Elec Co— | 

Ist M 5s 1957 opt 
Ind Nat & Ill Ist 6s ’08___ 
Ind’sGas—Ist con g 5s’52- { 
Jackson Gas 5s g 1937 ____- A&O\a 90 
Kans City(Mo)Gas 5s'22_.A&Ola 95 
Kan Nas ¢ — Co Ist 6s 16 M&Nia 94 

2d m 6s 8 J&J\a 74 
Kenosha ans & Electric Co— 

Ist g 5 June 1 1910-’30. *T&D\a 
Kings Co Elect Light & Power—| 

1st gold 5s 1937___._- -A&O\a 99 

Purchase money 6s g ’97 / A &O} 

Bklyn Edis Ill cons 4s’39 J&J) a 81 
Knoxville (Tenn) Gas Co— 

Ist g 5s 1933 op 1913 __ “A&0\a 95 
Laclede Gas g 5s May 1919 Q-F 

Ref & ext g 58 1934_____ A&O]} 

5% g notes 1911 opt ’06.F&Ala 
La Crosse Gas & E lectric Co— 

Ist & ref g 5s '21 op '11-_ see¢ 
Lafayette Gas 6s 1924. __M& 10 
Lockport (NY) Gas & Flee L I 

Ist M g 5s Feb 1 1920 F&Aa 9% 
Logansport & Wab V 6s ’25J&D 25 
Los Angeles Edison Elec Co— 








Ist&ref g 5s '22 op '07 -M&S a 93 
Los Angeles Gas & Elec— 
lst m g 56 Jan 1 1934 Jas} 


Los Angeles Lt Co gu5s’24 A&O 
Louisville Lighting Co— 

Ist g 5s 1953 A&Oia 95 
LowellEILtCor Ist 5s 214 wa a 100 
Madison Co (NY) Gas & Elec— 

Ist g 5s Jan 1 1932 opt. J&Ja 
MadisonGas&Elec g 6s’26.A&Ol\a 103 
Madison River Power— 

Ist M 5s 1935 guopt.___F&Aia 85 
Mankato Gas & Elec L’t Co— 

lst ¢ 5s May | 1920 0pt_M&Nia 

Cons & refg 5s ’35 opt.. M&Na 
Memphis Light & Power— 

fg 5s July 1 1930__..J&Jia 97 
Mil Gas Light—Ist g 4s 27 M&N 
MinnGas—Cons 6s 1910-30M&S a 
Minn General Electric Co— 
Consol g 5s Dec 1 1934..J&Da 98 


100 


Mo Edison Flec 5s ¢ 1927__F&Aia 98% 

Mo Flec Lt fs 1921_....Q-M.a 108 
Missouri River Power Co— 

Ist g 6s 1920 opt 1905. _M&Na 
Monongahela Light & Pow Co— 

ist ¢ 5s June 1 1949_.._.J&D 
Montreal Lt, Ht & Power Co—' 

Ist &col tr g44s’320p’12_J&J 

Gold 5s 1933 op 1913 A&Oa 98 


a Gas & Elec. Roch— 
t Me 4%s 1942 0p 12 AkOa 92 
Net Light Heat & Power— 
Charleston(Ti) Ili gr4s’35A&O 97% 
H’sick F (NY)Illgr 5s’85A&O0 98 
Tayl (IIDG&E! Ist g5s’385 F&A 98 
Newark Gas 6s Apr 1 1944_Q-J @ 125 





96} 


97 


103% 


9215 


100 
43 


101 
93 
83 


96! 
94 


101 
100 


96 
100 


96 


101 
118 


98 
1013 
100 


96 
108 


90 


102% 


100 


&9 
102 


128 


a Purchaser also pays accrued interest. 


' Newark Consolidated Gas Co— 


THNY€ 


2% Torte 





Bonds. 





ns g 5s Dec | 1948._ J&D) 
av G Lt conv deb '15._A&Oa 
4 N | aan G & Elec g 5s’27A&0 
New Milford Ay (Conn)—! 
lst s LF 9,30 188 1932...... F&A 
N York Nee, Re Gas! 
Conv deb 6s 1909___.__- J&J 
N Y Gas & Elec LH & P Co—| 
Ist g 5s Dec 1 1948. ._J&D| 
Pur mon col tr 4s 1949F &A) 
Ed El lll,NY Ist 5s 10 M&S! 
lst con gfe 1995....J&Ja 
Mt Morris Elec 5s g "40M&S\a 
Central Un Gas 5s g '27__J&Jia 
Equitable Gas Ist 5s ’32_M&S\a 
New Amster Gas 5s 1948 _J&Jia 
NY & ER Gas—lIst g 58’44 J &J a 
Con 5s ’45.... ----J&Jia 
N Y & Westchester Lighting. | 
$ Gen g 4s 2004__.___.- J&Jia 
Northern Un Gas 5s 1927M&Nia 


- 


Stand’d Gas—Ist 5s '30.M&Naa 1 


~ NY & Queens Elec Lt & Pow—| 
Ist cons g 5s Que! 1 1930 F&A) 
¢ NY & Queens G: 
lst & genmg ‘35°34 opt F&A a 
ch Gas g 5s’21_._.M& 
N Y Rutherford *e Sub Gas— "| 
Cons 6s 1911 M&S\a 
|Niagara Falls Power 5s ’32- J&J a 
| Deb g conv 6s 1910__-_-_- A&Ol\a 
Canad deb conv g 6s '11_A&0\a 


Can deb not con g 6s ’14M&Nia _____| 


|Niagara Light, a & Power—}| 
ist mort g 5s MA&Nia 


Cons & & rete g 58 '25 op pt M&Na _- 
‘0 


_ |\Northern Cal Power 5s °32_J&D 
North’n Westchester gues 
Ist con m g 5s 1955 _- Dia 
North’n Westchester Securities—| 
Coll tr g 5s, 1936, opt. .M&Sa 
North Hudson Lt H & P Co (Ho- 
boken, N J)—5s 1938...A&Ola 
North Shore Electric Co— 
Ist g 5s 1922 op 1912__._A&O\a 
3 ~~ n = _— (Chic) 
SO ee 2 Weiss nennes a 
‘Norwich (Gu \Gasaee 58’27 - «Ss a 
Norwich - Y)G 
lst 58g 


1931 &Sja __. 
ioumene ‘GLH 2d5s 1916_M&s} 
945 -_M&N 


Ogden Gas 5s 1 
Ohio&Ind Con Nat & Ili Gas— 
“Lt eee J&D 
Omaha Elec Light & Power— 
Ist g 5s 1933 op 1908__._J&J\a 
Omaha Gas Ist con g 5s’17 F&Ala 
‘Ontario Power Company— 
Ist g 5s 1943 op to ’13_..F&Ala 
Pacific Gas Impr—4s 1930.Q-—M 
Pacific Light & Power Co— 
ist g 5s June 1 1943____- I&I 
Paterson «& pases Gas & Elec. 


&S 
. Pawtucket Gas rs 1932...M&N 
People’s G L & Coke, Chicago— 
lst ome 6s 1943....... A&O 
Chic GL & C Ist g 5s 
Consum Gas Ist g 5s 136 - He 








Mutual Fuel Gas . 5s 47 M&N 
mer say mony | — 5s 1947__M&S 
Peoria Gas lectric Co— | 
{Ist g 5s 1923 op 1908__._J&J\a 
Philadelphia Company— See| 
under Street & Elec Ry, 
Securities | 
Phila Elec—Tr ctfs g 4s ’49_J&J, 
5s gtr cert Apr 1 1948 __A&O} 
Portland (Ore) Gas 5s ’51_ -F&Aja 
Potomac Electric Power Co 
jst g 5s me | 
4 ons m g 58 19% guar. 
— Lay ice Co a— 
5s July 6, ‘an aed 
oun Ul) G & L 5s 1929_M&S\a 
Reno (Nev) P L & W 6s 44 J & J) 
Roch Gas & Elec—5s '12__.M&N 
2d m 4\4s’200p’10 M&s 15- 
Rome (N ! ) Gas El & P- 
ist 5s g 1931 
Ruthertrd & Boiling Spgs Gas.) 
ff eee M&S\a 
Saginaw City Gas—5s 1916MA&N\a 
St Joseph Gas—Ist 5s 1937_J&Jla 
St P Gas L—Con ex 6s ’18__J&J\a 
Ist 6s 1915 J&Jia 
Gen g 5s 1944_. -_M&S\a 
San Diego Cons’d Gas & El— | 
Ist refg 5s Apr ’35 opt...Q-Jja 
San Francisco Gas & Elect— | 
Gen m 414s 1933_.....- M&N) 
Seattle Lighting Co— 
lst ¢5s19440p 1910. . M&Sa 
Seattle-Tacoma Power— 
ist 58g 1925 Apr1910 J&Da 
Somerset Un & Middlesex Ltg—! 
M g 4s Dec 1 1943____.. J&Da 
So.Bend & Mishawaka Gas— 
Cons.g.5s,1926,opt.’08 J&Ja 
Suburban Gas Co of Phila— 
Ist s f g5sAprl’520p’07_A&O a 
Superior Water Let & Pow Co— 
Ist 4s May 1931 _.._... M&Na 
Syracuse Gas g 5s Jan '46__J&J a 
Svracuse Light’g 5s ¢ 1951_J&D 
bs -r- Gas Light Co — 
g 5s June 1 1926 
yas Elec & Heat— 


Con Ist g 5s 1935 
‘i tepaee — g 58 Sept 1eey 
Trenton G & El Cog 5s’49_M&Sa 
. Troy Gas 2d 6s 1923_...-- F&eAa 
Consol 5s 1939... ...---- M&N 
4 Union El Lt & Pow Co of St L— 
1st g 5s Sept 1 1932____. M&S a 
| 5%@ notes Jan15’09, J&J 15. 
Union Light Heat & Pow. (cin,) 
Ist 4s May 1 1908-18 _ ‘ -M&Na_ 
n nm Nominal. 


b Basis. k Last sale. 


i 


a a 


J&D - 


---J&Da . 
_.A&Oa . 


Bip Ask 
102 104 
155 164 
10i : 
100 104 
106 ; 112 
enk4) ..... 
78 80 
100 _ 
bees 105 
ee 
93 97 
100 105 
sO | 88 
95 | 100 
85 | 95 
80 | 85 
90 | 98 
100 |; 105 
| 
- -| 96 
91 | 93 
Pes 95 
100 | . 

96 | 97! 
aks 97 
rae 97 16 

| 
---| 102% 
oo-) 3D 
95 
95 | 100 
---| 97% 
| 
2 ee 
| 
: | 91 
| 
9 | 98 
100° | ie 
| 
aot Se 
100 | es 
noont Oe 
22 | 28 
9 | _. 
96 | 98 
oy 
ee 
| 
-----| 98 
98 101 
oa - 
109 | 112% 
100 | Be 
j 100 
wo--- | “9934, 
96 | 98 
| 
OR} ssnees 
9744; 9 
104 
101 102% 
95 99 
as ae 
103 105 
95 100 
92 
95 
100 
9S 100 
80 | S6 
103 108 
103 
90 95 
90 | 95 
ie 95 
92 | 96 
| 
93 | 97 
! -~-=- 
4a 
95 | 9746 
sas Sy 95 
60 
98 100 
om Fa 
96% 
80 
93 95 
101! j 
105 106 
110 112 
94 98 
95 97% 
91 


8s Sale price. 


— Wavy & Teleg (Los 
al) i 58 i933. 


_|| Kinloch boy Dist. Telep.— r } 


Stockton Water 6s Aprl’11 A&O 








Bonds. | Bid 
United Elec Lt & Power, Balt— 
Ist cons g 4'4s, 1920.._M&N 88 


Unit Elec Co of NJ4s 1949_ JED a 63 
United Electric Securities Co— 
Coll tr g 5s 1921 to 1936_F & Ala 93 


Pp 
Williamspt Gas—lIst g oy ny Se a 96 
Willimantic Gas & Elec Lt Co— 


United Gas & Elec of N J— | } 
1st coll tr g 5s 1922- .-J&J 98 19} 
United Gas & El (SF) 5s ’32 . ee 
United Lilum Co New Haven— 
Ist 4s Feb 1 1940... F&A) 90 
Utica Elec Light & Power w = 
.| Ist g 5s Jan 1 1950.._.__ &J| 98 
Valley Counties Pow 5s ’30 en! nied 
VenturaCoPower Ist eg rs} 100 
Washington Gas—4s’27-’29 J v4 95 | 
6s Certfs Ind '23 op '08_.J&D| 100 | 
Westchester Lgt Ist g 5s ’50J&D\a 9714 
N Y Sub Gas—Istg5s’49 M&Sia 9745 
Western United Gas & Elec— | 
Ist&ref 5s5g¢1915to’50..F&Aia 95 | 
Westingh El & Mfg 6% notes 10a 9954) 
Walker Co Ist g 6s 1916- J&J\a 102 | 
Conv s f g 5s ’31 opt ’12__J&J 8744) 
|, Whitney(The)Co Ist&coll tr 65. | 
| g 1964 opt 1914______- N ia 9934) 
Wilkes-Barre Gas & Electric Co- | 
Cons g 5s 1955 opt___-. __. J&Jia 100 | 
Ist 5s 1923 op spi - J&Jia ..... } 
4/| Wilmington 7 ae & Telep— 
Ist g 5s 1956. A&Ola 95 | 


a 
TELEGRAPH & TELEPHONE 


BONDS. 
|Albany Home Telep 6s 1a 268 a 90 
American Teleph & Teleg Co— 
Coll tr g 4s 1929___..._-- J&J\a 
Conv g 4s 1936 opt 1914 M&Sia y 
5% gold notes 1910. .J&Jia 
AmerBellTele—Deb 4s’08 J&J\a_ 98 "| 
Bell Telephone of Canada—- | 
Deb gold 5s of 1925_-_-- A&Oja ...-- | 
Central Union Telephone Co— | 
lst g 6s July 1 1908-16.._J&Jia ____- 
5s g Jan 1 1909-1919. ___- J&Jia 
Ches&PotTel cons5s’09-29. J&J 


|Com’cial Cable—4s g 2397_Q-J 84 


Cumberland Teleph 
Ist sfg 5s 1918._......- 
Deb 5s Feb 1 1920___.-. F&Ajan 97 

Cuyahoga Telep 5s 1919 __- 


— 
— 
2 
_ 
=) 


| 
& Telegr— | 
| 


S&J) 85 
Ist rete 581945 &J 
Kan C Home Telep 58 ’23. J&Jija 80 
Key. Tel ist g 5s ’35 0p 08J&J 


Ss, 192 
‘elephone 6s 1928 F&A 
| Louteville Home Telephone— 
ist g 5s July 1 1922_.._..- J&JSia 75 
Met Teleph & Teleg Co— 
M&N/anl100 


— 
a 
S 
2 


Ist g 5s May 1 1918__. 
Mich State Telep—5s 1924_F&A 
New Eng Telep & Teleg— 





OO TREE cane. <0 oncce AO 8 
Deb 5s 1915... .......-. A&Ola 98 
Ce Si atcovnanae A&Ola 98 
3... ees A&Ol\a 98 


(7 Ll  Peggee J&Jia 80 | 
NY & NJ Telep m¢. 20... M&Nia 100 
NY & Pa Telep & Teleg Co— 

Ist gold 5s Feb 1 1926_..F&A/an100 
jen S Fd g 4s Nov ’29. _M&Nian 88 
Pacific Teleph & Telegraph— | 

ist& coltrsfg5s’s7op’22J&J) -..__| 
Postal Tel-Cable of Texas. _ | 
Ist sf gu g 5s 1928 J&Jia 97% 
ee ae bg Ist g 6s": a ves _e 
ven 5s 19: 
South New “ ee 
Ist g 5s Dec 1 1948 JI&D 
Toledo Home Telep 5s 1922 J&J\a 86 


Ist 58191214717 & ’26J&Jla __- 
US Teleph 5s 1919_____._. J&J\a .._..| 
Western T&TCol tr g 58'32_J&J)a 80 

5% g notes May 11909.M&Nia 95 
Western Union- 

Collateral tr cur 58 1938..J&J| --._- 

Fdg & R EM 4%sg¢'650_M&N 92 | 

Mutual Union 6s 1911 _M&N| 100 

Northw’n gu g 4's 1934- 7 a. 

WATER BONDS. 
Artesian Water (Tenn) 5s’09J &J| a 98% 

Consol 5s 1909___......- J&J\a 98 G 
Birmingham(Ala)Water WksCo.| 

Gold 5s Aug 1 1939_._..F&Ala __- 
Blue Lakes Water Ist 6s’38M&8 
City Water (East St Louis & 

Granite City, 1l)— 





New mg 5s '45 op gu._..J&J\a 
Consol Water Co of Utica— 
Ist g 5s Jan 1930 $3) «..... 


Contra © vosta Water 5s 1915 J&J 


Gen M 5s 1915 a J 
Denver Union Water 5s 14 J&J 9 
Hackensack Water Company— 


od died og Sd aay 87 
Indianapolis Water Co— j 
2d g 5s July 1 1911-26. _J&J| a 100 


Lack Valley Water 5s 1927.-A&0Oj\a 
Louisv Water Co 2d 5s ’10.F& Aja 100 


4s 1946... ---J&J| 100 
aus Water Co, Kan City— | 

4s Jan 1919 J&J) 46 | 
Morris Aqueduct 4s 1915. “F&Al aol | 


N Hav Wat conv deb 4s’15_J&Jja 155 | 
Oakland WaterCo—5s g’d’15J&J| - 
Omaha Water Co 5s '46 op_J&J 74 

Prior lien g 5s 1916 opt. J&Ja 95 
Passaic Water Co Gn g5s'37.J&J a 100 
Dortendi ine) eater 4s’27.F&Aa 97 
Racine (Wis) Water Co— 

Guar g 5s 1931_....._-. Mé ee 
South Yuba Water1st6s’10 ASO 100 

Con 6s July 1 1923- J&J) 103% 
SpringBr’k Water—5s g 26 A&O a 102 
SpringValWaterRef g 4s’23J&D| 85 








100 


95% 

9914 

94 
102 
100 


100 
100 


100 


100 


100% 
9216 
93 
92 


1014 


104 


- 105 





46 





MISCELLANEOUS SECURITIES. 

















Bonds. 





Tacoma Ly Supply— 

ist g Ge 1026..........-. 

MISCELL A NEOUS BONDS. 
Adams Exp col tr g 4s ’48_M&s 

Col tr g 4s (w_i)’47_..... J&D 
Allis Chalmers Co— 

lst M 8 f 58’36 opt '14_. J&J 
Amer Agricultural Chemical — 

4%% notes, 1908, opt_-M&S 
American Beet Sugar 

6% ctfs of ind 1910... _M&S 
Ainer Cigar Co-——Guar g notes 4s 

Mar 15 1911 Ser A_..M&S 15 

Mar 15 1912, Ser. B..M&S 15 
Amer Cot Oil 44s Nov '15_Q-F 
AmHide&LeathIist g6s’19.M&S 
Amer Ice Securities Co— 


Deb g 6s 1925 .-A&O 
American Locomotive Co 

Ser g notes 5s Oct ’07-'11_A&0 
Amer Mait 6s 1914. JI&D! 


American Pneumatic Service Co. 
Ist msfeg = 128 
Am Sew Pipe—ist s f 65°20 M&S 
Amer Spirits Mfg z 6s 1915 M&S 
American Steei Foundries M fis 
tt on amie aah hanemee A&O 
Amer Strawb’d Co 6s 191 1. ee A 
AmerThread col tr 4s g °19__J&J 
Amer Tobacco 6s g 1944_..A&0O 
4s g Aug 1 1951-_.-.-.- *& / 
Amer Woolen-Wood Worsted 
Mill Corp—Constr & equip 
4%% notes 1910-11 
American Writing Paper— 
Ist g 5s 1909-1919 
Associated Oil Co—5s 1922 F &A 
Augusta Fact’y Ist M 6s" 15M&N 
AvoyellesColstefis’120p'04 F&A 
Barney & Smith Car Co.— 
lst g 5s July 1 1936.. J&J 
Berg & Engle Brew 6s 1921 _J&J 
Berlin Mills Ist g 5s’07to’31F&A 
Bos & Mont—7s Nov 1’07_.M4&N 
Boston Steamship 5s g ’20_A&O 
Boston Term Co—3 Ms '47- os 
Bklyn Ferry Co—5s g '48. 
Bn &NY F’y1st6s,Jan1’11_ aa 
Bush Terminal Co— 
Ist conv g 4s Apr 1 '52..A&O 
Cons g 5s Jan 1 1955 _._.J&J 


Butte & Boston fis 1917_.._.A&0O 
Central Foundry Co— 
Deb 6s 1919, opt 1901_.M&N 


Cent Hud St’boat—5s '18_M&N 
Central Leather 5s 1925_._A&O 
Ches & Del Canal Ist 58 '16_J&J 
Chic B’d of Trade 4s 1927_.J&D 


Chic Junct col g 58 1915_...J&J 
Coll tr ref zg 45 1940 A&O 

Chic Pneu Tool 5s Dec 31,’21_J &.) 

Cin Chamber Com 4s 1908 __J&J « 


Cleve & Sandusky Brewing— 

lst 8 f g6s Junel '48.0pt J&J 
Clyde Steamship Co 

ist sfg fs Feb "31 opt. J&D 
Commercial Bldg Co 6s ’07 M&N 
Cons Rub Tire—Ine 4s '51 A&O 
Consolidated Steamship Lines— 

Coll tr 4s 1957 I& 
Consolidated Tobacco Co— 


Coll tr g 48 Ang 1 1951__F&A 
Corn Products Refining— 
Sk fd deb g 5s 1931 ..M&N 


Cov &CinRdg Ist 451915. J&J 
Cramp (Wm) Sons 8’p & E Bits 

Ist m g 5s 1929 opt. ase @ 
Distillers’ Securities Corp— 

Col tr ev g 5s ’27 op ’08__A& 
Eagle& Phenix Mfg + ale 1926 “ug 
Eastern oon, o 

lst M sf g¢ 5s 1927 (opt)_M&N 
Erie & Western Transportation- 

Ist M g 4s’25 opt’10gu__J&J 
Evansville Brewing 63 1915 J&J 
Evansville Cot Mill—6s 10 A&O 


Fort St Union Depot, Detroit— 


Ist g 444s Jan 1941. J&J 
Gen Rub debs 44s ¢’ 
Girard Pt Storage 3 ice '40_A&0 
Gottlieb-Bauerschmidt-Straus 
Brew Co—lIst 48 1951. — poy 
2d Income 5s 1951. 
Gt ye n Paper g 5s 1927. SS 
Hall Signal— 
lst = 6s 1915 opt —— TT 
Havana T obacco- —fis 1922_J&D 
HawaiianCom &Sug6s19!19_.A&o 
Hecker-Jones-Jewell 6s '22 M&S 


Hoboken Land Imp 5s '10.M&N a 


Hoster-Columbus Kreweries— 
lst g fis 1955 opt 
Huebner-Toledo 
IlHnois Tunnel 5s 1928 opt_J&D 
(Indenendent Brewing 6s 55 J&J 
Ingersoll-Rand—1tst g Ss Dec31 
1935 opt Dee 31 1910._.JaJ 
International Mere Marine— 
Col tr deh 4%s '22 op '07 A&O 
International Navigation— 
Ist g 5s Feb 1 1909-1929 F&A 
Internat’] Paper—6s 1918 _F&A 
Con conv gs f 6s ’250p'09 J&J 
Internat Salt g 5s 51 op ___A&O 
International Silver 6s ’48_J&D 
International Steam Pump— 
Conv deb g 6s ‘13 op ’0S__J&J 
Kan City Breweries 6s ’30_M&N 
Kaneas City Stock Yards Co— 
Conv 5s Feb 1 1910___._F&A 
Conv 5s Feb 11913 ...F&A 
Kirby Lumber Co—See Timber 
Knickb Ice Ist g 5s 1928_._A&O 
Lake Super’r Corp 5s 1924__Oct 
Larnson C 8 Service 5s Jan 1 ’22 
Madison Sq Gard Ist 58°19 M&N 


6s 1919(J PM&Co ctfs)__M&N 
Mallory Steamship Co— 
ist s fg 58 1982_........ J&J 


M&S a 


15 op_J&J a 


- J&J 
3rew 68 30) dd: 


Bid. 


98 


8 
a 90 


z 
we 


/ es 
a 
a 


a 
a 


b6%4% 
93 


96 
u6!6 
§8 
a 
S645 
101 
6344 
20! 
80 


100 


100 
a 97% 
100 
100 


25 
95 


a 
a 


a 


a 
a 
a 


a 99 


alos 


105% 


a 106 


97 
ai 


100 
100 
20 


95 
75 
97 


a Pure haser also pays accrued interest. 


‘tis. be low. 


Ask. Bonds sand Stocks. Par. 
Mason Temp(Memph) 581910-30 
100 Metropolitan Steamship Co— 
Ist s fg 568 1930_______- M&N. 
..-.. Minneapolis Brew—7s 1913A&0 
90% Mt V’nen-Woodb’y Cotton D’ck 
lst m g 5s Sept 1 1949. _ M&S 
60 National Enamel & Stamp Co— 
Ist ¢ 58 1907 to 1911____M&$ 
100 Nat Glass gen M 68 1921 _M&N 
Nat Starch Co Deb Ss 1925J &J 
97 NatsStar’hMfglst g 6s’20 M&N 
N E Cot Yarn Cog 6s 1929_F&A 
91 N Y Biscuit Co—ts 1911_.M&S 
88 N Y Dock Co—Ist g 4s ’51_F&A 
87 NY&ER Ferry —5s '22.M&N 
N Y & Hob F 5s May 1946_J&D 
— pt 58 1946 - M&N 
82 NY&€ Ferry—5s ’46_J&J 
North fi. J an Co— 
6 Celtrg5%n’es "12 op’09M&N 
97 Oceanic Steams’p 5s ’Ov-’24_J&J 
Pacific Coast Co—G 6s '46.J&D 
ae Pennsylvania Canal—6s ’10 J &J 
Phila Bourse Ist 6s 1913-.M&N 
9744 Pittsburgh Brewing W4 1949 J&J 
Pressed Steel Car 
92 Ist g notes 5s 1908. to’11- F&A 
Provident Loan Society— 
S674 4%s Sept 1 1921__...-- M&S 
10: 4 Railw | Steel Spring— 
63% Ist M g 5s 1921 opt.-__-_- J& 
Rapid Tran Ferry—G 5s’4 iatian 
St Clair Furnace Co— 
99 Ist g gu 5s 1910 to 1939_F&A 
St Jos Stock Yds 444s 1930_J&J 
82 St L Brew Ass’n 6s 1914_...J&J 
80 = St. Louis Car Co— 
105 Ist g 6s May ’21 '23 op’0O8M&N 
100 St L Nat Stock Yds 4s ’30__J&J 
St P Union Depot—6s 1930M &N 
101 Consol 5s 1944_........ M&N 
- Consol 4s 1944__.._..-- M&N 
100 = StPaul Un St’k Yds—6s’16 A&O a 
Securities Co of N Y— 
97 4% consols optional __..M&S8! 
102 Sibley Mfg Co Ist 5s 1922_-_J&J 
_. Simpson Securities Co— 
190 Sinking fund 6s 1929__J&J 15 
Somerset Hotel Tr 4s 1921J&D 
93 Standard Cordage— 
97 Ist M g 5s 1931_- oe A&O 
Adjust M 5s Apr 1 193 
Standard Mill—ist g 5s "BOM &N 
70 =«6Swift & Co—5s '14 op 1910_J&J 
100 SwiftRigTrans 4 44s’08to’12 J&J 
8934 10th-22d8tFerCo Ist 5s 19 J&D 
TimberCtts fis g '07 to ’"12__F&A 
99 Pn Co Ist g. 5s '18_M&§ 
Union B & P Ist g 5s kA J&d 
Union Ferry Co—6s 1 -M&N 
77 Un Transpor Ist 5s 1023. -F&A 
; United Box Board & Paper— 
Coil tr 6s Jan 15'26 red_J&J 
89 United Fruit Co deb conv eS 5s. 
1911 optional 1903-____- M&S 
100 U8 Env Co 6s g Ag’180p’08 J&J a 
1Ol% Deb g 58 1908-1912__.._._F&A 
33 U S Leath—S f deb 6s g ’13M&N 
US Mortgage & Trust Co— 
24 Ser E to N 4s 1917 to ’22__ Var 
U : dae & Improvement— 
65 1924 optional____...J&J 
U e ed & Ref Co fs 1921. _J&J 
85 US Rubber 5% notes '08_M&S 
161 US Smelt Ist 6s 1922_.___.A&O 
Virginia-Carolina Chemical— 
108 oll tr s f g 5s 1912 opt..A&O 
Wellman-Sea ver-Morgan— | 
Ist g5 4s semi-an’07to’l9M&S 
105 | Welsbach Co Col tr g 5s ’30_J&D 
97 COAL, IRO? on pi AND STEEL 
101 Alabama C L Coal & Eoem300 
100 _.. ., eres 1 
100 American Coal Coof N J_..-- 25 
.——— Steel Foundries __ .100 
100 NS dine: tein teteishtichen 100 
91 Bethlehem Steel | RE 100 
90 ES RR: 100 
Bon Air Coal & Iron, com_..100 
415% hres 100 
.-| Cambria Iron Co....-.-.--- 50 
1% Cambria Steel Co__......-.-.- 50 
entral Coal & Coke _-...-. 100 
105 are 100 
65 _ Fuel & Iron...... 100 
916 | eager 100 
103 «Col & Hock Coal & Iron... ..100 
103 Preferred (new) -_-.-..--- 10 
Consolidated Coal Co of St L100 
65 Consolidation Coal of Md_..100 
78 = Crucible Steel Co of Am... --100 
80 0 ERS: 
100 Dominion Coal_.........-.- 100 
oe ae 00 
95 | Dominion Iron & Steel_..-- 100 
_.. ., —aaeopererans 100 
64 Empire Steel & Iron......- 100 
Ee 100 
85 | Fairmont Coa! Co_._....- 00) 
3 George's Creek Coal_......- 100 
o7 bo 'La Belle Iron Works_._..-.. 100 
Lackawanna Steel Co_-_-_--- 100 
108 Lehigh Coal & Navigation _..50 
Trustees Certfs 
100 Lehigh & Wilkesbarre Coal _- 50 
72 Maryland Coal, pref__....-- 100 
Massillon Coal_..._____---__- 
101 Monongahela River Coal -_- _-- 50 
102 <= eer 50d 
Montana Cons Coal & Coke__25 
93 New Central Coal 20 
New Haven Iron & Steel 
. Nova Scotia Steel & Coal 
99 Preferred ______. 
90 ~~ —_ Steel __- é 
Prefer on 
100 Pittebureh Buffalo Co pref - 100) 
b Basis. d Pr rice per ‘share, | not per ce 
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a 95 
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Ask. Stocks. 
105 ~——- a 
100 | Re ublic Troi «& Steel 
113 Se 100 
Sloss: Sheffield Stl &lronCo100 44 5 
is) i. epee 100; 96 100 
nay Coal Iron & RRCo. 100; 135 145 
Texas & Pacific Coal Co-_- -—- 75 | 85 
101 Tidewater Steel Co_._....--- 10d 1g 3% 
a" | i aR 2% 
Ke Us Steel Corporation......100 26%;| 26% 
0634/| BORMIOS. ... <5 cnccccces 100 $83 8846 
eee ees Vandalia Coal, com__-_-_-...100 : oneie 
88% GREAT 100' 24% 40 
75 (Va Iron, Coal & Coke_____- 100 48 55 
102 | Warwick Iron & Steel______- 10d 634} 7 
103. Westmoreland Coal. --.-..--- 50dr85 | 854% 
100 Wheeling Mould & Foundry..50 _ 70 
ais Wheeling Steel & Iron Co__- 100; 125 | 126 
9234 
..'ELECTRIC & GAS een 
10% American Gas of N J__..--. 100 —— 
20 American Light & Traction.100 89 | 93 
100 Preferred_..___._.....-- 100; 83%! 86 
.--- Bay State Gas (Boston) -_._-- 50 d 16] } 
Broeklyn Union Gas Co_...100; 95 | 105 
100 = Buffalo City Gas Co__ 5% 8 
| ri r 23 
Suda Buffalo General Electric.---100) _ ae 
Cambridge Gas Light. - ---- 100° 220 | 230 
93 Canadian General Electric- 7 10034} 103 
econ Preferred 10 aoc abies 
Charlest'n (Mass) " Gas& Elec: 80 Sa 
4.65% Chicago Edison Co_-_-...---- 135 145 
100 Cincinnati Gas & Pleciric. J “100 z 93%; 94 
9934 Columbus Se ae | 97% 
Preferred _ - - 100| ‘ 120 
96 | Columbus i & Fuel com.-100, ~298;| 3044 
93 Preferred 100' _ | 843% 
120 | Con Gas E Lt & Pow (Balt) 
106 TT is tpcrands snipe ake 20 } 30 
.,, eee 100 80 
80 Consumers’ Gas (Toronto)._.50! i990 | 194 
Denver Gas & Electric_....100) 73 | 75 
65 ||Detroit Fdison_..........- 100! 55 | 657 
98 East Boston (Mass) Gas_....25.d 60 } 
Edisoa El Ilum Co (Bost)- -100) 205 
90 | Electric Co of America. ..-.-- 16 8% 9 
1000 Electric Storage Battery....100 x 44 44% 
sis cas, sha ihc 100} ¢ 
35 Flizabeth Gas-Light Co- .100 
6 | Equitable Il! G 4 Phila pref. 100! 
SO = Besex & Hudson Gas Co-____100 
101 Fal) River Gas Works Co___100} 
b 6% Gas & Elee of Bergen Co_-__.100 
85 |General Electric common _-100 
99 Georgetown Gas______-.-.-- 25d 
102. Hartford Electric Light -.-.100) 
964 Hartford Gas Securities Co__25 
90 Preferred - ---2hid 
92 Houghton Co Elec Lt com___ 2! 
9 era Se 
73 Hudsons a L Gus Se 
Indiana — peace 
11544 Kansas City (Mo) @ns.....- 
103. | Kansas Natural Gas-_-_----- 
986 Kings Co Elec Lt & Power--100' 
.---- Laclede Gas Light common-.100 ; 
SS iin int d asediaee 100 n 
100 =Leuisville Gag Co__.__...-- 100 
‘ oe a aes 100} 
91 a ry & Electri F 3 } ‘ 
95% | anuf Light & Heat ‘Pittsb - “80 d 12%] 13 
FEES .— Gas Cos. -.... 10 50%} 52 
aaa 100 81 82 
96 §©Michigaa Tight Co pref.....100, . } 100 
I Gea Electric. ‘ Bes 95 | 100 
100 edu aaa 00! 103 | 105 
bah. Montreal i sht Heat & Pow- 100! 92 93 
as (Albany)....100) 190 200 
Murua Bt (tS Pron ctfs..-.10d 414| 
Extended Certificates... .....'¢ 1334, - 
60 Narragansett Electric. _.....50 dz 98 
SO =| Nashville Gas Light Co__-_-- 100° 99 | 101 
150 Newark Consolidated Gas__.100 &5 88 
7 New Bedford Gas & Edison_100 } 245 
38 |New Haven Gas-Light- --25d 41 45 
14 |New York City—Consoiid’ 74-100 2615; 100 
57 | ApS 100 n 130 160 
20 Standard common. .-_-.-- pa 70} «100 
60 Preferred ____._.- 100n 90 120 
46 NY & Queens ElecL & P_-100! 40 15 
29 CET 100, 50 55 
6714 New York & ey Gas_100 32 36 
- Niagara Falls Power Co ___.100 51 
20 Northern California Power_..20) 244, 25 
50 Ohie Fuel Supply esc: 25\¢ 3634} 37 
23 |O & Ind Cons Nat &Iilu Gas_i00 ; 
76 Pacific Gas & E — pref... 40 47} 
27 ~—s- Pacifie Lighting C Od 65 } 

89 Paterson & Passaic Gas&El- i00 65 | 70 
67% Pawtucket Gas Co pref 100) 91 | 94 
6244 People’s Gas Lt &Coke(Chic)100 85 | 85% 

47) Philadel Co—See under Street «} | 
100. |__ Elec Ry Securities. } 
18%, Phila Electric Co ($10 paid) __25 la 7M 7% 
50 Pittsb Consolidated Gas pref_50\¢ 20 | 40 
il People’s Nat Gas & Pipe’g_25 25 
60 Pittsburgh Oil & Gas Co___-.100 | 29 
40 | Portland (Me) Gas-Light_....50d 85 | &7 
75 Portland (Ore) Gas-Light- - -_— Fe 
153 = Providence Gas - O dx 96 
45 | Rhode Island Elec Protect - “i100 d ‘ 
84 Selem (ass) Electric --.---- 100 +200 hon 
84 Salem (Mass) Gas-Light....100 205 — 
70 Stockton Gas & Electric Co_.50, 52 
.---. Toledo Gas,Elec & Heat __..100 14 |} 18 
-___||Terento Electric Light... .. 100 | 150 
~ wer ti}, nese 100° +140 150 
amma United Electric of N J--_ --100 60 baths 
2 |United Electric Secur 100, _ | : 
40. (Unit Gas & Elec of N | oael 100' 89 | 93 
2% United Gas Im mpt (Phila) esas 50d 85%) 85% 
66 United Illum Co of Ly — = 154 | 162 
...-.| Waltham Gas ye “eet 130 ; 
65  Waabington (DC) Gas.___-_ 190 d 7434 77 
99 | West’house Elec & Mfg, asstg 50 ___- 165 
150 Fee SE eccnsndences 60 122 | 138 
st sale. n - Nomin: ul. s Sale price. z Ex-div. y Ex-right. 











































































AV. Oct., 1907.] MISCELLANEOUS SECURITIES 47 
{ ‘ | / { { . 
Ask, Stocks. | Bid. | Ask. Stocks. sae Bid. Ask. Par. _ Bid. $ Ask. 
10 iis — £4 400 450 Dwight (Mass)............ 600} 1150 | -.... 
Po Wilkes Barre Gas & Bice- ae 60% Williamsburg City (Brooidyajso 370 | ....-||Edwards (Me) --2222 22222. 100, 116, | -..-- 
= Wilm (Del) Light P'& Telep 109, "25 | (Fali River)..222100, 107!3, ii3”” 
45 cco iony: parang Hemme Meares Philadelphia. | Per \share. | Pramklin (Me)... .........- 100) 100 | 
145 a pn yh vcnmmnem = 4 eal ~_ oe 150 15214 
85 | Sale. $ | $ ‘County Fire Ancemmeecs Tore i 145 | Great Falls (N H)__.-..--- 100 165 170 
: 26 |/Grimmell Mfg Co (NB) _..._. ‘eapelt 5 - 
ig NY Consol Stk Ex xen 70, 200 1600, 1,300 Fire Aesocation=.2272zzzz2uee| 12771\k 338 ere 
26 % New apes Ex_. ‘400/ 350 ‘'400/Franklin Fire ___.__...~~~ 25| “5iigk 52 (Mass)..-100) ____- 65 
88}4 Now York Cotte Exch. 25,000) 18,500) 14,500/Glrerd F @ MM. 77772777 ioo! "| 295 | Hargraves Mills (F R)_..... 00; =... 87% 
“ya New York Coffee Exch. "2300 ‘2:00, '2100 Tngarance Oo of NAzcczzz2.10| "30° 2034|| ill (Me). .....-..-----2-- 100, -----) 35 
= Baltimore Stock Exch. 5,000 3,000 5,000 Jefferson ........2222I2II22 60 ---.. 150” Hoery (Lowell) New ----—- 100, °50"| 60 
= Boston Stock Exchange- 38. ,000)  - acal °-"- imbermen i scsucakacdaca aa + eed BET 
8514 Chicago Board of ‘Trade 650) 2,65 1,460||Penmayivanis Fire. . ~~~ ~~~” ioo| 3390 |\King Philip (F R). 227772. 100 150 
70” Chicago Stock Exchange on 7400 Se see ae ee ) New.100, 110 _e 
126 Cincinnati Stock Exch-- 3,100 ----. --. saheeen fender  amges e ).-100| .....| 130 
¥ Cleveland Stock Exch.. 6,506) ---.-- 5,0 ae @ Garden -......-...- a a 2 me ay Seal 
Montreal Stock Exch--- 19:00, >--->| <72-~| Umlon = .27-7277227222277 90, 2222:| ~"Big eomwernon Gr Beoren 
98 age tee Fe Ex. 3,000 2,600 3,500 United Firemen’s -.-...-.-- 10} - -/k 1914 100 1 10 | sss 
86 Srey 30 -y 7 009) 4,500 MS EoD 100) .. ..| 125 
. tabur, oc x € | 
105 Rochester Stock Exchange---.. |} 2,400 4,000 pittsburgh. onl Bs share. es head 10734 
8 st Louis Stock Exchange 8,100) ---- 5"500l3 Pn a soccceecococce ioo| *50 “s°- 1001 ia7 14282 
2 a en a. ae io 50 | 2. 
94 FPR ee 50| 70 res 100, 78 | 85 
rem 4 we ontensnuheibnel 50} 55 70 Middlesex: ‘Say eee 100, (50 | 60 
ye y Nt a en 50 Sot ae onadnock (N H)_....-. Bae 
ne a See German-American TERS: 60/65 Z it Nasi Deis on ON i no~- 2:0 s6a7° 
= Albany. Par.| Per cent. I a nica matphanesiod 50) 95 ....-| Nashua (N ee  -s:--| 790 
s Albany {nsurance Co.._...-- 50} 160 165 Monongahela -- 222222222222 50} 51%) -..-- Naumkeag (Mass) Cotton_ -- 75 85 
9734 Se ey ee ee | ee ee 
120 PIEIOD: «.ccocuccunaccon 5 cS --| 120 | Newmarket (N H) spew). -- 188) — 25 
3034 Per |jshare. |\Temtemla .......-ccconess 50} 95 105 Osborn, Mills (Fall River)...100) 10414) 109 
84%4 ma 10 16 VY (eee: 60} 59 | 75 Otie M tn Co. Os tt)... secu 1000 2200 28a" 
(merican ----.-.-- 3: weccedneccocccsn) 55 | 6S | PRMBRCNNIMID: ci. ccccccg:8eent On 2851 
30 German-Aimeriéait°<7°2°2-- os ieee, a, «: Bos : Pairpoint. Gon ration (N B).t00 163 
80 e Parker Mill in GR) eesovcnce 100) ----| 83 
194 Bos | Per |share Providence. | Per |share. epperel eae , eames 
75 = § american (Fire & Marine)..100/ .....| _....| Equitable _..........___._- Ee EO Pierce Mfg Co (N B)_-..--.. 100! 306 adi 
5 Ameria ice & Marine)-200) 207." °°". auable anno on ennon 0d 2." <2" Bocasset (Fall Biver)-"°-"-100 ¢-.| 130 
-- Coavevencers’ aie : Hf aaa] asses Prov Washington.........-. S0ld ..... oo + — lis (Prov onseee = | suner 
ee leFireéMarine(new)100/ 1... aaied  Potomske Mills FO Oh octet! || -escce 
443 MercantileFired Mariaé<acw)100 axe: -_-.- . Richmo Per ‘share. | Rich Borden (Fall ete -----| 170 
49 ee neem a= =- ee Virginia one ¢\ ee 255 48 | 55 |/Sa amore (F (Fall River) wee 100 170 175 
| 32 3 Saimon Falls (N H)_.....-.. hs osee 
af Brooklyn —See N. Y. | Virginia State....----_2-- ~-25| 3 3 Salmon Falls lle (N HD); «-----800) 108 a 
117 Cincinnati Per cent. } shenneden Sopeen Co ( ties)100 129 | 135 
235 Cincinnati... 25} 8 -----| Rochester, N. Y. | Soule Mill (N B)...-...----100, -.... 138 
“53 — en acca ae 25) ._..- Rochester German... -..... 100} 175 | 200 Stafford (Fall River) neal 100 -----| 112% 
130 pagel anepmeeeans 20) 125 150 } Stevens Mfg. Co. (F. R.)...100, _- 100 
90  beeaaereeseame 00} .- 90 Taber Mill (NB): ---------100| 190° | 95 
es 8 8=©60 (él gnernts & dnc” tom 30 e } Per ‘share. | Tecumseh ( ver meee , 5 | 155 
a Nati i sdharecorceneent ad! 23 “22211 100 Fisann's Pond saksemaaas 100} 14134 150 Thorndike, (Mass) - poate 900 1300 | ---.. 
+ FF @-........:...... } | remont & S (Mass). ___._- geo 
15 eee oar nn as Loper: “a Union Cotton Mf shaw Valley 200 | 205 
25 | Per share. . is. | Per share. Utica Steam & Mohaw a RA 2 
100° anes. 100! 330° | 350 nee Central ........- 100} _....| 190 Cotton Mills.........--. =s---|8 136 
oS 2 @immeeiiet .......-scoces 100; 280 300 | Utica & Willowvale Bleach’ 7100. 225 250 
” Gonnecit ci SEAS AIS 100! 498 520 Wampan ay I : esooer 7 96 98 
“51 Noth aa ae, eR 100, 250 ato: ett St. Paul, Minn. | Per | share. Wamsutta Mills (N B)_....- 100} ...-.| 138% 
113 pees Fe ws yy oe 100} 2007 |. Weetamoe (Fall River)-----100, “G5 ") 100 
100 EE CMU aan reencconane os toed Pousane | i Ty) > heedegcegnen  libeone fo 
135 Life Insurance, | pe er share. Washington. ol Per |share. 
230 SS... tol ao | seo |Gumitee “22-2227 | CC®. Southern Mills. Nee ae 
“ 8 CCHB, LIC. ~...-----2---- 295 ee ee 5 5 6 a & . 
; aM Connecticut General eres BR Bee: - eAgteentenessece: ie eae Abbeville Cotton Mills (8C).100 §: 92 
5s SES: |} G6 5 in tnnconscanaaginaale 20; 20 25 Aiken Mfg Co (S C)_.....-- 85 ¢ 
A: Ey conncsnneencnces _ mit toe iromes ora SR RS eS. 25) 50 65 American Spinning Co- 125 ee 
100 isvill | Per cent. German-American ......-.. fee Anderson Cotton Mills (8 C)_100 37 80 
100 ene" we 50} 105 110 |\Metropolitan .............. 50} 85 100 Arkwright, Mills Goaitia} 100 2 118 
. Vie ‘RROD... cde cancananl 2 J paket 7 7'4 Augusta Factory 74 77 
‘93 ws: sn geaememmnannns a 8 os Peanie's et banal 61, 7 Belton Mills(S8C)...---- 100) 107 110 
00 hi | Per \share. Potomac _.- PT Ute 25, 29 33 Bibb Mfg Co (Georgia) seces 100 5z77 113% 
y ae 300] 100 | 102 |\Rigss .-..............2..- gk ce - Brandon Mills (8 ©) 72> 100, 125) 135 
: te daepmerepmemanne: 100) 101 eae ae Fae Cabarrus Cotton Mills (NC)-100 127 133 
“98 amie ---2 22 100, 106 108 aa Gifton Mfg Co (SC)-----.--100 118 | 123 
ETRE 2 ; nton Cotton Mills ---100} 149 | 152 
101 pie 100 101 | 102 MARINE INSURANCE SCR | Courtenay hte Co eet | 88 
= } 3 Mfg Co (Ala)_....--- ‘ 96 
245 Minnea po a Atlantic Mutual 1902_.......- 101 103 Dallas co (Ale) 6 os S| i 
00 NorthwesteraPire'& Marine 100 srs 190422222222] jot | 103. | pen Phenix Mills (aj--100 130 | 135 
0 mobile Per sen $808-°°°2."-| 101, | iiss Bnorea Mtg Go'(8 C)-so0--10 -5°../ ap 
100 Factors & Traders......--. 100) 151 152 BS... .----- | 10i% iN Gotan) “saa] Bs $0 
120 Geameowell ..........2----0e 100) 151 152 190¢....--.-- ; er; Enterprise Mtz Co aie 225 = 
53 we ny | gdeet jor TOCKS deere y ke Mie Os (GC) 1g01 160 | 166 
36 F | .| aniteville Mr ate | 
t BERR ~~ on noone s0n-noe Fe +44 ACR MANUFACTURING § } eeeerae te Cot Mills (S C)..100 94 100 
35 ny az~werenonrersons 2 Se ese Northern Mills, Par. Per share | Grendel Milla (SO) -—— =< 109 114 | 120 
37  ##§ || Prudential Life ............50| 500 | ~--2-)\Acushnet Mills (N B)-.-.-.- 100, 320 340 — Henrietta Mills (N C)___--- hee 
= eo Lite i aaa vc: Daneel Carney pees eee 00; 100 105 King, John P, Mfg Co (Ga)_.100, 98 101 
“4744 New Haven. | Per share. Amoskeag (N H)-.....-..-- 100} 250 260 Lancaster Cotton Mills (S C).100. 108 - 
on = Security Insurance Co. .....- 25) 46 50 Aodscsocaee © n ( _ ooeeeee- i ng sna Lengey i Miz Go 6)" “57186 “00 103 
i | or 8 Ce R --100 93 95 Laureus Cotton Hw (8 C)_.100; 55 5 
5336 —— 1001 83 |""66 Arena Mant oWE)..t | Uockhart Mills (S ©)....-72 100% | 100 
Sas gg BONES Mills... ~~ .100 a DEER LTET CI 
as ae a | paaats Mite Pal Hiver)<22100) 11313 120 | rontse bls (WG) pre 0 % | 99 
756 Mechanics & Traders’ ------ 100} 110 | --...|\Bates (Me) ..-..-.....-... ;a:--| 220 | Marlboro — a OS. Rs a 
40 Southern asewes 100; 107% 130 Berlin (Paper) yo Me pitoo 105 108 Mage awe HO oh - i ae 
— a See er 22% 40 —- Rigelow Carpet Co_________ ted , Mills Mfg Co (S89 C)____. 
29 pS Ga gimige Sa 100 1i5 7 130 Bigelow « i an stock) _.... 109 a 100 | Monarch toon (SC) ..-| 104 | 109 
<7 Teuton - 22222220000 0022 Border City Mts (Fall River) 100/130) 159 Monoghan Mills (¥ ©) i00| 114 |... 
24 New York oPer cent. | Boston Mfg Co (Mass)... 100 25 | __... Newberry Cotton Mills (s C).100, 128 | 135 
136 enw ith 100 40 - Boston Beltt oer 4 197 Orangeburg Mfg geore emebinat 80 97 
os Seetineneal” OE BEE S 100 1000 1200 | Boston 3 cout = 1300 ‘607° Orr otton Mulls °) sel er 100) 105 isa° 
——. —. ae... . acol ET). cacoes eat 78 
Empire a Agana penta 160 220 240 — Bourne Te Os A eee ie 120 | Pelzer Mfg Co (SC)____---- 100, 165 175 
ee | on EE pean 100 230 | 260 Butler MII (N B)..-.....~ 1007 126° |... Piedmont” Mtg Co (SCj----7100, 165 | 175 
; sman-Amerieas ....... 100 500 | 540 Cabot Mfg Co (Me)-.-.----- 100, 70 tulips | Buttorff Mie ch. Want 100; 155 190 
50 ranean 50 230 | 260 Chace,(Fall Rivers Soames 100, 127 | 130 Poe, F W, Mfz Co (SC)__.-- [ 23 
130 ——.. 25} 100 | ___.. Chicofiee (new stock) _.--_--__. | gare ke Mills (N ©). >222- 100 =...) 190 
a0 Hanove eat: | 50 140 | i657" ete Menutacturing Co (N'B)IO0! 333° ”|\Seminole Mfg com.........--- | 35} oe. 
aedt —__elhanacrtesesspienaapabaes: 100) 400 440 |\Cocheco (N H)...........- 500 190 ; Ast preferred . AE | 
3 | — Nassau” (Brooklyn).......- 140 160 a ake 100) 155 65 NE Foc. nooaliiticn ai 5 
8334 Naaeau” rookiya).....--- i005 | 10. |Ganibiea ON Foor 100} 1100 | _.. Sibley Mtg Co (Gaj-222227- “105, 168 | 65 
> 2 CUCU 00 |\C. ntimental (Me).......... 100; 60 | _....|\Spartan Mills (8 C)...... 4s 5 
4 ony SS econsunonsgon: 38 15077| »-°.. Gorman Shocking Go (NB)--100, 2 are Stonewall Cot Malet Mobile). s08 iss--| i957- 
77 nea atone Benet. eee 20 100 120 Dartmouth ae Sem deliiee | 310 340 | Trion M fg Co OS: 100) 127 1 
85 Phocalx Chrockiyny 22222227 gett 310 ‘Trust Certificates. --_--_- 310) 5 4-- Pueapan ile (3) 22222 100, 200 | ...-. 
138 Geupvesemt 22022-22222. 2238) .2...| 160 |\Devel allie (Fall River) 2222100) 107 | 110 | Union-Buffalo Malls C)ist pret... Rt: 
’ af Daieed States... ........---- 25 8660 80 | Victor Mig Co (8 C)........100) --.-- tod 
sht ~~ b New stock. c Assessment paid. d Price per share, not per cent & Last sale, m Nominal. s Sale price. 2 Ex-dividend. y Ex-rights. 
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Stocks. Par. Bid Ask. Stocks. Per| Bid. 
Per ‘share. Per 
Warren Mfg Co (SC)-_-...-.-- 100 93 96 | REAL Esters TRUST AND) 
en pre +o song a one ;° #100 104 106 D STOCKS. 

Was ton Mills (Va) pre 
Webb WM oc —Nashville...100, 105 Albany Trust (Boston) Pee 190 a 80 
Whitney Mig Co (8 C)__-..-- 00 145 Alliance Realty Co.......-. oo 110 

¥ | a ge eee 15 
MINING STOCKS. _Pe r ohare. at 4. Hall Ay (Boston) - 100 a 70 
I inna. Nesnnnnesene ‘7c. 8c.’ Bedford Trust (Boston). .-.100/a ‘4 
Adains Mining t'o_.... ...-.. 10 40c. Board of Trade Bldg Tr(Bos)100'a 95 
Adventure Consolidated __—..- 2561 15-1¢ 2 Bost Gr'd Rent Tr (Chic) - — “- 
Ahmeek PES ae ee: 5 70 Boston Land (Boston) -- --- - 34 
ane OE INEE a! po an ere Real Eat = ost) i600 a 1050 
DG cas enan es ocneecude 20 2 32 oston Stor areh ost)... a. 
Amalgamated Coy pper ...100 57 ‘4 58 Bromfield Bldg Tr (Boston).100)a - 
Am Gold Mining Co (St L)- - 3/4 Business Real Est Tr (Bost)_100)a - 
Amer Zinc Lead & Smelting - 7 Central ry! ig (Boston)100\a - 
Anaconda Copper sue "25 o 363 4} 37 Century Realty Co.......-. 185 
Arcadian ELE: 25 3% 4 Chicago Real Est “Frustees(Chic) a 
ees ss. 25 40c. 50c. City Associates (Boston) _...500 4 575 
(PPS er eae 25 1 City Real Est Trustees (Chicago)/a - 
ee ola ™ : niataE = 9} " ss Tr Penton ee a stople % 

alaklala Copper .....--.-.- ) 5 5 ongress St Associates (Bost)!100a 90 
Batopilas Mining. ---.-..--- 20 5% 5% Congress St Bldg Tr (Boston)100/a 
Bingham Consul Min & Smelt.50 3M 9 Constitution Wharf Tr(Bost)100)a 100 
Bouanza Development Co-._.10 35 40c. Copley ~aaes Trust (Bost).100/a 
Boston Consol Copper & Gold fe Delta Building Trust (Bost).100/a - 

Mining Co Ltd Rects_....- £1 7 1744 Devonshire Bldg Tr (Boston)100,.a 60 
Britannia Mining -.---.. -..--- 1 ete | Dwelling House Assn (Bost)1000\a 600 
sheng Re regs Bb gal a 5 55% 3% Beet ay re rans (Boston) -.-.| _* 

utte oatition ---140 , »/2 sie anc ike dcoceneeweme 74 
Calumet & Arizona....----- 10; 108 | 109 | Essex Street Trust (Boston).100\a 75 
Calumet & Hecla aes TF 650 Factory Buildings Tr (Bost).100\a 85 
ES i ites 25 1946 20 Fifty Associates (Boston) -- -- -- a 3600 
Center Creek apne eee 10, 2.25¢ 50c. Haymarket Trust (Boston).100\a4 75 
Central Ol} .. . .. 2c. cccccnce 25) 2 3 Hotel Bellevue Trust (Bost).100a 30 
Columbia Lead 10, 4.50¢ Hotel Somerset Trust (Bost) 100a 60 
) ean, ee Mereur Gold - “65 36¢ AO — ¥ — Nm sarge (Bost) oi ; 

opper Range Consol Co.... a7 o7? udson Realty..........-- 20 
Creede & CC paleaearminds 1 2c. Huntington Cham Tr (Bost).100.4 
Cripple Creek Consolidated -.__1 tec. 454¢. Journal Building Tr (Boston)100 a 
NS on caphadanemounil 20 9% 10 Kimball Building Tr (Bost)._100a 50 
Dante ennai sas emenewannes : 15K ¢ ree: _ ore whet hy (Boston) 100 a 

Joctor Jackpot .....-------- 6h i'4c. Manhattan Beach Co 100 2 
Doe Run Lead 100 P ; Merch Real Est Tr (Boston)1000\a 600 
Dominion Copper (new)... -. 10) 2.87'9) 3.12'4 Municipal Real Est Tr (Bost)100!a 85 
Douglas Coprer_.....------- 5 me 8 Old South Bldg Tr (Bost) pf.100« - 
Bkteo Consolidated _.....-.- is 19 ‘f re: ——— T +7 ay : ayoo a 75 

ie eee 2 4 Pemberton Bldg Tr (Boston a. 

1 Paso Gold - 1, 37}4c.| 38'c. Post Office Square Tr (Bost) 100. - 

- _- Mining & Smelting - -100 S27 4 Ba one a orien) 180 a 

RPP ‘ ‘ ulncvy Market RE It Os a 90 
Franklin (LS) Boston--_--_- 25; 8} 8% Real Estate Associates (Bos)100a 90 
Gold Dollar Consolidated -- -- - 1) 65% 7c. Realty Associates of Bklyn_.100 32 
Gold Hill Copper.......--.. i 1 14 SouthStreet Trust (Boston) .100\4 - 
Granby Cons MS & P..._-.. 100, 87 2 South Terminal Tr (Boston) 100.4 
Granite-Bi-Metallic (St L).-.10 33%4c. State St Associates (Boston) 100'a 
Greene-Cananew-_-.-... --20 8 34 8/4 State Street Exchange (Bos) 100.4 
Greene Consolidated C opper -10 . Suffolk Real Est Tr (Bost) 1000 a 
Greene Consolidated Gold Co.10 I's ! M4 Summer Street Trust rot es i 
a i Silver Co....... - 81% 93% ae ~ Yam Tr (Boston “ie a 

RENE ee ER Eee a 
Guanajuato Consolidated -- --- 5 314 3 Texas Pacific Land Trust...100| 60 
Hart Consolidated -.....---.. 1) - 5c. Tremont Building Tr (Bost).100 a -- 
spemnateee mw oveeseee 7) = 80 Poe ape any Trust ey ian a 

ope Mining Co........... } ma niversity Associates (Cam a 
Isabella (new stock). --.-.--- 20'4c.| 20'gc. Western Real Estate Trust. .100.a 100 
A a Copper Mining Co. a by 2 154 || Winthrop Bldg Tr (Boston) 1000 « 
ac 7: i w».« seb sew enmbaen o% ( oc. 

La Salle Copper panies 35 10 10% 

OS Seer ] 2 

SEF OE 1 2c 3c. 

Lustre Mining & Smelt. --.--- 10 11 3% 12 

Mary McKinney -_.--- ail TELEGRAPH & TELEPHONE 
me Consolidated _- - ana ; 3! 1 STOCKS. 

TT wks ade eee nad 25) 40c. 60c. Per 
DE cncrtevncakagugumied 25) 934 10 Albany Home Telephone__..100 
— thbteecosesensebun M4 oa ‘4 1% 7 ~ ee Wireless Tel_10 : 

OO  — ae aes 5l be 52 aor ees O-« 4 
tt Sr. caneasoanenhed 6) 2h 5c. American Dist Teleg (N Y)_.100 20 
ane Kosneeennesada 5 226 ax rey ba | : — (Guar). soe a 

ek TEE ETE RO IES , sc. Am Telep eee 7 > 
Nevada Consol Copper-.-.-.-- 5 95% 9% Bell Telephone of Buffalo. ..100 91 
Nevada Utah Mining « Smelt 10 3 3\4 Bell Substhate of Canada_..100,7 120 
Newhouse Mines & Smelters 10 814 834 Bell Telephone of Missouri _100! 
Nipissing Mines.............5 6} »| 6.629 Bell Telephone of Philadelphia50 ¢ 51! 
North Butte............... 15 7% 1S Cent Dist Print T & T (Pitts)100)d 112 
oar. — Kccanenael as = ae 3 = Ape bem ..100 x 100 
Lie GOD . « ccncccccosccas ot entra nion Telephone .-.100 
Old Dominion geegsseconess 25 24 24'4, Chesa & Potomac * Stiephess 100 59 
ueete Silver Mining. .-—. ~~ 100 n on ! Soiceee — ~~ ati = 106 

OREO, 5 { n uburban Be! elep_- 

Parrott Silver & Copper _...- 10 12% 13 Colorado Telephone. ee 
Pharmacist Consolidated -- - . - 1) Bh 33¢¢. Commercial a (Guar)...25 110 
Phoenix « onsolidated -.....- 25) 1 Cumberland Telep & Teleg..100 rx 100 
siierim Consolidated _.......- ; le. 2c. ~ aieen yenate Wee 50 d 17% 
area. 84 ee ,, a Se Od 
ESR er 1) 1.100 1.15¢. Dominion Telegraph (Ganada)so 
— and Copper Mining. ..--- 1 Empire & Bay State Teleg__100 75 
 £ are 1 __, Federal Telephone... ihe 10d 
Quicksil er Mining Pea 100 4 « Franklin Telegraph (Guar) 100 45 

i EE 100 1% 3 Gold & Stock Teleg (Guar)..100 100 
Quiney OE RSE 25 78 81 Lape River ‘Telephone __.100 58 
Rhode Island_............. 255 2% 3 Itt & Mississippi Telegraph -_ _ 50! 
meee Méeet ........... hin ar Internat Ocean Teleg (Guar) 100) 105 
St Joseph Lead_.....---.... 0 15's 17 Kan City Home Telep-____- 100 
Canta Fe (Gold & Copper). --10 17 Bm Rey stone Telephene vt tretfs * 80 d +4 

SUED cress ak catannacesr saslaiat'ns asd tac kid ) i... a 24 
Paras: 10, 10% 10s Kinloch Long Dist Teleph _- 

Small Hope Mining _ Sean = re ae ; Loum ph Fy phone 100 : 

Ce 1D ra arconi reless Tel Canada__5 2 
Tennessee Copper 25 27% 28 Mexican Telegraph -100: 8 
Tonopah Mining (Neva ada). __.1 10% 11 Mevican Telephone & Teleg_.10¢ 1% 
Tonopah Ext Mining. 1 50 1.60 Prefe -- 10d 5% 
| SES ee gpeE 25 1344 14 Michigan State Telephone -100 36 
Union Copper “Mines 7 l . OS SSS ee 00 741% 
Union Copper Land & ¢ Mining. 25 2 2'% Missouri & Kan Telephone _. 190 32 
Unite « Copper Co. aa 476 48 Mobile & Gulf Telegraph...100; 140 
p Aey -ink Ea 7814 80% Montreal Telegraph----.--..-- 40; 152 
Jnited § tates Coal & Oil 8% 9 Nebraska Telephone_--._-__. 100 90 
Utah Consolidated -._.-...-. r35 3514 New England Telep & Teleg_ 100 
Utah Copper Co. ........._. 21% 22 NY & New Jersey Teleph_.100; 100 
_ SPE aah aiaipaer 44, 5 N Y & Penn Telephone__- -.100) 
eT 78c. 95c. Northwestern Telegr (Guar)__50i 110 
White Se ly *. Pace & Atlantic Teleg (Guer): 25 65 
F | eae 1% 1'o Pacific Telep & Teleg - .100 10 
CN «cod natniiaminedial 4k, 5k eae 100 814 
Wolverine Suabsas aae-urseaediiica 25 rx 109 110 Pennsylvania Telephone Co_ 50 dn 43 
6 eb eters 1x 155 l6c. Providence Telephone. _._-. 5N dr 84's 
Wvandot oe het aS ee 75e 90c. Rocky Mt Rell Telep . 100! 


a Purchaser also pays accrued interest. 
n Nominal. 





b Assessment paid. 
o Anaconda is now dollars per share. 











L 1. ¢ 2d installment paid. 
s Sale price. 2 Ex-dividend. 


[Vc L. LXXAV. 
Ask. Stocks. Par.| Bid. | Ask. 
share. Per cent. 
So New Eng. Telephone....100) 104 M4 106 
Southern & Atl Teleg (Guar). 25 95 100 
Toledo Home Telephone....100 50 60 
96 Us Talepnene Co common __100 ¢ 45 
120 EE . . anu wewedne te 100d 88 
-----|| Western Telep & Teleg Co__100' 4\6 5 
80 gel take latin 100 70 
a Western Union Telegraph_.100 72 74 
850 | } 
4% TITLE, GUARANTEE & SAFE 
ot DEPOSIT STOCKS. 
05 
85 American Surety. ......--- 50) 180 190 
97 Bond & Mortgage Guarantee 100, 320 335 
100 | Casualty Co of America _...100) 125 | 140 
195 | Chicago Title & Trust Co__.100) 105 10516 
775 City Safe Dep (Albany,N Y). 100| 105 
600 | Columbia Title (Washington) 5\d 3% 
850 | Fidelity & Deposit Co of Md..50 d¢ 123 125 
480 Kentucky .. . Sarees 100, 140 
99 | Lawyers’ Mortgage Co--_--- 100; 190 | 195 
80 ||Louisville Title__...._._.-- 100; 100 | 105 
105 Maryland Casualty Co_-.--.-- 25d 60 61 
70 | Mortgage Bond Co_-_-.---.-- 90 95 
80 | Nashville Title Company...100) 90 100 
70 | National Safe DepCoofNY100 145 | 
800 | National Surety Co_-_--..-- 00; 155 | 170 
6 NY Mort & Security Co....100 180, 190 
534 Real Estate Title Ins (Wash)100 so | 
85 Rhode Island Safe Deposit -- 100 
95 | Safe Dep & Trust Co of Balt- 100 450 
| 3900 ='St Paul Title & Trust Co_._-.. 50\d 20 
90 ‘Title Guar Trust (St Louis). 100 0 51 
40 | Title Insurance Co of N Y -.- 4 150 | 160 
70 fi  " “Sea 220 240 
105 U S Fidelity & Guat Go (Md) 100 105 110 
135 (US Title Guar & Indemnity.100 8&0 95 
85 Washington Safe Deposit Co 100 25 Rs 
55 Washington Title. _.......-- d@d § - 
a Westch & Bronx Tit&MtgGu ioo 162 | 168 
o 
“— MISCELLANEOUS STOCKS. 
55 eer 100 35 
80 OE ERA EE 00 «100 103 
65 | Adams Express -.--....-..-- 100° 150 : 
95 Alaska Packers’ Assn_--... 100 $414 45% 
85 Albany § Safe Depos & meee 105 115 
98 | Allis-Chalmers Co ...------ 74 7% 
95 | RINSE: 100 22 24 
138 American Agri Chemical Co.100 15 18 
102 NS nin ncaa meme 100 77 95 
75 American Beet Sugar 11 13 
100 Preferred. _-_. 75 
92 American Book. or 150 160 
950 Amer Brake Shoe & Fdry. 100 15 50 
100 Preferred .............-.100 &5 93 
80 | American Brass..........- 100, 113 118 
90 American Can Co.........- 100 4! 5 
68 (== PpepeEe 100 48 49 
1024 American Car & Foundry...100) 36% 36% 
95 Ra TE 100 90 95 
101 American Caramel com..... 100 83! 
104 | ETE TTETA 100; 100 110 
900 +=|American Cement Co_.-_...-. 10 36 | 37 
American Chicle Co_......- 100 «155 165 
aa aRGanee ys 00 85 95 
American Cotton Oil... ..-- 100 30% 32 
Preferred _ 00 85 90 
American Credit Indemnity _100 160 
American Exprers. _. ------ 100, 195 215 
American Fruit Product....100) 103 105 
cent. cc as 100 94 99 
65 |American Glue__........-- 00 83 85 
PE snenesoreasoue 100, 120 125 
American Graphophone- ...100 40 50 
10 ae Rg EERIE 100 754 80 
90 American Grass Twine Co._100 415 514 
110. American Hardware Co- -100' 119 125 
9454 American Hide & Leather __100 3} 

123 l= 15! 17 
145 | American Hosiery Co. ____- 24d 210 230 
52 | Amer Ice Securities Co- ---- 100 28 40 
116 American Linseed Co--_.--.-- 100 7% 10% 
120 , Saba 100 19 21 
67'¢ American Locomotive -- -- - 100 ot 504% 

Preferred... -....- . .100 99! 101 
108 Am Malting Corp common .-100 3 4 
180 | Jee 100 9 20 
50 | American Pipe a... 100. 130 
American Pneumatic Service _50 4 5 
101 REIS .50 11 
20 American Press Association _ 100 95 100 
45 American Radiator Co... -.100 140! 
118 ER 100 23 
American Screw Co... _---.- 100 2 170 
American Sewer Pipe Co_- -_100 20 20% 
55 American Shipbuilding - -. -- 100' 5934 60) 
110  — eae 100; 100 103 
62 Amer Smelters Securities Co } 
Preferred Series B.--.--.-.- 100 85 
112. American Smelting &Refin’g.100) = 854 8544 
6054 nee 100 95 96 
American Snuff Co... -..--. 100) 150 240 
30 . | 3h aap 100 75 100 
61% American Soda Fountain. ..100 ! 1 
5 Ist preferred _...........100 20 
%4 2d_ preferred _- 100 5 
American Straw Board Co__100 
2 | American Sugar Refining...100 109 110 
New preferred _......... 10} 116 120 
American Thread Co pref- _...5 « 3% 415 
75% 'American Tobacco----.---.-- 100, 230 240 
40 0 EERE 100 77 78! 
150 American Type Founders _ _ - 100 35 39 
156 Preferred. - 10 95 99 
9114 AmerWaterWorksGuarantee 100 150 
10844 American Window Glass... 100 16 
110 Preferred _ 100 10 18 
Amer Window Glass Mach - -10 n 13 
115 | =a 60 10 
75 American Woolen.---.--_-- 100 201% 22 
ELIE 100 85 89 
85 American + peed si des Da danas 100 35 
47 a ge le ale 100 110 
88 American Writing wae... see 1% 2 
81 Preferred __ __- 15 19 
d Price per share, not per cent. m ist installment paid 
y Ex-rights. 





















OcT., 190%. | MISCELLANEOUS SECURITIES. 49 
















































































































































XAV, 
1 aT 4 i 
} ee Stocks. Per| Bid. | Ask. Stocks Par| Bid. | Ask. | Stocks Par.| Bid. Ask. 
ASK. i } 
, 98 | 103 Holyoke Water Power_..... 100/ 370 | 400 Pacific Mail Steamship. .... 190 2244] 23 
ricent. = £4294 preferred............ 100; 95 100 Hooven Owens Rentschler pf100; 90 | 100 (Peck. Stow & Wilcox Co....2 | 60 
106 | 28%) 20% ~~ penne Breweries.100) ...-- | 15 [Penns yivania Salt Mfg...... 50) id 10t% tor 
100 99 103 So n.n6eecnupaonee an «sn=- | 60 [it Sic onsnpeneensé 38 2 2% 
60 20 | -;--- a Oil -..----------- 100 5 | 7 Pitteburen Brewing Co...... 50\d 2644) 27 
45 § °° &«Q¥Berney & Smith Car.......100 -..-.-) 70 | Fac cgseccs --100 25 ; 35 ee 60\d 47 | .«.-.-- 
co - °' ee, 125 | 140 Huebner Toledo = ; 10% Serge Plate Glass Co...100) -.... 8 107 
5 . Fs eae Preferred _...-....- < ecneei 60. Planters’Compr’ss trust st -100) Coast? totes 
70 50, 125 | 135 ‘Hutchinson Sugar Plantea’n..50) 15 | 15% FE hee 
4 @ 8&=5=— Sean -50| 125 135 Hydraulic Press Brick...... ee | 11 Plimpton by at Co (gested) 190 SS eer 
150 | 160 eee 100; 70 | 7: pacumetie Signal Co....... 100) 2% 
PTS 103 | 106 (IMinois Brick Co....-......100) 40 | 2 ; 
bens 100 -----| ak ceo a —— P Brewing .......50 16% 
secewpccegecsoE sccece| ose-s|| FUR ccecescoocesecce 3 
Co (Tenn)100 100 105 Ingersoll -Rand common....100) 48 | 
190 Hartford)..25 d a ; 26 i c00s tecchacesa 100} 87 | 
335 cena el 2 International Banking Co...100; 125 | 
140 5 | 10 Imternat’l Construction Co..100) ___-- | 
10516 oe | sence > —— eee Marine -_ ..100 & | 
eles ed) ES 27%| 33 eee 15%! 
10144 rag International Nickel - ....--. ise 90 
25 r) 80 
45 50 International Paper ‘Go com_ “160 13 
195 §—  Genton Co (Baltimore) --.-.-- 87 90 __ EE SAE 69 
105 2 | 82 Internat ional Power Co --..100 40 
Si Qe  <SRRtett. ceadeeeceel “s0-- } 7 International Salt .-.......- 100; 1234) 
95 135 -.-=«. International Silver .-.---.. ‘oa 5 81 | 
1000—_( i RC i SRE GB... 2 nn cccccse | 2 | 30D | Picadethencesceee a): @ Reece Button Hole wicks Ble 9%| 10 
" 10 15 Internat Smokeless P & C comso| k 10 11 |RI Perkins Horse Shoe... .- | 12 25 
[7000 ttitié«<i“‘i Rn ns gc ne oe | FO | Fetisesshoensensoes PER 58 ll, eee ESS OE | 90 
190 Central 4 agg iaieoslsgp i 1 2) International Steam Pump..10@) 19 21 | Royal Baking Powder pa --t 97 102 
erred .....-...-.----- 8 13 Peeeeeres ... .. 22. soccnee 100; 68 72 |Rubber Goods Mig ie 2 Li 8 RE i Sates 
a capone dnaseaapoee 100, 165% 17 _— Interstate Inv Tr Ltd-.-.-.- ieee 125 Safety Car ony & Ltg-.-1 120 | 130 
kee een 100! 80 85 [ole Pertland Cemeat Ce....25\d 28 29 ©|St Louis Cotten 
20 Charny jion n Coated _enes. pf.100) --| 125 26d 24 25 (St Louis Tr he 
51 Ghesebrough M g Co....100, 400 430 ” Sarr Savannah Brewing Co 
160 Chicago pm Ass’n..100 15 | 18 370 400 . Roebuck & Co waa 18 
240 Chi Brew & Malting ~- Ste) ; | 1} 6 1 FREE 0.0 ccccocescese 
110 Pre' 8 42 44 Shultz Beiti 
95 134 93 | 94 (Silversmiths 
: 112 140 | seated Simmons Hard 
- 37 Sor t.. lst pref 
168 weeee 150 | 155 2d _ preferred 
6 ...--| 122 |Simpson 
85 51 | 53 lL REET | 
100 66 | 67 er Manufacturing Co. -189 
9. 13% “s553 Sioux City Steck Yards com 
35  °&44§f  . £zxGfafiin (HH B) Co ......----100, Yo | --.--- Lanston Monotype ........-20d Ill (| 12>)| S&reterrec............--- 
103 fF Ie preferred......--.---100) 9U | ----- 55 | 65 
er--- 14 44| 16 ok WES @ 
1544 19 125 135 
115 58 90 | 100 | Preferred........ 
734 : 100 125 | 150 
24 Conso] Car Bessing - OSD: 30 36 95 100 ee Flo 
18 Gons’d Cotton Duck Corp 9 10 Loutsville Tebacoo Wareh’se 100) ____- 57 rE 5 | § 
95 ae --50\d 28 30 __...| 1254 Standard Oil of New Jersey.100| 440 445 
13 Consol bi Works-........ 100) 15 30 60 66 Standard Screw com_-....- 100 8 | 90 
7 aaa 1 50 60 60 | 65 Preferred... ...-.. 100; 94 100 
160 Gonsol idated Ice (Pittsburgh) 50d 4 | -.--- 100 125 Standard Under, 1d Cablelog) 210 | 218 
50 olen PS SAS rey SG o225.] +- .-- Madigon Bquere Garden -._.1 15 | 22% Stanley Rule&Level(N Brit)1 S36. - | weie<e 
93 nsol Ry Lt & Re Co...100 2 3} Maison Blanche Ltd .-.._.- 100, 70 rah. * Stanley Works (New Britain) 2 50 54 
118 Sonsclidaced Rubber Tire - . .100 3 5 Manhattan Transit ........- 26 3%) 34 Street’sWest’nStableCarLinel 28 2844 
5 i RPE 100 10 18 Manufactured Rubber... -.... 10 lg 34 RR 1 90 | 94 
49 emer yes Steamship Lines100, 2% 2% ET 10 3 oc cafe 2 Einscanteatenmens 100, 102 | 102% 
3614 Consoi’d Storage Gattery -..100 8 1l Marin County Water (Cal)..100 45 | ___-- Tenth &Twenty-thirdest Perry 109) | 30 | 40 
95 Contra Costa Water........100 --.--- 62  Mereden Co (Phila) at % 1 Torrington Co—Oommon A..2: 21 214% 
8314 Corn nn ang Ref’g com. --.1 1 14 i, x i SL See 2 a SB |: cctine 
110 i ne eaints 100, 2762 64 Mergenthaler Linotype -- “199.2 205 208 Trenton RE St San al 4 15 
37 Crescent City Slaughter-H1’ we.50) __--- 234 ues Nat'l Construct’n pret_- 106, 13 17 Preferred (new).....-..-. 1 80 | 90 
165 Ourtice Brothers Co..-....-- 100 130 145  Milw & Chic en (Ltd}410) 200 25s Trow yyy. (new)-...... 100) 36 | 45 
95 ER A TR 105 120 oe rewing Co....100; 190 201 Union Bag & Paper........ 00) 4% 6 
32 Del aware Division Canal - - --- SOjd --_-. =--l|_  POOMEEOE.. .ccccccccece -100) 107 110 EG ennecapanoess Or 53 | 55 
90 D H Holmes Co, Ltd-.-...-- 100, 130 145 sontie Browery -- pnatendsnodl 100 «151 153. Union Construction Co.....109) ----- | 130 
160 De aay Fy & Bye....... 10d 10% 1044 Mono! —y sacchuwm 26) 20 25 Union Dairy Co Bt Louis)..106) ----- | 145 
215 Denver Union Water ---..--- 100, 47 50 Merris Uanal.........-..-- 100; 65 75 Unten 7 (N'Y & Bklyn).10Q; 925 32 
105 Preferred certfs 100 50 Pr ~~ nent ian to oid oats 100' 166 | ___.. Union Sand & Ma oe sngoe 117% 
99 Diamond Match Co, Ill 2 124 Mount Caves Cemetery -_-.- 100; 90 95 Unien Stock Yds So Om 100. 98 | 99 
85 Distillers’ Securities Co 00; ‘ 54 Nashville Warehouse & Elev 100) 30 37 Union Switch & Signal...... qd 82 | .-...- 
125 du Pent(E I)de Nemours owd Nashville Woolen Mills _- -AS 92 100 PE ee a eee 
50 mon 80 National Biscuit Co-. 73% bay La Writer | 75 80 
80 Preferred 68 referred _.... 112 109, 108 112 
5} Eagle k 78 ‘National Cand 15 Dy pre faved. --109) 108 112 
125 Eastman Kodak of N J. 252 lst pref = 100 United Bank Note Sazp been 69d 52 55 
4 Preferred 115 2d preferred --- c =P 79 err 6Qd 48 49 
17 Electric Boat Co 30 National Carbon Co 5 70 United Boxboard & Paper..100) 14 1}4 
230 Preferred 100 8 85 i... ——arresrese 100) : 120 eae eae 00) 9% 9% 
40 Electric Bd &Share Co pf....100| 80 90 Nat Enamel & Stamping - . -100) 1134, United Cigar Mfrs com -.. -- 106; 30 40 
10% Electric Vehicle Co........ 00 2 8 RE Ae ; 85 Css ncsenckoneses | 7 90 
21°  - ee 100 3 10 Nat Fertilizer (Nashville)... 100! 25 35 United Fruit Co........... 100,27 114 114% 
5034 Bein} potens Watch Co...100 165 172 3 . , epee 100} 75 | 90 United Shee Machinery Corp— | 
101 gi any Goods. .-.. PR 122 National Fire-Proofing 6572 bod 3% 4 Commen famed pt Saari 39 dz 39% 40 
4 Tat Pret  * ESEEECSELE Mt ‘saces| BEe 2... Se peepereee 60d 13% pe One Preferred tru 28 dx 25 25% 
20 100 88 National Glass pref ........ Bee ...-« 24 |U0 : Le] re: Shuttle com..100| -..-- 75 
SG | cscce National Lead -........... 100, 464 4 Ti Pe osasnnccmaxeess | aeeee 116 
5  § | Farmington River Power....25d 55 = ---.-- RE: 100' 91 U 5 ‘Gast ae Pipe & Fary ..100) 28 31 
20 Nationa! Machine To oY 25 F PU cbncacetescoes eee i 
i00 90 Net Sugar ee hanna 90 105 (U0 8 Envelope Oo_......... 109! 30 ee 
1401 75 New Eng Cotton Yarn com. 100 “eh ame | 66 SE cans cnscecsans 100; 90 teeta 
23 130 Pica cncabeonanecs 100) _.___ SB HE aac cccsctccncds 1 85 90 
iso)—t”té‘<‘éi‘(C”2 Weederal Sugar Refining.....100) -.-.. ----- New Haven Manuf €o38| Rae | c.-cc/ Et EEN sopaaencccéanses 109, 57 58 
24% #&3| . Preferred. ...-......----100) -----| --.-- New Haven Water Co.__.__- 50\d 94 98 U8 Leather (old)........-. 109) 1 2 
601. 6 New Jersey Term Doek&Impl00| _....| ___-- = Bape eer 10g, 884; 105 
103 — : How Ge Orleans Brewing --.... 100\r 70 U ; Playing Card Co 104) | 140 
‘ EERE AE z 65 a 
85 100 O Water Supply Co Ltd..100, 26 } 
5B 324 New York Air Brake.....-- 100) 105 
96 80 New York OTE. 25 
240 125 we stesso ec ccccescococcs 100) 71 
100 100 125 & East River eo ----e 60 
1 Gecmenn  Waatacuring 60-100 OAee | «cane N ¥ & Kentucky Co 100) 2! 
20 Gottlieb-Bauer-Straus 100 3 056) SE secceeckee 
5 Gray & Dudley Co (Nashv).100 100 102 NY tion Co. 
as jam SE sancooe 100 15 25 = Nicholso: le Co 
i10- . eee 1 78 oonee Niles. Bement Pond, 
120 gue nheim Exploration...100 140 170 RO 100) 95 
“4g H — | Water Co......- oF. ae Norfolk & Wash sicaiabsai 102 290 
ee ee ee RARE 25| 100 | ....- Norfolk Silk Co erred...100 __. 
“sg14 Halls Sanel ft Saeeerape 100 4640 45 North American Co (new)...100 56% 574 _ Preferre 00 15 
39° Harbisun-Waiker Refract...100 15% --.--- Gcvante t Creamehip (San (Ban Fr).100) _...- : * washington Market... ...... 5Od 1934) ----. 
99 | ees: 100) 72% 73 minion Steamship...100, ..... 118 Waterbury Co iy Va) com ~108 30 40 
150 Hartford Carpet -.-.-.....- 100 20 30 Otis 5 eee” 25 32 Waterbury Co (N J) pref.-.100 ee 
16 »_eepesoese 100 106 110 leer: 100 80 86 Wells Fargo Express. ...... 100 250 300 
18 Havana Tobacco Co._..... 100 8 11 Pacific Coast Borax_._...-. 100; 152% _.--- Weisbach Company -- -100;| 23 25 
See: 100 14 ' 18 Pacific Ceast Ce........... 109 80 Ce) OT) eee 106 =28 + 
10 Hawaiian Com & Sugar ----- 100 = 880 -----|| 166 PUGMETOG.........200 1 85 100 Western Stene (Chicago). - 1% 21 24) 
29 Herring-Hall- MarvinCo(new)100 40 45 ME SOBs cscnsedans 100' 90 100 Westinghouse Air Brake Co..59¢ 150 | — 
89 Hoboken Land & Improve’t.100 200 er | Westingh AutoAir&StGoup. 109 ----- “13 
‘ Winchester R Arms Co....1001,000 | = 
110 Worthington Pump pref....100 105 | 112 
19 a as oe 
paid d Price per share, not per cent. k Last sale. n Nominal. s Sale price. z Ex-dividend. y Ex-rights. 
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5 
| STATE AND MUNICIPAL BONDS. 


It is not the custom in quoting municipal bonds to include accrued interest in the price given. Hence this accrued 
interest must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where 
the prices given are flat prices, the accrued interest having been taken into account in making them. These are indicated 
by 4 special mark, thus (*). 

The figures in ‘the column “to net” indicate the basis on which the securities sell or the interest rate which the securities, 
if held to ) maturity, will net to the purchaser at the present market price. 












































v To, ze 
Bonds. Bid. Ask, Net. Bonds Bid. Ask, Nea. Bonds Bid. Ask. Net. 
ALABA ms A East Hartford Fire District- Cope nhagen 4s of 1901_M&N sors 100% -... 
4s renewal Class C July } Gp Get T0G8...< css5< AéO| 98 | ..... onal. Si ocwennnaniede as J&J S35) O68 | -.- 
1956 ..- woe -- ced kJ N106 107 --- Greenwich—4s 1913...._.. RS Seta ae Frankfori 3s of 1901_M&8 ders agin én oan 
34s rene wa jan 1956-J&J, ..._.| 101 ..- | Hartford—4s 1918_..-.- ro Ss Seo -.- Hamburg 48 yearly from 
4s Currency funding 1920J&J| 101 105 ---| 48g Water 1918_..-- J&J 99 Ba seid 1906 optional 1909_J&J 100 101 mend 
Birminghara : 34s g July 11964.._J&I G44 98 pans fe &3, 8&2 82%) ... 
63 Refund 1923....-. F&A dD 5% 44% .-- 338 Town (uptax) 1909 J&J 94 | ..... owe}! Me avand a—Ilst 68 1939...Q-J 104 107 pra, 
658 Improv 1921...._M&Sb 57 44% ..- Hartford School Districts— Se is inteitaie mda mad -J' 103 107 tne 
6s School 1924_._...J&J 100 oniauieh oar 43 Arsenal 1917 hieea 40 J&D 98 POLE AS) Ee Munich—4s optional_._.1911 99 99% -... 
Jefferson C o—63_ 1921_A&0 44% 482d North’ 24 op ’04. pas, Ge | acecs _.. Stockholm 4s 1941_F&A 15 100 101 sete 
63 Dec 1 a 4s i. cima 4% 43 South 1927_...-- Mé&éN O08 | ..... ... Vienna 48 g opt 1910..A&O 97 98 ier 
5s July 1 ; ne 444 4s South 1925......M&N 88 _...| -«. Baden (Gr Duchy) 4s 1909__, 101 101%) -.. 
4s July | 193 9 Gos 343 South 1931_...M&N 94 | ....- oun A, tesco cided M&N 100% 101 Seth 
Madison ao Meriden—4s ‘08 to’11_M&N 99 3 -___. ..- Hesse 3s optional....AkO 93 | 94 a 
5s July 1 19 op ’09_ J&J ....|4.50 Meriden (Town)— Prussian 3s of 1902....AéO §3 , 84 nial 
5s July 1 1929 opt ’19_J&J'b444% 44% .-- 3468191710 1924._..M&N 90 | -__.. esa] EE Ds ac uiite Psy 82 | 83 Bese 
Mobile— Middietown—4s 1922_..J&J 98 | ._... ~..) State of Jalisco Mexi 
5s 1908 to 1919 opt..M&S 101 102 --- 48Schi1915o0pt1910..J&J 98 -----| --- 68 gold 1918-1928_ mer ‘03 104 ae. 
446s Wat & Sew '39-_J&J *100 a woul, Gee SEs... saabedis Je5} O234) ...~. --- 6sgold 1920-1930..._.F&A 103 104 tam 
4s improv 1921. -M&S 98 102 ---|New Britain—4s 1908..J&J WS ..-.- en-|) GE Miva? 1988 ...21.- CE ecsss 50 ae. 
Mobile Co—8s Feb '09.F&A 104 1U7 oa 4s July 1 1927....-.-. Tam & } <.... oun 
@s Mar 1908........! M&S 101 104 .-. 368 Sewer 1924 eee JQ3; GW | ....-.- one CANADA 
5s June 1911_. J&D Leg 163 --- New Britain (lown)— 314s Ref Nov 1 1913._.M&N04%% 4%% --- 
Montgomery—6s 1924__J&J 5" io 434° ---| 3448 Sch 1929 op ’09.F&A 90 -----| --- Guelph—Ss 1910_.._.J&D 31 05% 5% ‘went 
6s Jan 1 1921 _....... J&J bb! ,to 434° ... New avon —ae 1910010 J) a oi éeneeeee --- 53 Cons debt deb ’20_ J&J/5\% S%| -.. 
6s May 1 1918....-.-.. J&IDSA%toO 44% --- 4s Sewer 1910-1925._A in © adios ‘abe a J&D31 544% gaa 
44s Water 1928_....A&O0 5", to 44% ~ 346s Oct 1908-1924-_ $43 Se | cwnkal --- Hamilton—4s 1920...M&S 9! 93 a 
Montgom’y Co—Se °35.A&O -...--| ...-. 4% 483 Town 1939....-.-. ahs; OF | ..... nn wi 1930._.M&N 93 bata Eeatite 
Selma—5s W’'27 0p’10 MK&N -..--) ....- 4% _3%s Town 1910-1929_J&J 92 | -_-. --- 48 Drainage July 1’29.J&J 93 | __-- rok 
ARIZONA New London—4s 1919-.J&J 98 | ....- ... Montreal—4s 1925....M&N 90 95 oaite 
6s Funding Jan 3....Jar --- 34s Sewer 1911_._-- C's rae --->- 4a Treg a 1927- --- BGs 90 95 see 3 
6s Funding 1 Norwalk—4s g May ’35.J&J 98 | --.-- --- 49 May 1 — £..-.M 90 BS | «- 
3s Funding "5: é A 34s (Town) 1918_..A&O 91 -...-. owe 43 May 1 1944______ MEN 90 95 —- 
Phoenix—5s 1924 op 1919 to | 334s Water 1920’19__.J&J 90 PR ees 3s Rtg pay 1939_.M&N 85 toc 
1923 .. MA&N Norwich—4s 1930... .. Bas GF ft -ence --- New — Prov of— 
Preseott—5s 1948__..-. BE  acaduncl', Skee 4.50 Town 3%s 1925_...-- J&J 90 wae<e| «--|| 3368 Jan 3683... OS 90 _— 
5s 1955 op 1910- dames  debd 4.50 Orange—4s g Fund ’25..J&J 98 iin th spies 43 April 16 1921. “A&O 164K ee outs 
Tucson—%s Water 1950_J&J) .----) 222-2 4.50 Waterbury— | 4s July 3 1930....... J&J D4 de saben oun 
| 4s Sch 1927-"46 0p '12_J&J 9S == ...--| oe 43 1932 op 1902... _- J&J O4%% ~..-- | <= 
» RKANSAS 34s 1905 to 1914....J&J 98 | LLLL- --- _ 491932 0p 1902..-F&A 15 100 | LLL. aie 
Helena—Judg & refg 5s 1908 } 4s Water 1919__..... J&J 98 eccwe) ona OU coo Province of— 
SS Pee J&J, 10436 106 ---| Willimantic—4s 1924..A&O 93 | -....- eoel| Wey I O610....... J&I10 4% | .-.-- on 
Little Rock—5s July’09 Aug -..-- -- a oe 4s Jan 1 1920........ J&I\D 4% | .-.-- anon 
8t Francis Levee Dist— DELAWARE | 4s May 1 1920____-- M&Ndb 4% -...-- ont 
@ 10@ .....cscccce J&J, 106 || 107 | -.- Ottawa City 5s 1908_..J&D> 4) | 4 ace 
| 4s June 1 1932 pitied J&D 103 10444) ..- 53 Sch Dee 30 ’00_J&D 305 4% 4 ein 
CALIFORNIA | 344s Hosp 15 0p 06. . J&SD4K to 44%% -.. 3448 Sew Sep 26 ’28_M&S,b 4.10, 4 oom 
4s Depot Jan 1 1912-._.3@J) ____. ae 3.75/38 Dec 1 1927 op ’02-._J&Db4% to 455% _. Quebee City ras 1914..J&J. 100 | 10% | “2. 
Alameda—4s '07 to '41_J&D ~...-..) ...-- 4.10 New Castle Co— 4s a Se on os cial anevee J&J/ 100 | 101 | ... 
Bureka—4s g July 15 1908 4s Refund Dec ’10 to ’24..| -..-.| -..-- 4.20, 3% g July MR... cE. 1 meen oom 
ore 2 ET ee ee 4.25 34s 1914 to 1920... .J&J --.... pew 14.20 3hgs july 1 pps 9 <2 deeenden | Te 8 oe 
Les Angeles—5s '08-'09.A&0 -----) --__- 4 ‘Sussex Co—4s '08 to '22.J&J) -.... ...-.! 4.20 3%s J 1 1981....d4J) ~.....| 88 coal 
434s 1908 to 1936_...J&H) .....| ..... 4 | Wilmington—é6s '08-'08_J&J ..-.. ..... 434, 3s Sele 1 1983... J&LD4}4 %, 44% ..- 
4s W an 1907 to’45.M&N| --.-.| _22-- |4 44s St & Sew 1922_.A&O -..-.) -..-- 434 _ Prov 58 1908__.._.- N 9 100 | -.. 
4s g 1908 to 1930_._.-. GE. eaacal, saéunl 4 4s 8t & Sew ry Se anace comeel 4}, Torento—4s April 1 ’10. Psi b4K% 4% co 
aN: Water '07 to’41_A&O ~....| ..... + DIST OF COLUM } 43 April 1 1911....-.- J&I/b4%%) 414%) --- 
3%s Sch 1908 to1944J&D ~....) -.... 4 3.653 Fund cur 1924. BEA 31834 ....... | awe 4s April 1 1916_....- J&s\b4% a | aco 
Merced Co—4s '07-’16...Dec) .....) ...-. 4.05 FLORIDA | 3 July 1 1913....J&J dba i 0 4UuZ%) 20 
Oakland— | Duval Co—6s '32 0p '12_J@J ..... -.-.-.. 15 3 July 1 1914_....J&J 04%%! 4% na 
5s July 1908 -’12_..._. RO csunal. shin | 4K Bee 1932 SG cE, cence! cutee |S Winnipeg Man—d4s June 1’34, -....| -._-- 4.00 
akland School Dist— | Jackson Co EOR 
de July 1908-'44......3&J} ...--) ....- | 4% 4s Court H’e, 1936. M&N 97 98 | ... 7s University ’32 to ’46_ 125 én aie dpwse on |8.25 
Pasadena— | Jechsonvelie-— 4358. ref’g 1 to 1916_J& ek, Poly |3.25 
43 Jan '08 to ’'42_.___- pS ear Speen wh Bs gi imp May 15 '24. nar dude cones) 4% |4 : Act of 1ess igs Jas, 108 A apa een 
Pasadena School .—_ | mpt Jan 1986 ._. etiisiascs| ile | 444 BOD. ditto atidiaed SOR 1S | scan! cnn 
434s 1908-22. ___Sept. 15) .-...| -.--- 4. 15 Kor West—6s Oct °55 op + sapicilaa BARS: Pew: 4st 2 .. atieteed S43} 11034) ..-..| -.. 
Sacramento—4s Ja’08-'45 bn as eee {é- 10 Miami 5s 1936......... ; neon 204 | ...)/344s May 1 1915...... M&N 101 | 108 | -.. 
San Diego—4}4s 08-'41 J&J -..--| -..-- 4.25 | Pensacola—4}4s Impvt 1936 s Jan 1917-1935....J&J) -.-..| -.... \3.25 
San Francisco—3}4s g July 1 OO a a ce RR Geer |4.25. Athens—5s 1922______ M&N 104 | ..... | ome 
1908 to 1944... ...... Se yee 4 St Augustine—531927.M4&N —.... PEE wees > Cap 1914._J&J 109 cihtipindh ‘tate 
Santa > le f Sch: Tampa—és g 1921...-- ss 109 112 odes s Red Sept 1915_.._J pres 
1908 to 1941 ..___. BR. ME execs! caudés 4.25 5eg R June 1 1929..J&D --..-.. _ Pee Pi s Redemp 1916...J&J 102 pears 
4ks¢ aug 1 GE tonudl Sided 4. | 4s Water May 31’'23..J&J) 98 | 101 | ... 
Stockton School District— FOREIGN GOVERNMENTS Augusta—6s 1915...-- F&A 109 aed one 
58 Bidg 1908 to 1921..J&H ....-) ....- 4.30 | British— } a _ Sern Man 167 | on. a] com 
War loan 2%s 1910_.Q-J 97 GB 1} cc- 434s Red May 1'24..M&N 108 | ... | -.- 
CANADA—See last col umn t his page. Cons 24s op 1923. we? 82 83 | ...| 49 refunding 1934....J&J 100 | 103 | ... 
} Chinese Governmt 58_.A m, 102 |... 3%$s April 1930_.._. A&O; 90 | 98 |... 
COLORADO Cuban 6s of 1896........__ 100 | ...) Brunswick—5s Jan '21_J&Ji 96 | han 
4s 1922 op 1912.......) 0 eS 3.75 5s g 1944 op °11...__M&S8 *10054 10234 ... Chatham Co—5s 1908-19J&J 101 | ..... | oon 
Boulder—4 4s a” Bae Peer 4 “Internal” 58 Nov 28 '13 | Columbus—§s 1900....J&J 100 | ..... o> 
Chaffee Co-— optional ...... M&N 28 85 86 weal G38 iv eseccammce< gan SEE. | wena) on - 
Se tef “23 ept "13....Mas) .....) ..... 4.30 \French 3s perpetual....Q-J 94 95 --- Macon—6s Jan 1910...QJ; 104 | -....| .-. 
Colorado Springs— German—3 4s opt....A&O 93 04 (|... 5s Jul 1023 | acetal “Rt Gaia net 
53 Water 1911 op’06.M&S --.-- ra 3.75 349s perpetual....._. J&J 93 94 ~a=|| 4363 1926.......Q-J} 102 | ancos! --— 
4}4s Nov 1 1912 0p 1902._| .....| ..... | 4 wighleeumgeneger’ J&J 83 84 | ... Rome—5s Pund Jan 12-J&J 100 | LL. pete’ 
49 Ref’g "29 op °14...M&S, .....) ..... 3.75 Hawaii, Territory of— 4368 1926_.......... eee oe 
Denver 5s Oct 1919....A&O) -....) -.... 3.80 4s Imp ’ ’20 op 1910_J&J 191% 102%) ... Savannah—éSs 1909....Q-F, 98% -~--.-.- 
Denver School District— Japanese } eee J-Di 97 98 iat &s July 1 1913....... Q-J 104 1054 «-- 
44s 1917 op '07____- , oe 4% 44s £ ’25 0p '10_.F&A 15 * 89 80% --- 
4s 1922 op 1912.._._M&N --| -..--|4.30) 43s £ 1925 ep 1910 (2d IDAHO 
GrandJunc—6s 120p"07M&N_ 100 St Ty cn series)....._.....J&J10* 88% 88% _.. 5s 1915 optional 05.132 DRE. § wesus — 
Gunnison Co— | 48£ '54 op. "09.530 & D831 84 85 .-- Bannock Co—@e ’08-’16_J&J -...-. -...- 4.50 
43 1919 op 1909_....A&0/ 82 85 |...) 48£ Jan 3) op aft after '21__ %¢80 8044 ... Boise City—5s Imp Sul 1 
Lake Countyr— | Philippine Islands— 1922 optional 1912._.J4@J) .....) -.... 4.50 
4s Hor 1921 op 1911.A@Qj -..... Ce cae 43 ¢ L Pur ’34 op ’14._Q- 2 *109% ..-.-. --- Boise City School District— 
Ouray Co— | 4s P Ws & Imp ” -o-M 10938 110 |... 53s Nov 1925 opt 1915-.--..) -...- 4.50 
4s Yo21 op 1911 ....F&A; 83 86 .-- Rus 4s g gu ’57 op "16_.3&J| .....| .....| .. .|Sewlaton Se 1082p 12.343) .....| ..... 4.50 
Pueblo— 4s of 1902_.__.. Opt Q-M 7 78 |... Oneida Irrigation trict — | 
6s Water June 1914_..__ | 115 12244 4.25 5sMay1909_..._....M&N 87 838 ae | eee are 6 
53 1918 op 1913__ WD watdcare -....| ... Sao Paulo, Brazil— Shoshone Co— 
4%s Water 'l4op "06A&0, ....., ....- owe Excheq. g.. 58,1911 J&D 93% -~---- Sia 581915 to 1924 0p ’15_J&J -...--) -.--- 4% 
Pueblo School District— Swedish ilk 4-38 ’20_F-A 7 ae Pee ILLINOIS 
58 Nov 1917 op 1907_M&N_ 100 100% _.. Switzerland 48 optional_J-D) --.--- .-. .| -..|Chicago—4s @ River’15.J&J) .....| ...-.- 3.95 
Rio Grande Co— United States of Brazil— 4a ¢ Imp WS to 34...36)) -....| -.... 3.95 
5s 1919 op 1909__... F&A 101 102% _.. 5s of 1903 op 1906__M&N 95% 97 ibe 4s World’s Pair 1921_ 46) mame --0+-/3.95 
4s 1919 op 1909._._. F&A; .....} 100 ... |United States of Mexico— 43 g 19101925_ J 2s canal, awe 
Tripidad—5s'12 op '07.A&0) 109__. 101 ah 53 g Refunding ’44. _QJan *c974 99 ade 4s g Judg 1908 to 1924 16) —aaren --<--/388 
Victor—5s 1160p 'll1_F@A 905 97 ina ~ con sil loan of '94_ 2o0 47 48 tiled 4s g Gen'l Corp '08’25 J&J -..-. --.--|3.95 
Oe eer J&D* 91% 92% _-. 3s Water July 1909. J&J _.... _...- 3.95 
CONNECTICUT 3s int ermal Loan_._....- 30 31 --- So Park 48 ’08 to '24.J&D ~..... sno- see 
38 War loan Oct 1910. AO 7h...) dma — Lincoln Park 4s 1923 _J&J -.--- ee 
Bridweport—5a 1908.._J&J) 100 ---..| -..//FOREIGN, CITIES BTC. WChicPk 58°17 op ’02J&J, -....| ~-.-.|3.95 
4s Court H Juiv’ i8 J&ed .. Bewee aa W Chi T SeJuly 1 10.343) .....| ..... 4.10 
a« Corp July 1919.__.J&J) 98 | ___.. -.. Amsterdam 4s 1900-01A&0O 100% 101%  -_. Chicago Samitarv District— 
Bristol—4s Funding °27.J@J) 98 ____- nee 4s 1904 -J&J 100% 103% .. 53 July 1 1908to 1914.J&J --.-. -~-.-- 1 
Danbury—4s 1920.... J&! 98 ---- | --. ‘Augsburg 4s op 1906_.A&O 99% 100%! ... 4%s Jan 1908 to °15_J@J .... | --..-- 4 
as t 1941 Ran SE | occek -..| Berlin 3%4sopf after '09_J&J 94% 95 poe 4s 1907 to 1923______ RD Lacisttiall “Bidkipint 4 
E Hartford—4s'240p04A&O 97 | Lill. ... Cologne 4s opt 1905.. A&O 100 eas ews! Sige ene 90 1008...380 .....' .cn< + 
* Fla » Basis. ¢ On basis of $5 to the £. d On the basis of 4 marks to the dollar. m Nominal. ss Sale price. 
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Oct., 1907, | MUNICIPAL BONDS 
{ To ; : To, 
Bonds. Bid, | Ask. |Net, Boads _Bia. Ask, Net, Bonds 
Dook Co—4s "08-'23--J&d|b 42, 3 90% | --. Topeka Balti 
C't H Sept'0s- ~-25.M&S b 4 3.00% | ... s Aug 1908 to 1911. F&A So yn if 58 uly T 1 1916 
$38.¢ 1908 to 1923-7 dad o 4% |8.80% | "> 4s Water Apris 1 °24°A&O) 22722) 22222 14% 48 Nov 1 1920... 
East St Louis— 3%s Refund 1919...J&J) .....) -.... | 434 4s Water 1926__. 
5s refund 1908 _._. 4 $0034) ~~... antes Topeka School District— Ms July 1 1930. 
ria—4s B 1926.F&A| 0636) -.---| --- $ Jan 1925.....--.-- | wean] oneue \.434 339s lmp 1940... 
Peoria Twp—Ss 1910.J&D) .....) .---.| 4% Wichita—6s 1915.....- Ml, ccoech aneue | 4 344s March 19 
Quincy—4 s Ret 1010, -July éithie wepea | 4 5s Jam 1910..-......- EO) conn-4 aeons | 4 3s Refundin 
a Het 1909 to 1917-Jully 1) 22222) 2222 4) 4s 1923...--277 77 pened lit ps | 43$ _ 34s Jan 1 19 
Rock Islan |. Wichita Sehool Disirici— | | |“ Cumberland— 
i¥31908- 1912 &°17-M&S| .....] ..... }4% 4% July 1 1933. het WT 5 ckcheen | 434 _ 48 Water 1923..__.. F&A} 
PM Ref’g Se 1920. pt| | 4% Wee fund 19 te 28. 433) eee t 1903 J&s 
$s "g Sept RR + cana! cd % s Fund’ O° ” | emoss] -anes | opt 1903....- 
digs Bridge '24 to 83.34)| 2222) 22222 Fy 
INDIANA | | | MASSACHUSETTS 
s Fund 15 opt 10..M4&N/ ..... KENTUCKY i ates g Oct 1918......0, J | 
= une 18 1909 opt...-J&D z Covtngs tf Nov 1923...M&N/ 
Evansville—6s 1912 Jad) r | 581 0 opt 1910....F&A\ 102 | ..... | ---//8 4% uly 1 1935 J 
5s Jan 1 1912.. J&J| . 43 Water 1927....... 102 | 108%) --..3 ater 1942. 
43s Jan 1 1912-.-... J&J| - 4s Redemption 1922.F&A| 102 1 | woe(/8 Bg July 1944. 
4s July 1 1912....-.- J&J Fayette County— | | 3s g April 1 1909. 
Fort Wayne—3}4s 1920 J&J| ....- | “i408 Fund ‘08 te '24- J&J) a a Te | --* 3s g April 1915. -. 
4s Oct 1913_.....A&O) ..... Frankfor | 9s g@ May 1929........ 
eFort Wayne School Dist—| 4i48 8 1027 opt 1917..-J&J| sa D npancel Ss $6 July \p  epoewte 
34s 1908 to 1914. any? 0b3% \to 3% .| Franklin County— Water Jan 1 1941- “34 
Gndianapolis—4s 1927..J4Jj| ..-.. ayttetee Pre 58 1913 to 1924_..-.- CO ae Din sai ar ngton—4s Water a al 
4s March 1924-.....- SL eee). oanen ;4  Lexin | Attleborough—4s 1024 
3}4s Emerg '08 to ’12_J&J| -.... nwo 5s RR aid 1918_...- 120) 107 34) 110%) --- s March 1935 .... 
Gndianapolis School Dist—| 4s F _ aes 105 | saces | == a 1911 
5s 1908 to 1911_...-- ) _— 4  Louisville— 4s Wat 
034s duly 16 1998 .c<cw J&3 \0b3 % ito 954) --- 58 Park Aug 1 1911- F&A) Bos’ Bugg 
Jefferson ville— = Mun Imp 1923_..-J&J 
34s Ref’d’g 1925_..M&N) ....- eo 6.20 1 '28..Q-M 
Logansport—4s Refund ing| ts i aertes &J } 
1915 optional 1905..M&N' 4s Ref’g Roy 1 1937._J&J 100 aa bedor h Apt *8 *17.A&0) 
Marion Co—4s Ref '27-.J&D) 348 ¢ Ref’g 1 -M&N! Qa s June 1 1923..... J&D) 
5s June 1 1908_.-.._. % 33s Refundin 1943_J&J' -- ._| 98 | eo Bis0 dune 1 1996 ia dade J&D) 
3's Fund 1908 to \% 38 Sewer ¢ Park 1041_J&J; $0 -----| ---|) B3gs June 1 1932... J&D} 
s Bn 924 ae 003% to 3%) --- McCracken County— } | 334s June 1 1934....- J& 
New Albany—5s 1915..J&J|} ..... pba 25 - Ref 1933 op 1913- M&S! ._... | esnoadiocel| Bee ae & Mineses J&J 
Richmond—4s 1927.._M&s| ne | oxnme 4.20 58 Ref 1983 op 1923- M&S) ..... fener | --. 88 June 1 1943....J&D) 
@8t Joseph Co— Owensboro— H s June 1 1944....J&D 
34s 1922 to 1924_..A&0 [20856 ln 35 --.| 48 Water 1931 op ’11_J&J| -___.] 100 | -.- s July 1 1945..... 44 
South Bend— 4s Street 1930 op '15- shed nase 100 oan jy 1 1021... cncoe- 3 
5s Aug 1 1908...--..- tA ee ide Paducah— ee 191 10... A&O) 
o4s July 1925. _.....J A ae | ‘to 174 4s a =) 1898. .J&D. +| sees] --- > iy 927. ......M&N 
034s April 1912. “al to "35 - oo-|| @ Oat 1 1990...... Aon 8 tae nol Biga Wat Water 19832722 M&N 
@South Bend School Di | Broo 
444s 1908 to 1018 dado B88 to 34s) wee LOUISIANA | ds Water 1908 to 1923, Jas! 
bert Haute— | | 4s State 1914... . gpa Sas * 9733; 99 --- _ 8.158 1908 to 1910..A&O0 
s 1908 to 1909....J&J) ..-... a? | 4% Atchafayla Levee Dis Cambridge— 
4s und May 1 1915- wen deateal | ns 4% 5s Ref 1949 op 1058. was *107};| -.-.- --.- 48 Water Dec 1 1917_.J&aD 
eTerre Haute School Dist Baton Rouge— 3348 s Water May ’25.M&N) 
4s 1908 to 1914..... A&O 0 08% to 336) - Impt 46 45 opt 1915_.J4&J3 *....- ere oot 3s ge | Raps F&A 
Vanderburg Co— | | Bossier District Levee— Chelse 
00 Oe Bincapwesieg BET! .ccaail antail (4% 68 1922 opt 1912....M&N/®103 | -..-.)| ... 48 "Park Oct 1930....A OB | wcene! oe- 
Vigo Co--3 468 Sf RR eae epee | 4% Caddo District Levee— } \Everett—4s Sew 1029. M8) 98 6666] eco 
WVincennes—44s 1911 to '13) ..--.| .---- 14.25 68 1922 opt 1912....J&D/*103 | -.....| | Fall River— 
| 581951 op 1941__.._- J&J\*103 | 22222 iril| 6s Water May 1908..M&N 100 | .....| ... 
INDIAN TERRITORY | Fifth District Levee— s Schcol 1913....A&0O 100 edad aaa 
Ardmore—5s 1922...-M&N 102, 66) Sianeli |... 58 1950 opt 1940___- J J&J *105 | ooees --. 48 Water June 1923..J&D) 98 | ..... Seo 
Musk —44s WW W | 5s 1952 opt 1943... ... JaJ3\*105 | -...- i pan Feb 1080.F&A; 90 pepe: ee 
and School 1925... M&N 1102.88) ..... | _.. Lafourche Basin Levee— | Fitch 
58 Nov 1 1924_..... M&N/ 104.38; ....- | --- 5s Jan 1954 Biel 1944. -S&) J oon 4s Reg’ April 11922..A&0) 98 
| | Lake Borgne ever | | 34s Water July 1 1926..| 90 
IOWA } 5s Dec 1952 op oad. J&D IG. | acose | ... Framingham—4s 1908. F&A| 99 
Burlington— } | | New Orleans— Gardner— | 
4s Aug 1 1924...... F&A Set Leal lee.) 788D8S &GS 1922. Jas =ias aneiee | ...| 48 Water 1908-1034.M4N, 98 
Sedar Rapids— | 5s Premium _.....-- 35 | 232 } --- Gloucester—4s 1908....J&J, 99 
4%8 1908 to a6 ..-d &) dette | nes \4 5s Premium (dr num)- Ja #280 | omen | .-0|| 3368 noe S to’3l. 383 oi | 
4s 1008 to 1919_.__- JQ0N cee Pee \4 4s Funding 1948- ial a a Toco D 38 | 
Cedar Rapids School meyrt | | 4s Construction 1942- A : 97) 90934) ==. Holyoke—4e BT none 98 | 
3%s Sch ’11 op '06..J &D) onawel | onwe- \4 4s a — & Sewer 1950 | a)se ea 79a Jeb) 91 | 
Council — } j DES... csnskhad J&J'¢ 96 | ..... | --- Law } 
4s Ref '18 op ’03..A&O} -...- _—, | 4 Ceteoms Dist 6s 19013._M&S\* 98 | ..... . wag as July 1 86D 4. ceases Jad 9B | cocve] oes 
Council blunts School Dist—) | Plaquemine Parish E Bank— | } Mt. sty 1926-A&O 98 | acess] seo 
4s Sch 1912 op 1907. _J&J| Mintel | cnowe | 4 5s Oct — 1942. ae eacce | aaeeel oon | elroy Neha 8 1020.M&N| 98 | ws---/ --- 
Dallas Co—4s ’ ‘08 t to "13_J&J] ....- perce | 4 Pontchartrain District— | | Lynn—4s July 1927...-J&J) 98 | ...../ .-- 
evermore } OD erry M&N® ee eam ase April t 1082.77 40! SO 1 assrdicce 
4eSchool ’16o0pt’11..M4&8| ....-| ...-./3.90  D 6s 1944.......... M&N'*120 | ..-.. | eee | 
Des Moines— Port of New Orleans— ry ‘May es" MAN. 98 | 
4s Funding 1916....M&N| -..-.| .---- 4 A 5s Sept 1 1914....M&$|#104 eacon| aoe 3448 Water July 1°24. J&J) 90 | 
Des Moines School Dist— ! B 5s Sept 1 1924....M&$;*100 | -.... | --- Marl ay 1915_J& 98 | 
4s Nov 1120 ‘07 .-M&N Seca eae |4 \\Red River A & B B Dist—, 4s July 1926.-....-. J&J| 98 | 
Dubu he ih r Pe.” | ae See eS |. ea A&O #105 -e-e-| ---|Medford—és 1017....M&N| 98 | 
ay _ | scones evens| cvcce| 4 reveport— | 4s Feb 1930.......-. See es | 
Bio 730: BBD) 2-02] cnnns 890 4s Pav & Imp 1934...J&J\*#.....) -.... | ee. Melrose 4s June 1924..J&D,) 98 | 
ele a j nsas Basin Distriet— Methuen—4s 1928.....F&A) 98 | 
Seri 448.00 anieiaanel a owe } 6s Mar 1915 opt ’05..Mar)*100 .-- Middlesex + | | 
Muscati { 4s 1916 to 1921.__.. J&D) 90 | 
4%s 1908 SE ee ee | MAINE | ‘Milton—3)48 "0 08 t0’32.J4J3| 91 
Ottunwa— 5s June 11919_....... J&D) 115 .| New Bed | } 
444s Ref’g March '17.A&O} ...-.. a ULL ee 4-4 104 on a 1908. ~ 1900. ee a5-- A £8 100 | 
Polk Co—3%s Court House | 3s Oct 1 1908 to 0-554 95 } bs Water Apr 1’ |} 98 | 
ct 1 1908 to 1917..A&O) -....) -.... | 4 Aroostook Co—4s’ ys 100 368 March 4 1 leit “M&S! 06 | 
4s 1910 to 1924...-.A&0| 1222.) 22277 4 “SCH June 1015--.34D ‘88 (III New 
Bioux City— a 1925 ----S&d) 90 noe Sipe Wi ater "08 to’34.J4D) .....) 
58 1917 ont TAS... MRE ncnesd, ovssn + New | 
4s Jan 1919 op 1914..J&J| ...-.| -.... 4 ~—- Ret 1 1908 to 1919. Fea 06 ooo} by r Aug 1086..F&A) 98 | ...../ --- 
Gioex Hit School Dist— Augusta Water District— mth ae ® 1926. J&D| SD | cocee) <ce 
aaa JJ) ----) noon] 4 | Ae Aue} ae noe | 99 | ...\Nort | 
Woodbury County— | 3 5 1008 & to 1926. .J4d) 00 | uncce] eve 
3s Refunding 1914 M&N| ....-/) ..-.. 3.50 “e Tee .. —_ 98 sence! 22 Pitt el 
poe” Water 1908 to ied GO 1 wasco | ...| _ 48 School ’08 to’17..M&N 98 esece| coe 
KANSAS ‘quiney4s "08 to’87.-A&0| 98 | °--.-| 2-. 
Atchison—4s ‘Ret 1913.J&J| 00 93 --- 48 Ref 1921 £P 1911. ZED SB 1 sessed ---| 348A a ‘08 to 39. te 91 theooel ane 
Atchison Coun Belfast—4s 1918...... F&A) 08 | «-..-/ oak 908 to 1920_J& 99 ercoe] oon 
58 Refun dling: 1 ONG... SI ccmnal «o<0< 4.75 Gardiner Water District— Som | 
48 Refund 1929 4 EO coceal aia 4.75 48Jan1934.._..__... 2. ea ---|) J 71008 to 1010. Ja) 00 | ceordiese 
€m pSenasber Water District— , | 
teed Dec "20 he | a oe 4.60 3%sg May 1910-’25.M&N 90 oe Vee hor Ape 8 "13 AKO 100 | owes] --- 
Fort Scott Lewiston—5s 1917....A&Q| 106 an 1917_J&J| 100 | lo..2) cle 
ve’ 1035 opt nee. ae ———— Ae 4s g Oct 1 1927 bsingmio A&O| 98 | Beat 1008 to J0is. 423) OA | cdsod eve 
Fran Co—6s 1 sebBy| -nn0-| -0--- |Pore land— Benoot 192 926.....J3&J) 2134 eevee] coe 
Butchinson—6s 1908 10 pew rere ‘ Ref July 1 1012. 13 08 | .--..| ---i| 8s Bewer rer 180. Di 83 | acesn! soo 
Kansas Cit g Ref July 1922. _J&J) 90 | ~.... -- | Tesntop-—4s ipa? were 31) 08 | wccen| coe 
6s Ref Oat 1 1 1015...F&A; ..... | enous 4h Rockland 3 8 1917..F4Aj 08 | ..... | ose "ete. wer 1°30. — 80 | ccses| con 
6s Jan 1 1917........... conse] conns , 4% wae on County: } i te Water 
ed RRP 1909.J&J| 100 | ....-| --.| 468 1928 opt 1923_.__- J&J| ...../ =ee-| a 1099 1008. Ako 98 
4s Fund Jan 1914. i383 tnd sac : wey ye ri July 11927; 98 | .....| ~-. 99 
41468 Bd Ed ’08 to "21-J&J| --22-| 2222-| © aegis M&S; 99 | 27-77 ‘yee sy Wa N6i8-AkO 99 
Leavenworth County— & west aad 1016....J@3) ‘OB | ..... ee sus July 19 eer sage | 04 
6s Ref July 1 1900...J&J) ...-. eseae| | \Weteteon mete 99 | 
eon a uly a an 103 10% MARYLAND | 3 101990. 3a) 94 | 
* ”'3¥8 July 1919 = 1914.J&J, 100 | 100% .-. Winchester— | 
“38 Refunding i sete. ‘iad all eoces “3s > Jan 1914 op 1909....J&J | 95 97 eos Wor 3s toed 07 t0'10.J&D 06 cocee| ave 
Gh da<tll ecoced aoneal be nna } | 
be Fund. ae > Bs! Gel cance | aween (O25 as oat,” 41 and "50. J &J) eaél camed ont 1008. ...04 AGG) GB. 1 seta cco 
@hawnee Co—4s 1924.M4N/ .....; ..--. 14.26 | | sue — T 3008. 20d ef neces <> 
| 
* Flat price. 6 Basis. mn Nominal. o Under a law approved March 9 1903, and which went into effect April 23 1903, bonds issued after that 


date by State or municipal corporations are tax-exempt and these sell on a better basis, 



























































52 MUNICIPAL BONDS (VoL, LXXXy. 
To. | To 
Bonds | Bid | Ask | Net Bonds Bonds Bid | Ask |Net 
MEXICO 5a do > =. NEW HAMPSHIRE 
Se Deseign Gov’ts page 49 } So oo 1941. J&J 4s Library July 1 1911_.J&J) ..... -.-.-- 3.30 
ICHIGAN } nes Go—40 1913 op’08.-Jan Basis 4 34 to 4 $348 Hospital 1908-1925 J MT uaacel canes 3.30 
Slger Co.—5s Road 1922F&S .....) -..-- 4.20 Beaeto— Berlin—4s Ref 1917...M&N| 98 | ..... -.- 
Ama Arbor School District— 5s June 1914 op 1904_Apr Basis 4,34 to 4 Concord—4s 1923__.... an Ge | asesel see 
te 4 L 4 & 1036.A&0O) .....| ....- 4 oy 1919 op 1909. Feb1 Basis4 44 to 4 3348 1924 to 1929....J&J; 93 | ..-...) -.. 
Battie Hannibal— Dover—4s 1908 to 1916_J&J| 98 |§ ..... ane 
ie Sewer. Oct Pt dieeel omete! 4 ae 1917 option ’07._.A&0 100 100.58 .... 4s April 11912_____. Bee GE if cccas rer 
Water 1915 to’17_M&S _____| _.__- 4 Henry Co— Keene—4s 1914 to ’17_A&0 98 eetee! seo 
340 Pav Sept 1°12..M4&8 ....-| ....- 4 aide 1917, op 1907._.A&O Basis4 4 to 4 3s Water’09to’13_J&J 98 ....-. --- 
Bes es ey ren peo 4 wy} Co— Laconia—4s 1924..... eG; GS | «sce. —_— 
Th soencosuees Ml enécoel séacd 4 sc "yl 1908 to 1909. _J&J Basis4 4 to 4 Manchester— 
4s on a inasiaiahdemantieiantieal Gl euueel cacés 4 Jefferson City School Dist— 5s Water Aug11913_F&A; 104 § ..... «..- 
a a 923 option 1908__J&J Basis 4 +4 to 4 s Nov 1 1913....M4&N 101 | ..... niet 
Fund Dec ’07-8-9.J&D) .....| ...-- 4 me. tf 1914 op ’09__J&J Basis 4 4 to 4 4s Water Jan 1917....J&J| 98 | -..... ‘ini 
4s Ref Aug 1922 & 1927..; .....| ..--- 4 Kansas City— 34s Fund April1’19A&O 94 — ...-- eco 
Benton Harbor— 5s g (Westport) 1916.J&J 105 ...| .--. Nashua— 
4s Park Jan 1'24’33_J&J ....- , eenee 35 4s g Water 1915...J&J 103 104 ene!) 4 1011 to 1016..... Bean GD ft desde age 
Detroit— : 4s Water 1924......- ne ae | mene me 2 —~aeesen ST senha aouxe ak 
4a Sewers Apr 1’22..A&0> 3.50  ..... —. 4s City Hall 1910....J&D 98 | ..... ..- Portsmouth—4s 1914.M&N 98 ..... one 
3.656 Pub Imp 1918._J&J6 3.50 -..-- .-- Kansas City School Dist— 4s g School 1923....J&4D 98 = ..... 2F 
8i4s Park 1930._..- M&S b 3.50 ...-- 4s J eee 98 .. --| ---. Rochester—4s 1922....J&D 98 | ..--- bo 
Becanaba—5ae’08to’10 J&J _.... ooo--|4.80) 3348 Jan 1938....... J&J 90 95 .-. Somersworth— 
Gladstone—4}4s 1919.M4&N .....| ..--- 40 3s July 1925..__... 90 95 aoe 4s 1908 to 1918_____- a Gel wswes aes 
Grand Rapids— Kansas City Park District— NEW JERSEY 
4}408 Water Jan 1°12.J&J ....- 4 SS Saree a oe T anaes andl Asbury Park—6s 1924. sep 4.60) 4.25 | ... 
4}4e8ewer&dSts’08-11M4N _.._- 4 Lake A. Go Sg 1921 opt’n AteaSe City—5s 1925_J& a an FS 
4s Market reg 1916.._.M4&N ___.. 4 1906, 1911 & 1913_._J&J Basis 4 to 3.65 Water 1926. mae rs eanet 4.25 
ome oe hool Dist— Pettis Co— > Water  _ See J&J onuas oe 
0 edie J&J 99 4s 1918 option 1908_M&N_ 100 01 .-- Atlantic Highlands— 
Bolland 4 4a ‘Ret 1912-’ 2Feb| ..... ~ 4.20 Ralls Co—4s 18 op ’08....F Basis 4 4 to 4 4s g Sewer July 1 1928. 133 shnes 
Jackson—5s ’08 to’11_M&S ..... 4 St Joseph— Ba: rape fee Er Be 4.50 
amaz 4s Aug 1923.......- F&A Basis 4 % to 4 ld Sept 1916-343 EL Peers = 4.50 
4s 1908 to 1012.__.. J&D0 4% 3.90% - St Joseph School District— oe ax June 1909...J&J ....- ee 
Lansing—6e19131t0'23_J&D  _....) -..-- 4.30 4s Apr21914....... O 100 102 .-- Bergen Co— 
DT Ci esas ansccl anwne 4 4s 1920 op 1910__..- J&D Basis4 4 to 4 eo pattge °28 eR. cFGA) cs. anne 
Manis’ 3'08t0'12.A&0 _.._. --.-- 4.30 St Louis— 
Marq ——- 1 Ro sandal ‘ebwke 4.30 4s Renew g 1908....A&O 99% 100% --. $e Water fa SEER. cE) coces!] occcs 4.15 
‘oe hy — ae | Pee Pee 4s Renew ster 1911._M&N 99 100 a is Pavin acai BBE Secce! cones 4.15 
Water | 4s Renew g 1912._...M&N 99 100 a s 19 = #034---MaN bee pe 
& ones jgee-1088. JAS dcsitteal ne a 4s Renew £ 1913....A&0 9936 100 aig Cann en Co—4s 1944...J&J) ~..... aa iF 
Gaye Ma aaeal aida 4s Renew 1914._..J&D 2 103 é ‘ape May— 
Muskecon 1 school Disiriet— 4s Renewal g 1918...J&J ...-. 108% -~- CC ARES ee ee 4.50 
t-te eaeiehen eiscil een 4 3.658 Ren June 25’27.J&D -~--.. ..... ... East Orange—4s 1934.A&0O ~...-.. ateun Ss 
egon Co— | 2.65s Renew g 1915.M&N 98 99 ann 4s Water 1933......J&D, --.-.. cecee| 6 
rire rt Jan 1 1982_..... J Pe eee 4 gs Renew g 1o08.. -¢ D 98% 99% - SiGe Water 1606....AG0) ...-<| «<--- + 
Ref’g 1920.J&J ..... pie 4.10 36s Renew g 1918. 98 100 __. Elizabeth—4s 1922 op._J&J| 99 101 —_ 
iy bem @ 1019.| ..... | eoae-/4.25) 3s § April April 1 toad AkO 94% 06 = -... E Sep -M&S, Pa 
_ eee J@J| ..... | enamel 4 Scotian Essex Co—4s 1926....F4&A 100 101 coe 
sie Park July 1 1920.34J) .....) ..... 4 4} . 1008 t to 1917...J&D 100 101 --- 488 Park 1938_..... &A_ 100 101 wate 
| Sed 4s Hospital 1946....F&A 100 101 ne 
AS ~~ . a. M4&N reer 1927 option 1907_J&J Basis 4 }¢ to 4 3.658 Park’15to’35.F&A 06% ..... -.-- 
wer Jul 8.__J&J Springfield— Guttenberg—5s Ref April 16 
aW ater By «8 344s 1921 op 1906__._.J&J Basis 4 % to 4 1913 to 1918_.__..... A&O 4.50 
gids o—5s 1914....- A&O ensack — 
t Ste Marie— MONTA eee 06 2008... .000« 
6s Water Nov 1913._M&N 6s Agri Col ’20 aN 06...3&J ‘agiés ath atdailal saan arrison—4s 1 
Ref’g April 1 A A&0 Beaverhead Co— Hoboken—4s 1919 
Ms'Bridge July 1’20. J&J 5s 1919 option 1909_.J&J) -....) -.... 4% Hee a 
40g July 1 1932....--. J&J Bozeman—5s’19 op’09_J&J -...-- aeons ieee Ge Gisidesesane 
Wayne Co—4s 1910... M&N Butte— udson Co— 
3348 May 1 1914. _..M&N 5 68 Oct 1913 opt 1902_J&J -.--.) ....- 4% 434s Road 1923 | 3: 
Wyandotte—4}4s 1934.J&D Butte School District No. 1— 4a ¢ Park 1954_____- b 4% 3 
444s 1924 option 1914.J&J) ...--) ..... 4% 4sCountyBldgs1946_F&Ad 4 See | <e 
MINNESOTA Cascade Co— 4s Asyium ee: J&D0 4% 3.98 co 
piso State Fd July 1°21.3@3) .....| ..... e--| @& 031 option 1911..J&J .....) ..... 4.20 48g Ref 1935_..___- F&Ab 4 8.98 ‘on 
rainerd— Custer 3ifsBridge’ "08 to’20_A&OD 4 3.98 oo 
Se apy nat Py a ae o<e|)| @ 1938 option 1 ee eee 4,25 sae a 
ous GEE ccsse! cccee --.- Deer Lodge 7s Water ‘Ma 1°13. Mam + 40 | 4.10 | --- 
Wing Co 6s’07- *. SED aman seawall ae 5s 1919 option on 1909. .J&J PN ones. 4.25 7s July 1 1913__.___. 4.40 | 4.10 | ... 
uth—6s 1908___.._- J@3 100 | ...-. ... Great Falls— 7s Water Mar 26 ‘oe_Mas ba ae | See | cas 
5s Waterat ht’26.J&@Jb 4.26 4.10 |... 5e Water '08,°134°18_.J&J .....| ..... 4% 6s Floating Feb ’09_.F&A)4.40 4,10 -.. 
4 gouty it 1926... .J&3 4.26; 4.10 | -..|| 481923 option 1913...J@J) .....| ..... 4% 5sgold Assess 1924.M4&N04.40 4.10 | __- 
, a Wat 28..A&0Od 4.25 4.10 | __. Great Falls Sch Dist No. 1— 5s Water June 1’21_.J&D 04.40 4.10 | ... 
at & 1936..A&0 0 4.25 4.10 |... 4s 1925 option 1915_M&S .....) ..... 4% 5s Assess April 1916.A4&0 54.40 | 4.10 | ... 
puluth Ind ist— Helena—4s EE cm cncl Ginmiedl 4% 6s Water 1916_._... A&O\b4.40 | 4.10 |... 
Se May 1923_...... ee OOF eceaa ae 5s Jan 1 1916 come _— 100 Cumann 4}4s Water 1925..._. J4J3'04.40 | 4.10 ... 
5s Nov 1 1913_..... @N6 4.50 ..... .-- Helena School Dist N 4s Water 1932_.._.- A&0}4.40 | 4.10 | ... 
4s 1934 op 1924..... A&0b 450 -..-.- oat 4s Ref sue to toaa. ‘Jas ictiath mee 5 2; eae J&D 04.40 | 4.10 ... 
Hennepin Co— Jefferson C Long Branch—4s 1935.J&D) ..... 1 ‘ne 
6240 H Apr1924..A&O _....| ....- 3.70 4s Ref [909° DER ntandl nase 4% Mercer Co—4s Road’33 i232 POE, SPE 
Mankato—5s 1014....M4&N _._..) ..... .-: Lewis & Clarke Co— 3s oo Ra Me cece! ccoce! 4 
Minnea poli —- 5368 C H g’08 to’19-_J&J --...) -...- 44 Mid x Co— 
e Park July 1913..J@J 101 §  .... ons Missoula 4\4s'24 GP"EE.BE cocce! scene 4% 3}4s s Bridge °22 CER decce! dscun 4 
. zg July re J ay eee. -- Missoula Co— Moniclair— 
Jan | 198 D ecusase ae il disanies eds 4s Ref 1921 opt 1911_F&A -..... -...- 4% 334s School 1982... _-. OO a pee 4.20 
4 Ge TE sccesaens | annnd --- Silver Bow Co— Morris Co—4s’35 op’05_J&J)> .....) ...-- 3 90 
3 a achool Jan Pm ae 5 me. | eaeie ant 5s Fund ye Wap WIAs, ccccc| cosas 4\% ——o Pinas | aS Bae 3.95 
n Co—6s, | $ Are Roakil aaien 4% Yellowstone s Water 1915....F&A) .....| ..... 8 95 
Polk Co—és as 5s Ref 1918 op 1908..J&J ..... -.... 4% bs Refunding 1923..M4&8 ..... aces (ee 
Ramsey Co—b5s 1915 rs} : “Sf eyes SE macacdt ddeeuis 3.95 
449 Ct H 1916 _J&J NEBRASKA + Track Hiev °64.F&A\ .....| ....- 3.95 
3h4e May 6 1921_ M&N Beatrice— 3 35s High Sch 1917. ST ninmndl saienid 3.95 
St Louis Co—Ss 1923... _Oct 4s Nov 1914_._.... eee eee i Vailsburg (assumed)— 
St Paul—6s 1909_..__. A&O Beatrice School District— 434s Sewer 1934...J&J ..... — 
ue School ~~ 2°15. pre r Go 1880-16 Pt bcccanael wsceal seded .-. New Brunswick— 
ot Sr _ as M&S 192 | ..... .-. Dodge 4s Refunding ee Eee 4 
ar311934..AaO 9% =§ ..... toch 4s ert 10 1919 op 1909.M&S ~.....) ..... --- Oran Se eee Bae! cance! cocce 4 
* May 1920._...-.. “M&GN 09 | ....- ste Dee Co—5s ta érenadl canned na ‘ies Sewer 1915 . ee gnaccel S 
B40 A) ril 30 1922..M4&N 91 | ..... ane a ani caceapeenaial . —_—ar otrm ane 4s June 1908 to 1909_J&D ..... jonni ee 
Sout aul—@s 1919.J4D ____.| ____- 4% seman Pree’ t (Dodge Co) Passaic— 
Stillwater—5s 1912...M4&N _....) ..... ape 4s Ref 1919 op 1909.M&S -..._. -.... ad Si4e eae 1 Tee.  nmatel aasn< 4 
Winona—3}49'12to’28.J&J .....) ...-. .-. Grand Island— 334s 1908 to 1920_...F&A  _....| 2... 4 
GD Gevacecesesdese Sl bamtenl thane o oe PEGE SG cance! awces .-. Passaic Co— 
Lincoln — 4s July 1920 to 1924. _.J&J .....| .... 4 
MISSISSIPP1 5s 1908 to 1914 cise F&AD 5% 41%) -.-- yy 1909__._- F&A 4.40 , 410 Ls 
 . #2 eae 102%) _.. pip By to’19op’OR_P&AD 5% 44% -- $s 1933 to 1944.__.M&N)4.40 4.10 -—.. 
4@ State Jan 1 1919..... TD ipdonignk Macaca sia f 1919 op 1909. M&S) 5% 4%% .-..- OC Hall ’23 to’32_J&J 54.40 Oe | ... 
Breen Ae 1 1934 option 1914, _..-.) _...- 3.75 Lincoln School District— Perth Amboy— 
a0ge 1086 opt 1600. .MG@N) .....| ..... 4% _ 4368 Water 19220p 1907... -.... ...-- 4.20 
Jam 1 1038........ EE debiieadl deeded 4.50 Omaha— Plainflelda— 
n— 5s City Hall 1912_...F4&A 54.30 4.20) -.. 4s 1913 to 1934_..._- er Sereda - 
"to Jen 1 1909 semen. 13 Made glade 4.40 4348 Oct 1917...... A&0 04.30 4.20 | __. — 
Ge 1008 to 1922......Feb) ...../ ..... 4.40 434s Renewal 1924. AS b4.30 4.20 | .. 4s adj 1932 op....- M&N 900 92 2 
Meridian—-6s len beauniliegy May ER Pee 440 434s Refund 1934__._J&J es = 420 | ... South Oran 
434s Feb 1 1035__.-_- | | Bae pete: 4.40 49 Funding 1918....M&& } 4.20 | ... 1909 to 1044______ SE ended snaee 4.20 
Mississippi Levee District— maha hool — Summit—4s 1933_..._ M&N ..... PG, Tt 
yf gly 1931 opt’11.J&J 102 105 mde OD 2d Bec encaccad tn aumeck ene 4% Trenton—4s 1911......J&J ..... ee 
5s Ma | eer M&N 103 106 | .. CO  Beivecannceu De ascedl sane 4% 48 Funding 1934.._..A&0O) __...) ..... 4.15 
Ba Re’ 1024 op 1909. xs 100 102 .-- South Omaha— 3348 Seb Nov 11929.M&N .....) _.._- 4.15 
Natchez—6s 1920______ ---'| Gs June 1016....... eas ee 4% Union Co—ée 000 1'42.A&0 _....) LLL. 4 
6e 1923 option i600. -M re 4%e 1924 opt 1900. J&D -.... 2... 44 Velisburp— ee Newark. 
Vieksburg—5s 1916...F& 4.25 South Omaha School Dist— Weehawken—4}§s ’11_A40 
be City— | 6s July 1 1923_._...- ‘ee eee 4% NEW M 
@a Dee 12 1907 toe 1924_ 6s Prov debt ’19 op ’09_ Mé&8 
Yasoo Deita Bene ROO NBVADA 6a Ref’ g 1923 o) iy A 
Ge 1947 optien 1917_..J&J 110 112 --.' 48 School April 1915....J&J) ...../ ..... 4% 5e Milit Inst’ 
4s 1952 option 1972..J4) 02 04 ---| 4 University Nov’10.J&J  .....) ....-. 4% Ss Ins Asy'25 o besa) 
MISSOURI Reno—5s ’24 op 1900. .J&J ..... -.... ... 48 Ref June’33 op ’23__M48S 
@s Behool Fund 1911....Jan ..... ..... 3.40) . 4a Bldg 1929 op 1919__M&N ____- re 
* Flat prcee. »b Basis. mn Nominal 
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T., 1907.| MUNICIPAL BONDS 53 
Bonds. pia. | ast. |Nee.! Bon Jet. ya 
. ‘| ds. Bid. | Ask. |Net., Bonds. Bid. | Ask. |Nat. 
Bernalillo County— iq orth Tonawanda— Cle 
\Cleveland— 
Gs Fund 1923 op 1912.J&@J} .....| ..... 436 lot 4a Water 1924... _. po eee eee 390) 5s Library 1918._... A &0}3.90 to] 3.8244) --- 
abt 1081 00 1921....------| -----| ----- me da Co— | -4s Sewer 1910 ..___- rv. ‘paie - «-- (4.10 
Verne cape om sige Fel eb 1908 to 1928 F&A} ...-.| ...-- 3.70) 48 Ref 1918 ...._._. BMT aéiccs| anencteeee 
L.. Len sedan! cease ry Co— | 4s Infirmary 1920...A&O| .....} --.--- 4.10 
Bocort 0 Co 0p 2 ae! ‘i me uly 1908 to 1929..J&J) ....-| ...-- 3.70) 4s 4s Water 1920 Sana A&O name a2... [4.10 
acl coces ose wer 1925....... eccee] cesses 4.1 
ons NEW YORK pA ‘ ma = ) eee 3.70) is Park ~~ ieintamees * * .' Viieattat “777/440 
ee AM sie! sas" 4 Oswe, Sse 1908-22.A&0O; ...--} --.-- 3.70; 40 Park 1931 ....... ABE sscend) sages 4.10 
| a pegaterpeanaes aesb sipl ate 2271 ~ : eepsie— || 4s Sewer 1919 _..... BAG ococel sacs 4.10 
Be ¢ 1928... 2 een 3&3 3.10 | 2.00 |---| 3348 1908 to 1030,—-Maes Sowell! dasa 3:70|_ 4s Orad Grossing * we Repke espe ilo 
china cnet . x oul Said nhl: daca e ’ ES Pee 
2086 -. i lan F&A'b 3.10/ 2.90 | _..| Queens Co—4s a ap ee EOS ae | Sch Dist = ~~ = 
ee: pea Peas: 70, pril 1 1922_.../_A&O] 63.90|to 4.10} ... 
Ge Fark 1915 0 '19.-M&N ree) See 3.80 Richmond Goa \Clifton (in Cincinnatiy— 
4s Park 1920 to 1930.M&N| ..-..| -.-..|3.80| 4s ¢ July 1 1921 — er PRG Nea: 370 \Colusabl soy cag bsceevc Smet ie 
M342 1906-192500- RA, -o--| 2W7-|8'80, “Sige Rete 13 op "00. Beal 222. a egress: Soemy Duet : 
340 s Aug 1 1935 -.--F&A) --.--} ---- rol 3350 Imp Oct 1919._F&A| - 3.70)| 448 Sewer 1921 _...M&S} .....| -..-. 4.10 
48 May | 1914 691008: JOM 222.) sac. 3.80) 3 + Rel 33 p18 dad s 3.70) o Dee 1 1927 mors acta : 19 
neces 1909... -- WERE cnacdd oncce 3.80) 3348 Bidge 8 Sept 1 '21_J&J| .-.-- 3.70), 8 Sewer '33 op Tig Mas whack iio 
“gC H 1928 & 1920. -F&A aaniatl coped 3.80| 5s Marl 1908 to 1913.J&J 3. <5 rage peneey Ieper: RT 
3 3248 Bdg 1035 aimee eee Revere 3.80) & Fes | 908-34... -M&s SO eerste 3'85 Columb way td ish dad iy a4 rae is 
: i "14 to "24. D adandh wound 3.85| 4s Mar 1 1926_____ Madi ..... — 
 Beaieats so esegtete | 4g ono Ra ain ay) Soa] oo ieee | 1 
os Fest |b4.10 | ---|| 3}6s Sept 1911....... | eases] coens -70)Cuyal ‘o— 
oS Brides 1926 “7777-3 $5 lba710 | 4 == OT oR 1000 ¢ | | BE 008 to'1920 -- Keoree Suanies S30 
4s Bridge 1926 -----.J&1|D4.10 | 4 “== | 5 3388 Feb wT. ee eR PEE 3.70| 4s Refund 1908 to ’26A&0) -----| ----. 14.10 
Sh fy oer Jan 1 sete. 200 64.10 | 4% 777 GS Water 1908 to ’15. Man b4%| 3.90 _a.\ ae 1007 10 Ibis Aa eee boats eg 
340 g 1911 Ex'ps..--441)b4.10 | 42 ==" 98 Water Feb 1900..Pea} 04%) 8.00 |---| 3348 Water '08 to"15-J&D} 2222.) 2222|4.10 
340g July 10 1925.--JdJ}04-10 | 4% | 2.) “4s Water 1920 b4.30) 4% (pete March 1920. 
S20 co 1027 sasiais | 94 ---|| 48 Water 1920....... J&J| 64.30) 4% oonk ch 1920.....-. MAGE caceel avex 4.10 
3i4sg July 10 1934_--J&J\04.10 | 4 72) $gs°weter 1998.” JA beso ace, | 72 Be 1008 Ey. 
3y48 730 ---4R3108-18 | ¢ ---| 2 bog BL, a J&J) 64.30 4% --|| 581908 to 1915 __._- Ps pee 436 
3} 1936....--- Jeilo410 | 47 | ---| 98 W ater July 1 1920. 343! 64.30) 4% “|, side toos- 1016 Paget: + * Batam Beth sta 4% 
Buffalo—7s 1924 & 1925. ba rot dg 1940. 
pe caesar Ml eal Art heer el ee To a adecaiediagere bam Goa a 
wer May 1’13-.M&N| 4°,'3.90 | 27-3348 Ref 1908101014.F4&A, -----| ----- 3.80, 43 Wa , 
3348 Oct 1917.__. b4%, 3.90 Utica—4s Jan 1908 to i919.| --.--| ----- G5) ao Water 100 to aeyeOl www) 2222: $30 
J mina Le seecee adedaal 3. 4s * 
Hp Park Reg 1027--F&A bac 3.90 ae wee Nov! 1907 to’35Nov| ..---| ----- [3:30 Find) — animes: Tamm Gee s6: Pee 
kala | 8. = — ; 6s Fund 1907 -...._. odiis 2 
3} a Water 1908- -35- M&S 47; 13.90 ==) 3)49 Sewer '11 to 27.M&N Lee Ree 3.80! 5s Water Mar 1 ‘a 7Ma8 ISS Bea ee $38 
@ohoes—7s 1908 to is Nas wail te COU ~~ Ge Mar | 
mt 1 —_— "OB. .SBR ccccel <<< we Apr '13-’38.A&O b4.45| 4.25) ... ranula Go— Ries: ee ne tie 
ane 1908 to 1913._J&J 4 33 Sune "2 27 &" | Seber see ROR o----| o-2° $13 
Sed onancl acass | pig rhs yd af 78 neal Saaen nuns $ ade ag 108 toll Ako poneel teased 4.10 
May 1 1910.._M&N] -.._- 3.80| Certificates 5s, July 1 ’08_| 100 | 100% i? Se Water 
( KN) -----| ----- " | onal ater Feb 25 '14._ F&A} -...-..} ----- 4. 
2. a ay DEED caaodl osnca 3. 80) White Plains— ns iia , oo teen Aug 25 MOFSA Sadao pant ia $20 
pitt, imp 1008 to son . 302 a fae ‘ lly. a Water Moai. -Aa0} enous S sndnmdtll 4. | 5s Gas Feb '08 to '18_P&A) ...-..| .-.-- 4.20 
aS eee, "Gs Water Mier '13 16°23. neo some: fore ‘a a if eS — ones boner (poe: _ 
3.40 ’ 299. J&D| _....| -.-..|3.80) 3348 May 'l0to’24__F&A| _ .-.| ----- 
Genova ts Water 20-A40 ae 330, Sigs Mey CAROLIN: we fake peer: ay a hoe t6beee 22222) 2-2 338 
Gloversville—3}4s'17..J&D} -....| -.--- 3.8048 Renewal 1910 ‘" 34] ‘Lake thr \ fer > bene bcos: 7 
Bemmpetead-a-deg 1038 Na] 22.22) 2222-/4" de dam Wong. 22 22> - Ot el en ’ 
e ‘27M &N| _....) .....| 4 | 68 Construction 1919. -/ ; ; 
Hornelisvilie 334021 P&Al 22222) 222, 4 [ie Conmronion, 1910-053 .----| 1 | --] Bumpesesasetams. 208 ----.| ----- 130 
Hudson—4s Wat '08-22 July| __.-.| _.-_- 4 53 July 1911_....-...Jé&J| 100 — idi “1% yh Ty - ‘30 
Jamaica—d.4 4s April 1 1917.) --..-| -.--.| 4 4s Apiil toad 22-77" Pan pie fron | ei. Retg "20 op '26-A&O) -.-..| ----- wees 
amest | Charlotte—5s 1920__---J&J} --.-2) 22277 a 
= Water Mar 20 °43-A&O} -....} -..-. _ ‘ 8 June 10 1983----Ja sees Sestect. wey Ang acetneadas: tanita, teearh mae 
ater Mar 1935.J&J} -..--| ...-- ---| 4348 Road '08 to '10_A aha 
gin Park May 1 1908 to 1944) -....) -.-.- 4 | Durham—4}eduly1'41 Jad) -..--| --..- “22 dee BGad op fone Mas] 22222] 22227/410 
4s Rid 1911 Pit 
S40 Water 12t0'36 AO acoof o22-- BEBE 008 ------408 oa--| gail --- hee nd nt ea 
| eepeness eat 
Long laland Cty PE: Pee 3.80 ee Sete oa aos 1931 Op 2048....FRARE ccccel ccass 4.10 
s Sept 1’ ’ —58 1927....-- ae Ie pe: 
73 Be 1108 9 714. -Mas SAR Pare: 4 | Raleigh 69 1927......A&0 ES ~- |, 58 Sewer 1908 to '23.M&S} -....| -..-. 4.10 
21 SOP 108 00 2080..200E o-c--1 ----- | wt ay Dob casaeal J &J|nBasis|4%{ to |4¢ Mate > Ferry 
aM ater Se 11 ’20.M&N| _...-' _....|4 | Sch Dist 4148 Jly ’31_Jly3| 100 ‘Me Gs Sch 1920 10 1044. .Mas ial: Deaf anes 
ater 1°20 MSM .....) ~. } ee eee see 
Mid etown—3 148 31 PAA ner pee "gs Fund os = aa ee | eidéietewe eee, sen Stas anime = 
ne mal. i. 2 oe 1 ee -J&J} --.--| ----- -.. | 49 Park 1930 op '20.-P&A| ..-..| -..-- 4.10 
3l4s Sewer 1928....F&A] __._-] .1._- | 4 44s Ref July 11914 J&J - Food oge Bept 116 Bent TIE, ince X rat 
Nassau, Co--3349 1980-MaS! =-7-7| 222--|9\g0 43 Funding Mar 20°3i-MaN| 2-222) 2227- a me 10 
Newburg—4s 1912 ....P&A| ----.) ----- [3-80 )4e Rete July 1 1038... J&d) -----| ----- 3.40 Portermouth— a Pepe c13) ov 
_ 1924 ..... Eo ceukckod 4, 
as 1910 to 1930.--.-M&N b4 |3.90 ---|, 4 July Oe oS ee (cone 4 Portemouth School Dist— ” 
New York i— 7 re “sae Oct 15 1918 4% 8 a. a, neers. taal facie es 
8 arms 1907 to 2147.| ..... ee 416 (Grand Forks—4i4s '25_F&A| _.---| .-.-- ’ 
Je Morrisania 1917 to 1980) 7...) -7277] 434|Ward Co—4e July 1998.343| ..... -| 4% “3s Whart 1908 to ’'26.F&A! -....| ..--. 4.2 
ae ee ttt? te 60 | ard os 1925.J&J) ...-.- -| 4%: sprin Sarl 08 to ’10.M4&S/| 100 | -..-.-- oon 
we Mag 1000 to 1944_ af 4% ‘gkron tp 1011 eae ee eae 4.10) o ug 1 "08 te 0..M4&§} -..... noes ee 
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4%s Rev Dec 15 08_.J&D| _..--| ..-.- 15 NAW ondale (in tenant] — w= yah 1821 10 Ma naiel aenla i110 
4\4sVarious '57(w.l.)M&N| 107 | 10714) ...) , be June 1916.--..... &p| 03.90 't0 3.80] .... Tiftn——as Sept 1 1918.-Ma&S) 2222-| 2222_|4730 
4s Exempt 1913 M&N a t 4% ba Ret 5 “i on ae - Banca tabeee $30 
ge Exempt 1013 .---M@M| ----.| --.--| 44 mt. g 1908 to 1917_M&S| ...-- aa 4.25! 4148 Oct 1919...... BEN wincimain bears 4.20 
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4 4 1A) 4 , 43598 Briage “21 & 244.3 @)) .----| «-4-- AO, 40 1920 ....... ~..- eccee| evens 4 
4s Various 195e ig M&N| 3 | os | aia catty 1908- SE sicattnaa WR kiccgh shad 4:10 4s Park July 1 1942--Ja&Jj --_-- w22--/4.20 
3348 Pk Nov | 1913_M&Nj - 14.40] 50 A 1 108 to 10 Le. ye ~ Boer ooo 30 
oer Exempt O88 ---=-| --=-=| - pr wohl = ay pe 4.25 Toledo Sch Dist— is "23 t0°29 piahwl eke 4.20 
3s 1916 Ex._M&N| _----| ----- i340 mh, ca ee ro ree ene 4.25 /V 00 Oe isn ¢ 
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Gest ae ee) is4 | 5s ]. = ee Peaer: 4.20 vo own— 
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Sige g Exempt 1963-MGH) -----| ---,-|4. 7s Nov ee "Sen Seer 3.80 49 Ct H 1922to 1031_F&A| 100 | _..-. anes 
3gs ¢ Water Exod MAN] 8879] 3] 77-) Bs Somer May 1000..MaM| 22222] 22222/3°80 roe Ret 1019 op 1900..J&J} 101 | 
398 Ezomet, 1006. ee 88. | ----- |---| 584980 op 1910.....M&N) ..... -..-- 3.80 Oklahoma City— tm 9 - 
3340 Stk April Ae Fh ence “35 4s Aug 1 1994 sae 3.80; 6s Funding 1915....F&A|104.02 ..... va 
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3s Armory 1909 Ex.M&N| .----| _-.-- 4.75) 3 "56 op '36-1 3.80| Se Water 1990---, | AGO) 107 | -...-| -.- 
3s Armory 19( ’ 2 4-75) 348 Ref 's op °36 man 80 Oklahoma City Sch Dist— 
3s g Street 1916_ i Pee Mé& “ 4.40 3 sw by / 1918. F&A Gs 1914.......--.--- J&J) 105. 85) emi CR leer hy 
et 1916. -_--Ma&N| - -|4-40) 3 o Water 45 op '25 P&A ansnell SO coc een ated J&J| 100 | -22.. eke 
See Bee ee et--e eal | Hi ; —2 32. _JS&eJ -|3-8 Oklahoma Co— | 
2348 Pk Ex ’290p'09 M&N| - 4.25 caterer ve » igs 10b4 to 1098....J4D seers pea vei 
Niagara Falls—4s Nov 1921| _....| - -2-' 3-80! 4s 1936 op 1906..... M&S. g 20 to’ 
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To To| ] | 
Bonds. Bid. | Ask Net.- Bonds. Bid.| Ask.| Net. Bonds Bud 
OREGON Aberdeen—6s re See BOP sida 4% VERMONT 
Astoria—te 1917___._. A&Q eee Oct 1 1908 to 1921.A&0. .--._) L1__- 4.30 68 Agric Col 1910... JD 104 
~ Ae y 58 1923.....J&J) _.... 10834 4.44 dS getewerJulv2 ieee .....t 222.5 \4.30 Barre—4s Water’14...J&D 98 
City Ss 1917-26. aan atmtel | ence | OS ter Co—6s 1920 opt 1910) _....| 2.22. 4.75 33481922 0p 1918._..J&J 90 
CH 1922 jas! | | 4 Co—6s 1915....S-an dicate | -«--./4.50 Bennington—4s es &J' 98 
— “435 waece) couse! § nce Co— —— oro—4s 1918...J&J 98 
23 jEd) --=ne| estan] tsC 26 opt olg--MAN ee ee | 4% Bur! aa 191 
" rs [beoees | -----|5 Marshall Co—6s 1915...J&J) _____ | eka |4.50 Middlebury 4s’41 op’2iIM&N_ 98 
Nae | Pewee peers 5 Mitchell—5s’24 a 14M4&N) _.__. Pee | 43% Mon 4s’ #19 op 'O4.A40 98 
1 Dit Sioux Falls—5s 1923_...J&J ..._- Pa Real ang! 
1 1914........ --| 102 Dist 58 Oct 2 1925.Oct| ..... fpeows 1908 to » 1907. 3h 98 
ja) , Watertown—6se 1908 _..J&J) .....) ..._. |4.50 At. t- 4...M& 98 
48) Yankton Co— | | VIRGINIA 
are “Aad| 4s ae iene FM "14.M4N\ ..... pores 4% 3s New c 1932_____ ----J&J) &8% 
a= ee | | 3e Funded debt ’91__..- J&J3) 89% 
€e bar Caen ee tere s Pent'y Oct 1013..A&0) 1 fo ye 6s deferred ctis 1871......-| .....) .. 
le ‘ ‘9 2 Faas | Redemption 1913_A&0 100 éuetictin | .-.._ Brown Bros ctfs........./© 25 
* e 1D) By a 191 F&A 3.25 33 jettlement (100) 1913J@J 90 | 94 | ___ Danville—5s 1925._.... J&J] 98 | 
6 ee Teena 338 ae — (1000) 1913. .J4&J)*..... 9344... 4sStreet Im Sept 1925....| 93 
ae tote 7 a7 “Sal! --|3 eee me 0 Bie coe’ Les Lynchb ure— 
os had are 0 4... aa > Eee S Samed $20 5s Perm Imp ’26 op..J&J 100 Sees Pee 
a 8 1908 to 1931.... 90 &e Apr 15 1920 A&O15) -22-- 440 Ref June 11927.J&3') 98 9.2...) __- 
ny 7 Jal 434s Public Imp 1937 J@J) 2-22. | 104. 25 : 3 4s Refunding 1935..M&S 95 ___.- pa 
S ee wo oongaGd| cone-| enoe- (399 Davidson Co~ 4s Refunding 1934...J&J) 95 | -....| -__ 
‘ pa. of t ioe MaN| 77777] °777" (3.90 5s Asylum 1913. 103 ee --. 4s Water 1038 ee F&Aj 05 | 97 | .-- 
au: 1 ea ry y 5 | eee noes 3:90 és Turnpike 1922 - 956 | 98 | ___ Manchester—4s 1935_...... 2 ee a 
« itere 3 yal P mes| | o- Kno ——= 1915 ~----|4.25 NewportNews—44s'43M4&N 102 3 ____. | ene 
y 3 's. 90 be ¢ 4.25 Norfolk—6s Ren 1914 .A&O 105 110 i. 
pam... pacvecse-ce -- eeeee| sone t 14.20 6s Renewal Apl1911-A&0O 100 | 100% __. 
49 1911 to 1935....A&O .....) ..... |3.90 yfemphi: =| *-- ove “ye yet s Hid sj ans 
Braddock 4340 (08t0' 16 mas ahandl enotal 4 4s Impt Maren 1936_M&S oo =. 
40 1907 to 1935....M4&N .....) .....) 4 --- Petersburg—5s Aug’29 F&A 


eeter—349 1020-2. ndd) 2222) 22222390 ~~~ Portsmouth—4s Jan’30_J&J 


93 & 
Nashville—6s ’11.A30&030 -....) ..... | 4% Richmond—8s ’08 to ’09.J &J 








































er Sch Dist— | 
Sis July 1031.....J&J 6s Water 1913. A30&030 | 
il --A30&030) .....) .....) 4% 6s 1908 to 1914..._.- J&J 
—— an | a genmmeaal 5s Sewer Dee 1911...J&D) ..... pees 4% 6s 1920 to 1922.._... J&J 
4s 1924 opt 1914 5s Haymarket 1922 M&S) -...- F nical 4% 4sJan11924to’26._.J&J 98 
Erie—4s 1914 eae { 38 4}4s April 1 1923....A&O) ..... D sitions 4% 4s Ref’d’g reg 1929..J&/J 98 
Harrisbur —4s 1920 -" Jad ; 4s Water 1919_.....- SE enmnel asnne 4% 4s yas 1925 .......J&J < 
3ks 1 to 1925 M&S . 4s Sewer 1927_.__..-. | Ra Bins 4\% 4s Jan 1 1938_.....-_- Ja&J 
. Sch Dist— Saeed orn. 1955- ---S&d) 95 97 | ... Roanoke—Ref. 4451006] 45 + er 
34s 1908 to 1933..A&0) a Imp 48 1936_-__.._. 4.25 
Hazleton— 5 58 Red April 1909.....- J& J esses | -=<-- paren WASHINGTO 
48 1936 opt 1911 F&A Austin— a se a 89 | 91 |} ... Clallam Co—4 34s $1921. M&N adidas 
Homestead—5.40s *15.M&S Austin Co—Ss 1930........) -....| ....- .-- King Co—5s’29 op’09..J&J -____ 
Johnstown—5s ’21 op. M&N Beaumont— Olympia—és ’20 op ’10.J&3J 100 9 ___-- on 
4}4s Sept 1 1923 “M&S 5s 1941 opt 1921__..- J&D)-101 | ....- ... Pierce Co— 
48 1930 opt 1915...._M&s 4s 1942 opt 1922__... J&D 85 91 --. 6s Fund’11 op’01_Junel ji00 | _.... Bite 
Lancaster— ipod Bexar Co— 5s May 21912 0p’02_May' _____| ___.- 14.20 
4s Wat July ros t to 2 Q-J ° Ref Jan’39o0pt’ 09. pores asesal oeuee 4.40 Seattle—5s F’dg g 191 1 Jad pS, Tyee | 4% 
McKeesport—is W ’11_Ja&J | 390 ,, 4348 1939 opt ’09_-Apr 10) _....) __..- /4.40 58 @ Gen 1912_.____. OY ” aes doer | 4 
Philadelphi esas aici Tie ae a “ Dallas—6s, F’d’g 1917. Ago b4847| 44%% __.. 434s Sewer 1927_. “MES earn pea |4.20 
de Jul ae BAS cocae! 3.75 58 Water 1917....... &1 4% % | 44% --- 48 Lib. Oct 15 '22 A&O15) ---71| 27 72- 14% 
3 ana san | 3.75 58 ay oe = Te vise 436%| ...| 40 April 1925.......A&O) _--_ || -... 4 
34s Dec 1907 to’26..3&J 22222) 77777 3.75 58 @ Aug 1928-...... F&A b4%%, 416% ~~" 48 Park 1927. al eee ee 4 
3k4s Water 1931....- ae) ee jater 1940__..... J&I 14% %| 4316%| --- Seattle SD Nol 434s24M&N "7777 27777 14% 
SEED AU SOUR wcccccBO caces! coon 3.76 Denison—Ss 1920___..- Saal Peres 4% Spokane—6s Water’11.A&O ""--° 77 7” 4% 
8 Jul Ss nan acanel ones 3.75 Denton Co—s 1936 op.A&O) -....| 2... 4.40 534s Feb 1 1918.__.-  cacect «ced 45 
3s 07 to’19..M&N| .....| _.__- 3.75, Ellis Co— 5s g Water..Sept 1 1914 11...) 2... \4 
H Pittsburg Ninian a a ‘ 5s Nov16’34 op "04 A&O10) ____. 5 ee 4.40 4s Water 1925..._...  ” eeees ears 4) 
Mi 78 Fund debt 1909...J&J ace 4 | EI Paso 5s’29 opt ’14--F&A) 101 | ----- ... Spokane Co— 
i. 6s Water Jan 1908...J&J| -....| ~777"\4 5s Water 1929 op 1909._F, 100 | ____- ---| 48 ref 1921 op 1911..J&D) __._.| ..... 4% 
i 5a Fd debt imp ’13..3&D) L222.) 2222.4 Fort Worth— Spokane Sch Dist No 81— 
if 4a May 1925_....-- M&N __- “t|4@ | 66 Water 1922 ...... F&A) 108 | 11134)... 6s July 1 1910.-...-. a 
i 4s 1912 to 1927 ....M&N 3 6s Ref 1920_........ J&J} 108 | _.._. --- _ 46s Mar 1 1924.....M&S ____- 
: 4s 1908 to 1927 _ _.M&N 3. 4s Ref’d’g 1941_..... J&J) 94 | 973% ___ Stevens Co— 
i, 3}4s Ref’08 to’10..A&O Galveston— } 44s Fund’21 op’11.M&S ____. 
it 24s Apr’09 to’30.__A&O d5s F’d’g’150p’05__.M&N' 98 100 | ... Tacoma—6s 1911 _.... A&O} ___.. 
AC ng—4s ’09 to’24_A&0 d5s Water 1928 op’08.J&J| 99 | 100 | ___ 5sg Fund 1920___.-- F&A| ..... 
: 43 Apr ’18 opt 1898_A&O d5s Lim debt Sept 11921-| 98 | 100 | __. Tacoma Sch Dist No 10— 
Bchuylkill Co— d5s Lim debt June 11923.; 99 (100 | __. 4\4s Feb 1920....-.. F&A’ ..... 
aye fetorale Rae toed cao, oo 10> Wane Saget odes oo 
921 opt....J&J| _____ poe, ‘ Ta ais a wligaal aoe 4s ’g op °82..383) ..... 
—~ bd i si J | yg - Galveston Co— | Whitman Co—5s P, 12 0p Apr _._.. 
4s Jud Fund ’10'15-’20-| | 5s 1913 op 1903__April 10, 97 ee Foe WEST VIRGINIA } 
35030" eta Pe a 90, Goliad Co— Charleston— 
3}4s June 1915_-.._- EBD ccc | ~~ 77713.00 2. ye 10 1919..April 10) ..../ ..... 4.40 48 Sept 1’22 op’12_Se a. ee SS 
ton Sch Dist 4s ’15-’18- Har 4s Bridge 1935 op ’25_ BB ea: bicon 
EE eS 3.85. oe 1985 op 3606... eo eee 14.40 434s g Jan’27-’41_an Pony fa OR ye Gran 
3s 1914-1932_.....Fa&A Geadel ama 3.85 Houston— 6s Fund °12..3&J| 102 | .....) ... Charleston Sch Dist— 
ton | 5s Comp July 1918.-.J&J, 101 | 108 | -"- ~ 43481932 0p 1907....May 100 | .....| ... 
3}48 Sch Dist 1930...J&D! ae: = 4 5s Sew Nov 15 1939.M&N ____. eet |4.75 Huntington—6s 1921....0 100 | 2.2: s 
tmp’ ——-— veal een ba wae July 18°34 op '21._J&eJ 
 280p istex-emMan| ead cumin | c nan Co— | 4s July "340 a 
wagimp? 2800" : | ax 6s Bridge 1909__April 10) 104 | } Parkersburg—5s de Sone. 
3iés R’'d’e le ’08 to"20.F&A> _.... Po ea 3 90 Milam Co5s May15’35-A&O) --__.| ___.. ; 4s 1923 op 1913... A&O 
Williams ot | Paris—6s Apr’37 op’12_J&J| 103 | } Wheeling—6s 1924 ep) 
oe Ret a, : t - M&S} ..... .----'3.90 _ 58 Imp June 1930....J&J, 103 | & at July 1 1919 ?--- 
‘er | , San Antonio— ridge July 1’2 
sagas a J; 100 | .....{ ...| 68g Imp 1917 let is Ref 1912 to »36..July 
Soe +s Pair 1938_--A4&O| 98 , mtneial |} ...|| &@ 1017 op 1907..... F&A WISCONSIN 
ristol—3}4s ¢ 1930..M4&S 91 |...) __- 4\4s May 1 1920._..M&N Appleton— 
Burrill ville—3}4s 1989.M&S 91 | ane | -~"| Sherman—6s Ref '12..A&0O 48 sigh Sc’08 to’24_F&A 4% 
ston—4s 519 1939. .M4&N) 98 | 1...) ... _ 66 Funding 1930__..A&0 yfield Co— | 
Provide: Tarrant Co 4s Ref’d’g 1919-_| 58 g July 1918..._.. A&O 4 
Fdg June 15°47..J&D | Waco—S5s g 1923...... A&O 1 Green Bay—5s’08 to"17 J&J 338 
Lanedin ie 1037. Pan, | | 6s Imp a Lwsecues M&S ‘ — Ref’d’g es fe tty 4% 
@wport—4s g 1927...F&A; 98 | ... |...) 58 Nov 1 1934...... enosha—3 }4s op 4 
4s May 1 baa pean = $4 ee J&J LaCrosse—5s air "05.J 4 
8s ¢ Hi 54. J& 4s Jan 1 1931_..... -----| we Rete io1o. aao 4 
cket—4s g 1910. “Jés| 
40 g May 1937...... UNITED STATES—See ‘page mo 4 "la to’23_June 1 4% 
canes - _ U. 8. Possessions—See under Sel Polncign Madison—4s Oct 1038-.-Oct 4% 
mce—4s g 1921_J&J Governments, page 60. } | Milwaukee— 
4s See. _A 6 H | } 5s Liby&Mu 08 to’17_J&J_ eee ee 4 
3}48 g Wat 1916_... M& Se Territorial 1912_..... J&J3 eenes} cose 3.50, 4s Viaduct 1908 to '26_J&J) =~" -- on 
& Br _M&N 4s State 1916__..--___- BE cseeel oasee \3.50 3}4s Jan 1908 to 1921.J&J} 27227) TIT I\ 4 
3s Sewer & Imp 1929 M&N Ht  § Seether eee -----|3.50 iwaukee Co— 
08 to’22__.A& Retund’e 1926-27234} sacaal ieed 13.50 ds Vid Sept 1 08-25.M&S) ____- Pee 
Westerly—4s 1927 ___-M&S| 08 | ___--| “2° Ogden—6sg 1911 op...__..| 22222 <1..-| 4% Racine—Ss 1912.....- April tee 2 Si ee ‘6 
334s Water Feb 1939.F4A/ 91 | .2.../ 2... Se 1913__-.-.....-- rr enadel | sone-| 4%) Se July loi6 op 1906_J&J) ~~~ ~~ scone 
Were oe 2 . 4 8 1918 op 1908 . énddal Gta 4s School 1 1908-1923.F&A\ -... | ---""\ 4 
s Wat May 1’31_M&N 4s Ref’s 1921 op 1911 aD uaenal Geaka | 4%) 8s Sch '19 op ’09.July 1) _.__. pee’ 
ay A SARALIN Ogden Dist— | Racine Co— | 
ie Blue 1 5-2-3) 4s July 1922 op °12.J&J3) ..... ee | 4% _ 48 Asylum '09 to’23_F&A ____. Par 1% 
* Refund fios's op *13. ne Salt Lake City— | | South Milwaukee— { 
Oharleston—5s Oct ‘a. £0) 1 Ss Funding 1914....M&Nj ...../ ..... (4% _ 5s Water Ort 11913._A&O _.._.| __.. 4.40 
yt aes 1 4s Ref Jan 1 1924..J3&J) .....) 2.) $% Washburn 5s Fund.’"15_M&N wah iee: 
an & July i66522 Sd, 4s Ret Jan 1921. i, omeaul <uscuil 4% Wausau—4s’11 to’25.A&O 12022) 277" 420 
bia— 4s Water ’20 op 10_-A&O| _---_| "277" 4\ wy mI 
3 See Jal | eeeee| anne- 4% 68 Cap 1908 to ee poe ane 
4348 1945_----2 22 -. 0&3} ae | $eUniver'y Bldg’Osto'li Jeni iss 8a ok 
Greenwood Co.— 6s 1912 & 1913_.... F&A) ..... Y ictund | 4% Cheyenne— 
Me te 1937 ...... J&J) Salt Lake County— Ge Wele’Si op'11...9GA) .....| .....] ..- 
Spartanburg— 6s Fd 1917 op 07....F&A| nina akon’ | 4 Evanston te 1880 9p i810. abe ase Yaa 
Ng a 1938....... A&O) ..... 105.25) ... Weber Co— Sheridan—5s’34 op’14 A&O, _-_-"| 7777} 7" 
UTH DAKOTA } - 6s 1921 op 1911_.... A&O! .....| -....| 4% Uinta Co— | 
40 Ref'd’g Sept 1909....J&J) .....! .....8.40 48 1922 op 1912._---_ Jad 222.) 222.) 4% 436809 0°18 op’00. Jas). | 2...) LL. 
r} "3" apeneeeees © < | peaend fpeaeee: ¥ 





* Flat price. » Basis. d Stamped 24% until Dec. 1 1906. nm Nominal. 
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BANKS AND TRUST COMPANIES. 1" 


Quotations in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though often are 
mominal. An asterisk (*) denotes sales. The letter (hk) prefixed to a price indicates that the figures show the book value. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other imstitu- 
tions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For the 
Gensing-Souw banks of New York, , Piliadeighia ; and Boston, i. deporte are dian from the latest weeny 6 statement. 











ALABAM 4 Nat. banks ast c call Aug. 22; State 1 institutions latent returns. CALIFORNIA—<Conchuded. ) 














Surplus Gross E Surplus Grose | 
Capital. & Profis. Deposite. Par. Bid. Ask. Capital. & Profits. Deposits. Par. Bu. Ag. 
Birmiagham. s $ 3 Per share. San Fran. (Con.) > a 2 
Amer, Tr & Sav Bk. 200 B00 64,006 3,110,957 100 215 225 Humboldt "Sea Bk. 300,000 202,000 6,160,837) _.__ 
Birming’mTr & Sav 500.000 27 2'679 3,920,x49 100 215 -.... Market St Bank...a@ iv9,305 35.117) 1,273,415) 100}....../.. oa 
Cit:zens’ Sav Bank - 50,000 3,000 380,000' 100 105 -_ se Mechanics Sav Bk. 250,000 15,82¥ 783,772)... 
CommerciaiStateBk 262,100 3600 225,000 100 95 100 Merchants’ Nat Bk. 300, 12,047, 1,472,601) -...}.... 
Firat National Bank 1,000,000 639,379 7,797,U74 100 2:0 260 Mission Bank .-_._. 200,000 26,942 1, 3 os 
Jefferson Co Sav Bk 100,000 15¥.437 1,299,202 100 225 -.... Mutual Savings Bk | 300,000 385,000 9,575,000/b 30 
People’sSav Kk&Tr 75.000 64,757 898 778, 100; 140 175 Nat Bk of the Pac_. 300 000 27,154 8 POlcsee 
by Nat Bank - 100,000 12,5v0 682,000 100 110 120 San Fran Nat Bk_. 1,000,000 395,520 3, 100 
Mobi share. San Fran Sav Urion 1,000,000) 1,:39,332 29,817,539) 260)...... 
Bk of Mobile, NBA 100,000 160,890 882,590 100 180 200 Sav & Loan Society 6750,000 8,263 7,116,895 6b 75 
First Nationa! Bank 300,000 635,27 2,195,680 100 395 /|400 Seaboard Bank_.-_. 250 ,000 0.379). 1,107,818) .26-)cccceclece 
Leinhauf Bank'gCo. 150,000 135,000 2000) 1D) acne <-jonces Security Savings Bk 500,000 305,000 4, aa 069 250 
Merchants’ Bank 150.000 55.000 750,000 100 170 |....- U S Nat Bank-__... 200, 10.715; 748,950) ....)....../. ssee 
eople’s Bank .___. 150,000 576,194 2,518,434 100 500 --- | Wells Far Nev Nat. 6,000,000 4,529,710 22, bee 909)... saocsaanet 
Central Trust Co_-_. 250,000 82.265 583.474 100 i862 165 Western Nat Bank.| 1,000,000 149.449 4,170,863) 100).._..- | cen team 
Gy Bank & Tr Co. 500,000 444,116 2,202,042 100 220 221 Cal Safe Dep & TCo| 2;500,000| 623.760 81053 049, 100 ....../128 
ontgomery. | Per share. Central Trust Co.-_\al ‘500,000 160, 187) 4,039,150) 100)_...../..... 
American ! at Bank Absorbed by ae Nat. Bk — aoe Columbia Trust re a100.000 . eee FO cncncelenate 
Exchange Nat Bank 300,000 457,239 100 12 131 Mercantile | 2,000,000 1844. ose 10,430, pw 100) ——- 210 
First Nat Bank . 1,000 000 317 159 2,679.935 100 1583 160 Metrop. Tr.Sav. Be 717,95: 150, GEOG -nacttaccecianan 
Fourth Nat Bank. 500,000 271,012 1,258.54! 100 158 160 Union Trust Co....| 1,192,000, 1,290, 352 18,832, 339 i600) Ree 3250 
Montgom’y Bk &Tr 250,000 10 227 489665 100 1lu0 Il 
New Farley Nat Bk =. 200,000 30.799 202,448 100 120 122 San joo~ } } Per ‘share, 
Union Bk ‘& Tr Co TAN. ANA 2000 240.000 10M 125 120 Bank of San Jose..| 300,000 280,089 1,891,431 100)_.._.. *176 
3 Comm’! & Sav Bk _.| 150,000 1,735 389,108; 50)...... | rat dieblen 
ARIZON 4— Nat. hanks lis! cali Aug. 22; State banka June i2 ’07. | First National + 300, 295,164 2,208,042 100 170 (175 
- . —_  eneemrenee Bibel ot oe " ————=_ | San Jose 8 <= 300,000 700,000 4,705,323 30 100 |105 
oe Per |share Security St & Bk.| 200,000 24,000 1,155,670' 20 -..... levaar 
Nat Bk of rita | 100,000 z 842 oss. os 100 a f 150 Gard | Cc Bk &TrCo.|  250,000| 135,000 1,600,006) 100) _-__-- 135 
hoenix Nat Bank. 100,000 121,15 1 DO) Fi ences 
Val Bk of Phoenix. 100,000 5,000 657,09;' 100 _.__- * 100 CANADA.—See last page. 





$$ re 


COLORADO—Nat. danke last call (Aug. 22; State institutions latest returns. 


ARKANSAS— Nat banks. Aug. 22. Ntate wnatitutions latest retarne. 
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Little tenn Bk 00.000| B ' J 1“ oor” share, j be j 
Arkansas Vai -= 100,000 Began bus ne an q | eS | ? 
Bank of Commerce. 100,00, 149.860, 1,092,167 25 -...- * 58 | opens ee 20,310, 375.494) 100|..... aneehe 
Exchange Nat Bk_- 300,000 142 867 1! ‘172. 434 100 ..... * 160 | El Paso Nat Bank 180.260 2.572.313 100\...... La 
German Nat Bank- 300,000 341,855 1/162'736 Bes~.<0 *200 | Exchange Nat Bk- ‘| 037 3'740.6 + Reais shades hee 
State National Bk-| 500.000 77 53,509 100 ..... * 120 National Bank! 2'7 100) | 
First National Bank 353. 264, 76,871; 160)...... oceans 
Little Rock TrCo-_ @100,000 = 43,924 419,826) 25)-..--.|--__. Colo Ti Title & Tr Co.| 73.687) 2 ‘009. 170 100|...-~- fap 
Mercantile Trust Co; 6100,000 5,600 1,011 ‘036 < 40 co---9 62 Denve Per lshare. 
seg Bheagos Bbwegs oe eet ee *150 | Capitol Nat Bk... 127.431, 1,877. 204|....|.. RRM, a 
Bank of Pine Bluff_| 100,000 85,000, 48,000 .......-..|-.--- | See at Serine Bi 573:749 14 g10: ‘0a 100122222) 22a 
Citizens’ Bank -.-- 300,000 40,067 1 oe ees eee | ati Nat Bank. 654.067, 9,227.7 100) Sees. ‘Caan 
Uotton Reng 8 &TCo: 100,000 21 ,c00 aoe | Denver Stk Yds Bk 21.292 2) "820/46 786) eS } Pea ys pues 
Merch & Piant Bk- 175,000 7,325 598,3 } | First National Bank 1 025.257 22,113; 675) “ Ssabgebest she ee 
Simmons Nat Bk__ ,000, 53,314 Ernite 190 rerens|-eee= | Wet Bk of Comm'ce| a9 1310, 2030117) WEE ecnenclecans 
a ae Sa woe ALE been y at Bank. .... 13| .2--|-eccee] cones 
Continental Tr Co. . 245,276 MIG -onsloneoenlonndal 
CALIFORNIA—Wat banks Aug. 22; "State institutions latest returns. ¥ | ainda a. ety ee LR iin’ Api 
~ Los Angeles— | l ; | dnternational Ir Uo; 250,000) 280,097) 4,056,223) 100)....-. o-<ee 
seemen donne, | Mapes si Bank) 100,000, 24.773) 60m wie 
mer Sav’gs é 1000) eseleosceseseet 
Bk of Los Angeles. 72,000 100,000' 43,634 econ 106 REGIE. ohn 
B’way Bk & Tr Co. 250,000 sana ° 606! ++ © heaped 
Oentral Bank_. .__- 100,000 000) ert 606) 100) .-_... names 
Central Nat Bank 200,000 | Mercantile Nat e- 100,000 43.445, i .772| 100 150 [175 
Citizens’ Nat Bank-| 300,000 | Pueblo Nat Bank a50,000 20,747| 1,442:053| 100 150 (200 
Commercial Nat Bk} 200,000 Western Nat ank | 100.004) 43.570| 763,919) 100! 126 |140 
DolarS Bk & TrCo!} 100,000 | 
Equitable Sav Bk- 50,000 CONNECTICUT—Nat dhe. Aug. 22; other institutions Aug. 22. 
Farmers’ & Mer Nat’ 1,006,000 aagentsipahdats: spannamantiee 
Parsi Nat Bank }1 250:000 | 
jank....| 1,250, } 
Germ-Am Sav Bk_-| ‘600,000 215,850) 276,184) 1,029,311) 
Home Savings Bk..| 200,000 250,000 307,997 1,479,404 
Intern’] Sav Ex Bk _| 134,000: 4.3 332,100 307,454 1,306,440 100) 167 
Merchants’ Nat Bk-| 200.000; ° \ niece tion. 250,000 334,297 1,411,985, 100! 
Nat Bk of California! 500,000 126,979! 2,822,552 100). -_--- i210 | Pequomnock Nat ro 200,000, 153,517, 813,116, be 149 
gecammey Revings oat 500,000 aaa tar tna oral ioe 240 \275 | Bri 200,000, 100, oer 1 
th’n Cal Sav 100,000 44,107| 7569. | By vied -_ 
Central Trust Co..| Began bu 33 Aug 12°07 525,000, 764,959 2,549, 507 
Los Angeles Tr Co.) 1,000,000 296, 194, 4,347, are 600,000 373,384 1,267,238) | . 
Merchants’ Tr Co. 500,000: 10,000! 1,208/834 500,000 680, 1,734,529) 100) 130 |..... 
Metrep Bk & Tr 6o. 250,000 93: 825, 1,119,233 440,000 96,992 1, 203,098 100, 99 
Southern Trust Co.| y200,000 ll, 760! 1,138.857 150,000 145,557) "781,998 | 
U3 Nat Bank-.... | ~ 200,000 760,000 0700, 500,000 179,603 1,022,325 
Oakland— | | Per \share. | First National Bank 650,000 390,387 3,033,413) 100, 160 
California Bank _— 175,500! 32 000) 1,000,000 100 105 |_.... | Hartford Nat Bank. 1,200,000, 877,147, 3,315,169 100 
Central Bank.._-_. 300,000 673,427! 9,353,192 30) 75 80 National Ex Bank - 500,000 286,789 1,485,171, 50) 
Farmers’ & Mers Bk 70,100 65,401; 1 450,000 1 Ai Berle | Phoenix Nat Bank.) 1,000,000 633,475 1,908,562 100) 122 
First National Bank 200,000 187, 821) 3,°71,864 100) 120 5 | —— Company . 200,000 145,579 845,866 100 1 
Harbor Bank-. 200:000 Began »'usiness Se pt 1,0 1907 | State Bank -.--.-- 400,000, 368,035 1,954,690 100; 150 
Oakland Bk of Sav- 1,000,000' 272,891/18,990,104 75) 17, 200 :~—C| United States Bank 100,000 308,709 2,191,320 
BSec’y Sav Bk &TCo |! 10,000 3,134) 676.769 20, 30 «6| Conn Tr&8 DCo..| 300,000 470,062 2,3 1076 
State Savings Bank 100,000 134.131) 1,062,844 100 125 ‘50 | Fidelity Trust oo ~-| 100,000 69,634 343,515 
Union Nat Bank. 150,000 180,242 2,247,304 100, 200 225 | Hartford Trust Co_ 300,000 338,197 2,230,442 
Union Savings Bk-| 300,000 282,500 6,890,749 100 150 (_.... | Riverside Trust Co. 150,000 62,438 158,567 
Sacramento— Per share. New Haven— ay, 
California State Bk.| 1,000,000 284,000 6,500,000 100 150 (_.... | City Bank of N H.. 500,000 157 7394 864,909 
Farm & Mech 8 Bk! 200,000 1, ‘ 42 j First National Bank 500,000 403,438 1,410,142 
N BDO Mills & Co 500,000 4 | Mechanics’ -— 300,000 88,714 1,249,157 
People’s Sav’gs Bk 266.500 1, Merchants’ Nat Bk 350,000 209,751 1 605,148 
Sacramento Bank -. 400,000 4 = ate meren S eee eae oats 
: Nat Tradesm’s . 74,227 77 
San Francisco— N H Co Nat Bank. 350,000 395,199 1,243,551 
American Nat Bk.. 1,000,000 431,062 People’s Bk & Tr Co 90,000 1,298 354,842 
Bank of California. 4, "000,000 10, 388.701 25.731 “820 Second Nat Bank. 500,000 542,001 1,341,411 
Bank of Italy- "500: 000 40,328 1. 682,926 Yale National Bank 500,000 237,714 1,468,804 
City & County Bk. 350,000 48,157 1,541, 249 New Haven Tr Co- 200,000 85,099 470,694 
Columbus 8 & L Soc 130,000 97/128 2°106.715 Union Trust Co... - 100,000 212,393 794,835 
Crocker Nat Bank. 1,000,000 1,821,902 26,270,104 jor wich— | 
Don’hoe-Kelly B Co 650,000 125,000 2,500.000 First Nationa) Bank 00 ,000 80,414 638,916 
First National Bank y1,500,000 3,119,417) 10135295 Merchants’ Nat Bk. 100,000 50,087 265.637 
French-Amer Bank. 1/000, 000 157,317| 1,408,567; 100,......}....- Thames Nat Bank. 1,000,000 881,412 1,564,14! 
French Savings Bk 600 ,000 54.407 3'668,408 100. Uncas Nat Bank. 100,000 723,821 n182,821 _. 
German Sa~ & Loan b1.000.000 1.378 695 39.431 .917 bR22 3000 Thames L & Tr Co. 100.000 72,4697 72.697 











*Saie price. 


will also be increased, Yapit a 
wv These are figures issued since last eall.e Figures are of date Jan 26’07. n Mar.22.rMay 20°07 


a Capital paid in; authorized amount is larger, 
and surplus to be increased. 


z Ex-dividend. 


d Aug 22 ’07. 


b This is capital paid in; authorized amount is larger; when full paid, par e oie 


wy Capital to be increased. h Book value. 







































































































56 BANKS AND TRUST COMPANIES. [VoL Lxxav 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
CONNECTICUT -—(Concluded. _ ILLINOIS—Nat banks last call Aut. 22; ae. Ritions : Aug. 20. 
Se — , hegt: = ay Seis urplus 
| Surplus | Capital. Py Profite.. Deposits. ‘Par. Bid. | ek. 
Capital. & Profits. pret, ‘Par: Bid. Ask. pa $ | : ’ 
a | 
Waterbery— s | s s or ‘share, | Aurora Nat Best... 100,000' 182,307 1,385,235 100 
tizens’ Nat Bank.| 300.000! 181,891] gas pe 100, 130 (140 || First Nat Bank--.-| 100,000, 175,000 860,u00 
h Nat Bank 000 72'707) 7 100) 15 hain, rman-Am Nat Bk 100,000) 16,333 724,54 mM 
te? " “000! , # Merchants’ Nat Bk.| 100,000) 96,576 816,569 100 
Manufac’s’ Nat Bk. 100,000) 90,337; 1,497, 113) 100, 150 |-....-. Old Nat Bk! 200 | 43,992 1,152 372 
Waterbury Nat Bk-/ 500,000, 377.047) 1,162,162) 50, 80 | ----- Second Nat 903) 1.188.373) --- 
Goleni ~_-| 400,000! 185 079| 2 "084.496! 100|_.___. 150 Aueeee Tr & Sav — 568,000) 711,365 1151,65 
Waterbury Tr Oo. __ 200,000) 1,454)" 74,746)....|----7-)....- | p Chicago 2! | 1,268,812 17,746,170 100 200" 
ane Bank. ake’ 864 okak 089) a a a 
DELAW ARE—Nai. banks last call Aug. 22; State institutions latest returns. 24320 1,548,460 SB Sowers 
——————— - . 4 33's? 38° 471 '327) 100 291 297 
Wilimin gton— Per share. ae ; 340) red Hr 23 
Gentral Nat Bank. 210, 000) 81 958! 596, 043 = 115 (120 | 4,764:487 52,498,602, 00 375 3387 
‘armers’ Bank .--| 200,000 74, 580 120 /130 37,451, 1,521,587| 100 144 152 
First National Bank 500,000 305, 367 1,438, 219) 109) 136 (160 356,071| 6,431.478' 100 212 (221 
Nat Bk of Delaware 110,000 148,567, 781,867; 100 200 am 3,01 07,7 100 118 |126 
N B of Wilmington} 4,214 1,001,731, 100 85 | 98 
and Brandy ne. 200,010 351,139) 1 223, 789 30, 85 | 93 7, 459. 753 97,542, 838! 100 362 867 
Union Nat Bank-__| 203,175 504,157) 1 "845 069, 25 85 93 397, 2,164 "287 100 250 300 
Equitab Gu &Tr Co 500,000, 694, ‘0001 2,188 821) 100 200 1,83 prt 5.747.149 00 | 
BecurityT & 8 " 600,000' 662, *619| 2,175,564 100; 200 (230 386.440 10'822'213 100 “190° |200°~ 
Wilmington Tr Co 300,000 125, ~— 1,050,000 50 95 |120 1 1/897 6.555.262) 100 144 (148 
<anat | 1,123,684 22,212,755' 100, 234 241 
107,770; 2,561,810 100' 160 j..... 
DIST. OF COL.—Nat. bks. Aug. 22; other institutions latest returns. 53,622) 1,414,839) 100: 160 |160 
~~ Washington Per |share ke 1,297 140 iF. 008.868) 100 186 193 
a pa . 4 
American Nat Bk__| 00,000 172,047 2,021,158; 100 160 (169 == e | "392 4,665,7 100 189 inet 
Columbia Nat Bank! 250,000! 270,210) 1,635,114! 100! 295 |._... Nat Live 1,388. 398! 8,663, Ht 100 2 250 
Oommercial Nat Bk ,000 15,419 3,047,966 100 211 214 Nat Produce Bank. 0 aed 
Farm & Mech Nat. 252,000 392,0 1,400,000 100 325 (400 North Ave State Bk 
Home Savings Bk. ,000 57,000 :,870, | 100) 310 |...-. No Side State Sa Bk| 
in Nat Bank.| 200,000 s 992,020 100 133 |...-- | Oakland Nat Bank. 1 
Nat Bank of Wash.| 200,000 420,797, 4,180,899 100; 300 (420 Pearsons-T’ft LCCo 200,000 
Nat Capital Bank -. 200,000 207,424 1,039,224 100 190 210 Prairie Nat Bk___. 250,000 
at Met Bank-.... 800,000, 726,694 3,936,769, 100, 308 315 Prairie State Bank 500,000) 
Nat Bank__.| 1 000,000 1,530,157! 9,367,267, 100 540 (600 Ry Exchange Ban 250,000) 
Becond Nat Bank __| ,000 797; 1,783,064 100 147 (150 y Bank..... "200,000) 
Traders’ Nat Bank. .000 44,787, 1,228,677) 100) .....|150 o Onineo Sav si. | 200.000! 
Amer Seen & Tr Go 3,000,000) 1,806,662 7,047,243) 100 255 (285 —— Bk of Chicago 1,000,000! 
Nat Sav & Tr Co... 1,000,000 440,514 6,292,987 100; 181 (187 Stock Yds Sav Bk. 250,000! 
Union Savings Bk - 200,000 152,740) 1,400,311) 100 260 280 Union Bk of Chic. _ 200, } 
Union Trust Co- 61,200,000 158,997, 1,865,174) 100) 125 |... _. Un 8tkYds StateBk 200,000) 
United States Tr Co 757,217 13,44 388 ,345)....) 10134/..... Amer Tr&Sav Bk_. 3,000,000! 2,! 
‘ Exch Bank.-| 150,000 38,210 263,158 100 125 |-. __ | Central Tr Co of Ill_-| 2'000,000| 990;952,11.522,947| 100, 155 161 
Wash Loan & TrCo 1.000.000 709,857' 6.016.280 100 203 207 ChicagoS Bk&TrCo 4500,000 91,037, 2,986,766; 100 128 {133 
heme Chic Title & Tr Co.| 5,000,000 v1,220:313 06,274,640, 100 104 |106 
PLORIDA—Nat. banks last call Aug. 22; State institutions latest returns, | Citizens’Tr&Sav Bk 50,000} 9,168 108,149 100 115 |..... 
o Colonial Tr&Sav Bk) 600,000| 543,505) 2,693,937 100, 190 (210 
Drovers’Tr &Sav Bk 200,000} 78,340 2,076,998 100 167 {171 
Jackson ville— Per ‘share | Farwell Trust Co_.|) 1,500,000 41,070 oe oe 
Atlantic Nat Bank. 350,000 299,476 3,352,414 100, 190. 210 First Tr & Sav Bk._| 2,000,000; 1,219, 1645 38,227, 1885 ee Races 
Commercial Bank - - 100,000 Ss. +r 872,374) 100} 135 | ccece Harris Tr & Sav Bk) 1,250,000 347,255 4,224,660 100 215 250 
Florida Nat Bank _- 500,000 L44t 2,343,308 180) 110 | .... | IUinois Tr &Sav Bk 14,500,000) 8 027,597 94,425,973 100 550 (570 
Nat Bk of Jack’ ville 300,000 648. 7 T21 3,880,374 1 350 (375 Kenw’d Tr&Sav Bk 200 ,000) 36,289 555,558, 100; 112 (117 
State Bank of Fla_- 50,000 19/610 701,903 1001 110 (105 Lake’v Tr &S B 200,000) 28,157 416,026 100; 106 109 
Guar Tr & Sav Co_. 100,000 4,930 215,104 100 100 _.-- | Merchants’ L&TrCo ,000,000| 4,462,543 50,854,424 100} 360 370 
{ i Metropol’n T&S As 750,000! 5,600 5,134,826! 100| 150 157 
Northern Tr Co Bk_, 1,500:000 1,812,053 27,851,693 100) 350 (370 
GEOR GIA—Nat. banks last call Aug. 22; State institutions latest returna. | Northwn Tr &S Bk 200,000 40,939 1,002,218 100) mt ee 
People’s Tr&SavBk 200,000 60,754 1,030.3 4 100) 135 142 
Atlanta— { { Per \share, | Pullman Tr&SavBk 700,000 185,700 3,552,830 100) 200 |..... 
Atlanta Ay Bank _- 500,000 685,462 4,381,173 100 Royal Trust Co---_- 500,000 566,509 4,911,957 100 _ ...|/240 
Central Bk & Tr Cor 500,000 0, 2,000,000 Stockmen’sTrS Bk, 200, 4,24 706,029 100 100 110 
Fourth Nat Bank _. 600,000 656,190 4,147,533 Union Trust Co...-| 1,000,000 1,031,807 11,535,187) 100 275 .-... 
Ga Sav Bk & Tr Co. 100,000 36,74 351,755 W Bide Tr & Sav Bk 200,000 31,929 1,282,334) 100 !35 (140 
Germania Sav Bank g200,000 14,605 85,901 West Tr & Sav Bk-.| 1,000,000, 315,084 8,241,386 100 165 178 
Lowry Nat Bank 800,000, 700,807 3,006,298 Woodl’n Tr&SavBk 200,000 26,150, 663,111 100 120 (126 
Maddox RuckerBCo 200,000 614,059 2,482,903 Elgin— | | | Per share, 
Neal Bank -_--..-.-.- g100,000 407 667 2,671,186 Elgin Nat Bank---| 100,000 62,482 ES RE ICME, Spsadee 
Third Nat Bank.-.| 200,000, 421,879 3,000,916 First Nat Bank ____| ,000) 
Title Guar & Tr Co. 500,000' 161,000) ._.___. Home Nat Bank.-_| 
Trust Co of Georgia 500,000 193,647 544,016 Union Nat Bank ___| 
Augusta— Elgin City Bk’g Co ¥ 
Augusta Savings Bk 50,000 81,739 942,817 Home Savings Bank 100,000 784,239 £725, 213) _ eee See 
een a RR Bank- 200,000 316,275, 1,887,019 Peoria. | 
ants’ Bank_. 140,000 162,634 593 ,667 Central Nat Bank... 200,000 130,827} 2,236,932, 100 ......|/..... 
Nat Bk of Augusta. 250,000 186,262 472,110 Com’! Ger Nat Bk_- 550,000 216,855 5,466,298 100 ......\..... 
Nat Exchange Bank 400,000 161 ,690 773,055 DimeSavings& TrCo 250,000 745,387 1,665,685 1 a ae 
Planters’ L & S Bk. 50,000 88 ,230 79,559 First Nat Bank....' 400,000 362,067, 3,497,343 100 _...../....2 
Union Sav Bank -. 30,000 71,340 904,098 Home Sav & State_ 120, 770.96 TEE Bill ccnccalncaes 
Equitable Trust Co. Merged into Merch ants’ Bk. Illinois Nat Bank_. y 55,064; 1.618,051' 100 ....../..... 
lum bus— | Int’rstate Bk&TrCo’ 200,000 ms. ‘i  * ree eee 
Columbus Sav Bank 200,000 74,487 699.842 50 8 Merchants’ Nat Bk. 200,000 70,859; 2,005,319; 100) ....../..... 
Fourth Nat Bank_-_ 100,000 183,914 446,800 100 210 230 Sav Bank of Peoria 150,000 840, 937 | 12,068,073, 100 ....../..... 
Home Savings Bank} 100,000 45,759 311 '873| 100! 123 125 Roc { Per share. 
Merch & Mech Bk. 125,000 90,000 2,000| 100 147. 150 Forest City Nat Bk 100,000 114,184 968,997, 100 .._.. * 200 
Nat Bk of Columbus 200,000 238 324 a2 435 100 209 7210 Manufrs Nat Bank. 200,000 89,615 1,698,634 100 ..... * 150 
by Nas aid ds 200,000 263,579 593,897, 100) 155 160 Peoples Bk &Tr Co. 125,000 78,250, 1,074,074 100 ..-.. * 150 
| share, | Rockford Nat Bank 100,000 113,219) 1,105,134 100 -.... *170 
ganericen 1 Nat Bank 260,000 a6. 959 1,894,767| 100 180 (200 at Bank...| 250,000 146,295) 1,399,589 100 -.... *155 
Cent Geergia Bank - 100,000 4,709 145,497 100° 70 75 Winneb: Nat 250,000 221 1382) 1,681,342 100 .._-. *170 
Commerc’! & SavBk 50, 58° 654 852,804 100) 200 210 Springfield— } Per . 
Exchange Bank... 500, In hands of receiver astaiiouiaind ~«.. | Farmers’ Nat Bank} 200,000 207,000, 1,760,000 100 _..... eae 
Fourth Nat Bank..| 250, , 975,350, 100) 112 116 First Nat Bank ----| 250,000! 216,729 1,656,352 100 -.....)..... 
Home Sav Bank. 50, 20,567, 433,314 100) 110 (115 Illinois Nat -~ 300,000; 130,649) 1,501,482 _._./.._.-.|-.... 
Macon SavingsBank 100, 10,000 225,000! 100' 73 75 Lincoln Bank....- 100,000 15 are oa : RT ee, een 
Savannah— |  Per'share. Ridgely Nat Bank-{ 100,000 57,070, 1,580,846, 100 -.....|..... 
Chatham Bank. 150,000 18 aes 829,231, 100' 118 114 Sp’gfield Marine Bk} 100, } 7533 "979 72,158,051, 100) ....../..... 
Citizens’ & South Bk 700,000 686,194, 4,940,731 100 207 208 Sangamon L &TCo{ 100,000 r70,164 ri 487,260 100 _-....|..... 
Commereial Bank . 50.000 a 480,800 100' 135 (..... FirstT&SBk,Spfield, 100,000 74,663’ £238,737'....'..... rae 
Exchange Bank .../ 125.000 9.350) | 180.000 100 104 108" | inpiANA—Nat. danke last call Aug. 22; State institutions latest returns. 
Hib Bk of Savannah 200, 78,056 665,406) ...| 187 |..... Evansville— : | Per share. 
Merchants’ Nat Bk-| 500,000, 141,727, 594,659 100 110 111 Citizens’ Nat Bank 200,000) 54,699) 1,112,494 100, 155 |160 
NatBk of Savannah = =250,000' 371,798 908,129 100 205 (207 | City National Bank) 350,000} 222,282! 3,107,038 100 175 (190 
Oglethorpe Sav& Tr) g125,000 109,746, 879,168) 100 155 157 Commercial Ban 5,000) 7,092' 300,275 100 110 /|125 
Ravann’h Bk&TrCo 350,000 =. 235,459 1,277,928, 100 1560 152 | Mercantile Nat ‘im | 200,000} 3,544) 289,491 100 100 [110 
Citizens’ Trust Ca., 100,000 = 15,915, 40,040) . a eee Old State Nat Bank} 500,000) 223,170) 2,281,873 100, 175 180 
Savannah Trust Co 500,000 186.559 903,992 100 135 138 Am Tr & Sav Bk__. 00,000 37,499| 1,126,938 100 125 (140 
rh - Evansv Tr&Sav Co} 100,000) 37,434) 725,220 100 125 1136 
. a ort Wayne— | | Per |\share. 
«{DAHO—Nat banks Aug 22. State institutions latest returns. First Nat Bank__ ..| 500,000} 212,099) 3,208,013 100|......|_._.. 
Ger-Amer Nat Bk. 200,000 22,110) 1,319,929 100|.___..|105 
| Hamilton Nat Bank| 00,000; 317,307, 2,927,838 100 225 |____. 
Boise City— Per |share. | Old National Bank.; 350, poo 152,756) 2,197,761 100 ___._.|140 
Bank of Commerce 100,000 5, EE PE) Bone Citizens’ Trust Co._| g100,06 13,000| 550,500 50)___... as 
Boise City Nat Bk. 100,000 (73,622) 1,468,900) ....)....../..... Peoples’Tr&Sav Co gi0o, Ooo! 11,118 se See Sater 
Capital State Bank. 100,000 106,000) 1,260,000) ..../....../..... ‘Tri-State L &Tr Co 300,000 48,754 2,706,487 100 _. Rinteinis 
First Nat of Idaho 100,000 139,300; 1,166,730) ..../....../..... Indiana olis— Per | share. 
Idaho Tr&SBk Ltd 200,000 27,189 GER Met 1B) on cccclencce American Nat Bank| 1, ty 000 634,710 7,303. 187 100} 168 |..... 
Capital Nat Bank_. 00,000 268,083 5,636,2 100 180 seuce 
*Sale price. A Book value. a Capital and surplus to be increased, o Capital to be ae d Does pot do a ate banking busi- 
ness. g Capital paid in; authorized amount is larger. zx Ex-dividend. y Trust deposits. ¢ These are ficures issued before last call n Mar. 
221907 Capital to be increased to $5,000,000. vJuly 11907. ¢ May 201907 «June 201907. rf May 21 1907. 
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INDIANA—(Ceoncluded.) KENTUCKY—Nat. banks last eall Aug. 22; State institutions latest rehurne., 
Surplus Gross Surplus Groes 
Capital. & Profits.| Deposits. = Bid. | Ask. Capital. i& rr, Deposits. ner Did. | Ah. 

1 Con. | _ Per \share. 3 £ 8 Par |share. 
One Save Depo ad 18,598 ed pe Covington— | 
¢ Golumbia at Bank 46,527 2.431310) 100 114 (115 | Citizens’ Nat Bank.| 200,000 gl 316 €980,217, 100) 160 |,.... 

Pletcher Nat Bank. 4,020) 9,312:773| 100|.___..|....- Nat; 300,000 1,072,000| 100 290 (436 

ndiana Nat Bank 918,760, 6,906,688, 100, 222 ational Bk. 300,000 el7a'ors 945,545, 100 165 |... 

Morchands WV i ,640| 5,865,623! 100 Germ’n Nation’! Bk ‘ 164,182) 1,161,886 100 150 |..... 
Richereelt Banke 20,359| "427,405, Pri vate Ba te’ Nat. Bk) 100, '969| ‘261,000 100 119 [22222 
Union Nat Bank... 28,877| 1,193,374, 100, 116 Covington 8 Bk&Tr| 100,000) 1064) 553,291 100 140 |..... 
Gentral Trust Co---| 70,034, ‘662.8 | 100} 140 People’sSavBk&T:, 150, 17,578, 778,061 100 110 |..... 

iced user) aeeaig 10) 28 | 

-Am E ; c+ Rect Aeeegige 

a Trust Co_- 423,627) 7,156,525) 100, 172 881. 

eet Ta staat haar 8 oS state 
be él, . ’ 

Union Trust Co....| 490,472, 1,811,091) 100! 200 789.563 

Terre Haute— | | Per 466,768 
First National Bank! 400,000 412,504| 2,107,647| 100' 250 N 336,618, 

McKeen Nat Bank., 500,000  204,3!9| 2,488,115) 100 130 uisv: 
Terre Haute Nat Bk) 300,000; 75.490' 1,171.786| 100° 130 merican Nat Bk..| 598 48) 4.006,806 100 
Tuited State Tr Co. 200,000 117 514) "731.984 miGne Bank of Commerce. 246,349) 3,693,373 
ates Tr Co y250,000 52,592! 1,565,569' 100! _.--__I1! Citizens Nat Bank. 4721819, 8,643,614 
" hain Eeihaell te an | , 
IND. TER.—Nat. banks last call Aug. 22; State institutions latest returns. First National Bk. | 210359! 3.674056 

_, Muskogee— | Per \share. | German Bank... .-- 463,857, 4,825,649) 
@ity Nat Bank..../ 100,000 7,692 f+ aes 100'..---- |----- Ger Insurance Bk. - 499) 5,877,703 
Bank of Commerce.| 100,000 25 5,000) 300,000) ..._'.....- Jacwne ferman SecurityBk 69,797) 1,074,354 
Oommercial NatBk} 200,000 52,947) 1 338 ett) 100} 2.220 fncose Kent'y Title Sav Bk ‘000| 1,357,947 
Muskoe erie TrCo" 973,000 34 rt ik 705) M8)... fates Louley Net Bie Go.| o6'oat 2,719'852, 

Mc Alester— ang : Per” ahare. | Nat Bkof Kentucky) 1 1,163,297| 5,608,801 
Amer Nat Bank...| 100,000 25,710) 535,129)-...|....-. Jeon Southern Nat oni | 99,024) 2,232,320) 

@ity Nat Bank.-.. 50,000 16,099) 213,515) TED) cscees lasses Stock xerds B 23,495) 5: 
First Nat B of McAl) 100.000 46,964) 399,853! ....'...-..-!-- --- Third Natio al Bk "| 10,574 1.757.692 
= (gr one ! 
ROW A—Nat. banks last call Aug. 22; State institutions latest returns. Union National Bk ote) eee’ 
Burlington— | | Per \share. | Columbia Trust Col 1 216,015) 1,218,000) 
Burlington Sav Bk- 100,000, 16, 912) 426, 044. 100} 100 (110 | Fidelity Trust Co.. 1 1,032,139 $60,650) 
First National Bank| 1 49,067, 611,019] 100)... -_. 160 | Louisville Tenet Go"| 18/082) 1,498,296 
item Sav Bank; 1 176,631) 2 427,890) 100) 150 /|160 U.8 Trust Co..... | 8.279 "506, 570, 100|.. 
Merchants’ Nat Bik.| 1 12e'362 1'225'177| 100| 200 |#235 German Net Bank.| 100,000 51,1241 783,908) 100 120° | 
a P | --se0 
National Raplde— Bk. 171, ms 144,321 100 a. F -. Newport Nat Bank. 100,000, ¢46, 1270) 596,171, 100 188 6 
ids Nat Bk 152,812) 3,380, 049) 100 ~~ pee ae 
ed ed Rapids Sav Bk 95.450) 3.089.007) 1008178 |-..-- LOUISIANA Nat. banks last call Aug. 22; State inatihutions latest returns, 
Sitieens Nat Bank. 68.170) 1,873,983) 1004127 |~22-2 New Orleans— ~ — 

—y ye Hy +7 ‘hee jeemeeaie bea Bank of Orleans. 20,872| 992,197| 100 185. |250 
Merchants’ Nat Bi. 107.600 3,225,759) 100 Mee round Cane La Bk I} TCo 554.979) 7-201 367 108 es 1S 
a 2 oe. areas) a aan itl ieee Colonial Bk &Tr Co 78:357| '822'757| 10, 7 |-..-- 
Am Tr& Sav Bk. 25,487/ '973/919| 100)h126 |_.... | Commercial Nat Bk 314,027] 2,307,165) 100| $15 |..... 
FidelityTr&SavBk- 30,487, 666,800} 100A Commer Paes “Rta Ip 

Smercl Net’ Bk 17,964 735,181| 100 174,49) "657 ,448| 20 
ar tlaal BE: Seatt gbRe ges pape 

oe 100 -'676.450\- & Trust Co- 143,694] 1,168,519 
a 51,100) 676,460). .--|-- >= lskare’ | In-State Tr&B Co. 398/445| 2'800;955| 106 

euport Sav Bk 262,590| 3,894,047| 100| 250 265 | Merchants’ Nat Bk- 11,072| _ '871,509| 100 

ay yp he of my if 1/010;521| 100} 138 |150 | Metropolitan m Bonk. 247,975| 2,607,190) 100 
farm & Mech Sav. inne 1008, ao 1001 185 |200 | M State Bank 80,392) 666,349) 50 
atey! _~ 3 Bk i N Hibernia Nat Bk 3,94 a 

‘National’ Bk New Orleans N Bk. 452/700] 4,089,387] 100 
lecurity Sav Bank. People’s 8 Tr & Bkg 106,727| 1, 00 
tt Co Sav Bank. State National Bk. 785,982| 6,495,101| 100 

5 Teutonia Bk & 62,037] 1,861, 00 

wt, err é 8 BK. i U & Sav Bk : 1,714,819| 100 

— Molnes— | Whitney-Cent N B. 1,178,434| 9,366,5 og 
Gity State Bk.| 1 I Bk& 2'337,220|13,043,766 
antral St te Bank| 50,000 Central Tr&Sav 850,000] 1,014,661] 100 
Gentury Sav Bank.| 100,000 sumerelel Nat Bk 212,777] 4,138,808) 100|....-. 
1 2 ’ e a 7 138, eoeeee 
Des Moines Nat Bi}  300:000 First National Bk 203/067] 2/017 /819) 100/--222-/2<22¢ 
Des Moines Say Bk. 500,000 Contint’! B & Tr Co 75,7 OU <. <]us.-cclestne 

Tman Sav ba ° * | * : - — me ee i z 7 ———— 
Home Savs Bank -. 50,000 - , Sates cali, ee 
Iowa Tr & Sav Bk_| —_ 50,000 MAINE—Nat. banks Aug. 22; State eve 2 oe cat returns. 

Towa State Bank-.| "80,000 . | | | | | pine 
‘iowa State Bank-- y angor— | " 
Marquardt Sav Bk.| 50,000, First National Bk_.| 300,000 300,064 882,592|.___|....../..... 
Mechanics’ Sav Bk. 50,000 Merchants’ Nat Bk-| 100,000 249,330 479,356) 100)---.-.|-.-.. 
People’s Sav Bk... 100,000 Second Nat Bank.-| 150,000, 432,829 643,689 -...|---2-- | -oees 
te Savings Bk-. y50,000 Veazie Nat Bank 100,000 56,481 CY a |eoene 
niversity State Bk 50,000 Eastern Tr&Bkg Co| 175,000 890,000 8,300,000 ---- 
Valley Nat'l Bk--.| 200,000 Kenduskeag Tr Co.) 100,000 65,437, 675,871 [r-e|- 
yaiey Ses Savings Bik. 60,000 | Merrill Trust Co..-| 200,000, 117,203) 913,699|-_-- cee 
Towa Loan Tr Co 500,000 606,939 2,550,791 100 135 |140 pe Mt nad | | | “ae 
Dubuqu Ps Canal Nat Bank...| 600, 265,510, 1,076,241 100 105 106 
Oltisens’ State Bk. 100,000 11,992 535,844 100-___. 100 | Gaseo Nat Bank..-| 800, 849.727 3.420.866, 100 104 106 
Dubuque Nat Bk-- 100,000 25,669 545,511 100 133 (135 Chapman Nat Bk..| 100,000 76,132 1,429,012 100, 120 122... 
Dubuque Sav Bk..| 75,000 9 41.320 | 854,582 100 *125 | Gumberland Nat Bk) 150,000 62,350 "605,108! 100 102 104 
first National Bk... 200,000. 95,410 : First National Bk_-. ‘ 869,564 2,450,475, 100 105 106 
( an Sav Bk.... 150,000 40,389 Nat ers’ Banik_| ; 91/844 00! 102 «(108 
Ger Tr & Sav Bk..| 100,000 34,938 Portland Nat Bank) 300,000 269,219 8, 775, '887| 100 145 150 
Iowa Tr & Sav Bk.) 300,000 = 127,030 Fidelity Trust Co..| 150/000, 163,207, '974,475] 100, 205 210 
Second Nat Bk...-| 300,000 = 114,547 Mercantile Trust Go. 100,000 105,000 877,359 100) 145 180 
x City Portland Trust Co. y250,000 505,000 5,000,000 100 300 811 
yisss Rethonel Be.) gen.eee aae'ane UnionS D &TrGo.| 250,000 207,001! ‘457,029 100 150 |155 
ows State Na ° ’ ve . : . 
Live Stock Nat Bk.| 100,000 76,279 MARYLAND—Nat. banke last call Aug. 22; State institutions latest returna. 
Merchants’ Nat Bk. 100,000 46 ,507 i ; ae 
sah} -y 250,000 134/109 Baltimore— | 
Ww bury Go 8 3k7| “50,000 35,900 ‘824'822 100 125 |..... qian tae..... | 100,000 30,904 1,0 044,520) 
L& —— 300,000 30,000 1.167.541 100 .....- lecaee Canton Nat Bank_-| 100,000 35,000 000: 
a : ~~ | Citizens’ Nat Bank)b1,000,000 ¢1 992,847 e7 "552 867) 
KANSAS—Nat. banks Aug. 22; State instibutions latest returns CSom&Farm Nat Bk| "650.000, ‘205 3. 069,408) 

~K Cit ; Per share.| Commonw’'Ith Bank| 200,000! 87.386) 2 473,759) 

mmerci 250,000 143,222 3,425,857! 100 .-... -..-- Drov &Mech’s N Bk; ‘000 409/500, 6,203,208) 1 
fater-State Nat Bi.| 500, 722,552 7,853,802 100 -..-2- 2... Farm &Mer Nat Bx | ; 650,000) ere toe 
7 pe ary StateBk soo ton| | «10'6e4 ety Spam peeser Seahestieue Rank| "300,000, 109/472, 654.710) 1 
Benking Trust, Got 200:000 38 ‘954 a7! NN WE coc0c<laacos German Bk. of Balt| 1 16.000 1,253,883 

: s ~ ea Ce epi ,417| 1,491; 
ee ee enmeeionnnt Merchants’ Nat Bi ‘a0 13°47 782 
° | 2,083,057 
acsiiketeal 150 | Nat Bk of Baltim.. 425,587 2,083, 
Geeminrtar--| ime sige segs ie | Ru Reson sae teat 
Sante Nat BE-| 100000, 71.214 1,590,506 1002222140 | Nat Howard Bank- E118 1804-434) 1012 
Shawnee State Bk. 60 000 9,567 448,667 100 - 20 | Nat Marine Bank... 096) 2.387, | | | 
Prudential Tr Co..' 100,000 26,589 262,4°1'.... ...-.. ----- a sb  $100,2 000. 
"Sale rice a Capital ana lus to be increased. 6 Capital to be increased. d This bank aise ceperte | o—_ 
& Book value @ This is amount paid in on shares. par value 100. We quote per share not per cont. 2 La eae last call 
authorised omeun t is larger. ¢ Figures date May 20’07. AJan.26’07 n March 07. f These are figures issued 
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 MARYLAND—(Continued). _MASSACHUSSETTS—~(Contiaued. ) 
Surplus Gross , Surplus Gross ‘ 
Capital. & Profits. Deposits. Par. Bid. Ask. Capital. & Profits. Deposiis. Par. Bid. Ask. 
pts Bante rth ee 
Con. $ $s $ Per share.| Hel $ $ g hare 
Phy ae 1,000,000 1,058,000 6,795,187, 10 .__.., 26 City tional Bank} 500,000, 175,534, 870,636 100 110 115 
Nat Union Bk ofMd, 1,000,000, ‘619.195, 3,001,539, 100 116 --... odiey Falls NatBk : 162.839 578.997 100 140 
Cla-Town Het Bi.) 290.000 eal Panter wet iad | Holy Nat Bonk 7) 280000 i4z;178| ’sgs'204 100 120 128 
Becond Nat B: ‘ ,000) ‘ 445,167 100 195 -.... ome N --=| 5 =, , 
Third National Bk 500,000) 135.574 2513.207 100 113 113 Park National Bank! 100.000, 57,143, 422,073 100 100 110 
Western Nat Bank. ,000) . 209, 2 
Balt Tr & Guar Co. ¢800,000 2,120,000, 3,500,000 100 325 340 Lawreace— Per share 
Central t Co... Absorbed by Balt. Trust & Gu aran tee Co. Arlington Nat Bank 00,000 50,410 '- . ee eee 
Colonial Trust Co... e800,000' 110,539 357,341 50° 30 |___-- Bay State Nat Bank) 375,000, 164,094. 762,579 75 115 __... 
Continental Tr Co_- 1,350,000 2.350.917 4.006.546 100 185 190 Lawrence Nat Bank, 300,000 100-502 346.021 100 - = *1li¥ 
Fidelity Trust Ce... 1,000, ° 617 100, 200 = .-... e n Y 692) y ah ee 
International ‘Tr & 1,500,000) 1,805,344 2.074.447 eae 145 | Pacifie Nat Bank. 000 © 68,679, 505,352 100 107 110 
n . . A P 1, A eanel canenteeace } } 
MereantileTr&Dep.| 2,000,000, 3,874,694 7,280,621 50 116 124 Low Per share. 
ge Dep Ste, Seat TAOS ag 1) MOP | aera, anaes Neo eey eee 18) io 1 
South Tr & [ * A re ’ pation, Sea Ww a! bs i 692) x 
Union ose... 500,000 188,211| 736,653, 60) > 8 Prescott Net Bank. 300,000 137.41 2 by 
Frederick— | \ er are ’ Na’ w ’ 4,027 ’ 
Central Nat Bank__| 120,000, 52.845 176.509 25 32 _.... Union Nat Bank. __ : 2181152 1.577.827 
Citizens’ Nat Bank. 100,000 339,650 2,450,618 100 400 = ____- Wamesit Nat 250,000, 80,12 
Far & Mech Nat Bk) 125,000 87,720 933.422 25 3744) 40 125,000, 72.661 1,851,686 
First National Bank 100,000/ 39,329, 176,460 100 125 __._- Mid'eer £ SD&Tr Co 100,000 50,000 6,001 
Franklin Sav Bank. 104,624 27 ,507 267,677 100| 125 |-..... Lyn 
Frederick CoNatBk 150,000, 96,7 $77,8%4| 15) 22 |. --- Central I Nat Bamk..| 200,000, 240,589 1,173,646 
Fr’k-TownSav Inst *171.176 127,542, 823.726 100 180 |_-... National Bk. 100,000» 251,480 01,154,222 
le ANTE ut ant | Reise ean) SSRs shes att 
ationa. ° ce «¥, Cc 
MASSACHUSETTS Wet. bka. Ges ena Aug. 22; bes. ieee ret. Nat Security Bank. 100,000 v 29 553 vl At? et 
Boston banks date Sept.2S 1907. Per \share. | | ay aes ry 
Atlantic Nat Bank. erage S30.408 Dat, 100/247 |..... Security 8 Bean 200,000, 157,363 1,460,784 
Bepiston Msi Berk] zenu S50'80m ier 000 203 102 tort — 
mmer al Nat Bk! 917 1 000; 268 |....- > 
Eliot National Bk | 1,000,000 1,279;029/10.109,000 100 200 |---~~ [inst Deasignes yeh! 1200400, 888At7 1. 
ay ee ee ee 2 son 'oar 4 eek boo lem 310 aees | Merchants’ Nat Bk_| 1,000,000 969.934 2.727 1082 100 205 
rst National Bank; 2,000, 2, = Y y, 50 
First Ward Nat Be} -'200,000.8''175-040.81,100.170 100, 175. |_| N Bed S Dep&TrOo, 200,000 100,000, 1,200,000 
Fourth Nat Bank _| 1,000,000 740.154 7,069,000 100, 158 165 ee ae 4 
Lem eee Sam 9% 459% fate om top igo" fag | Waren Mee Beak.) 250.000 119.039) 7.100 100 105" HO 
Nat Sk ar Comers” | 1,500:000 1,313.20 10,004,000, 100 157 #160 | ,,Salem— > jose 
t ,500, 13 *] = : 
Ft Ronnie. }'o00 G00! 1'703'205 13°308:000] 100! 165 |. Asiatic Nat Bank. 200,000) 118.256 552,642 100 105 106 
kt Pat eae any «+ iy 171.2508 642,087| 100; 100 Mercantile Nat Bk. 200,000! 114,942 1,013,402 100 100 103 
MatRock Bk of Rox| 300,000/n 430°285 "2,509,127| 100| 170 |/---- | Merchanta’ Net Bk.) 200,000, 215.170) 1.307.032 BO -ici-- ieo 
Nat Security Bk-- 250,000 789.943 1.683.000 100, ....275 |<¢ age - ’ 06 004; 8.20%: 
Hat Bere maak] 8.cne'ounl 6.nne sone Bas +335 | Salem Nat Bank..-| 175.000 "6,270 636,858 100 100 
Hae Cee aonk| 2.885 conl thee s7e) 6 kee “165” iy_ | SalemSafeDe@TrCo 200,000, 154.950 911,943 100 ...-.. 150 
New Eng Nat Bk__| 1,000,000, 985.347 8,623.000, 100*150 |. _ tans 
Old Boston Nat Bk} 900,000; 323,410) 2,183, 100|..---* 11434 at i. | 500,000 51,647 1,707,802 100 we S 
peepee’ | Nat, Roxb! 300,000 181,840 21,555,689; 100; 130 |_._.. Chicopee Net Bank 400.000 293.069 2.779043 100 160 i76 
§ d Nat Bank__| 2,000,000, 2,608,434,.18,865.000| 100 220 (222 ; Presi wit ’ 
Ber | oes eee oe ee eae e oee 406) 100] OB 8 held Nat Bk. 250,000 390,407 2,610,278 100 200 205 
State National Bk-| 2,000,000 1,679.67, 9,559,000 100, 145 +150" | urd Nat Rank---/ S00.000  896.tsa Pase'o79 100 100 110 
Web’r&AtlasN’t Bk 1,000,000, 887,12; 4,801,000) 100/*150 |____. 8 vated SD& Tr | §16.5%5 8,380,172 100 205 210 
Winthrop Nat Bk | ''300,000, 871/978 3'881.000| 100 828 |7777- Spring! B28 3°13 261 
American Trust Co. ni ,000,000 ni ,871,544.n3.848.788 100, 350 mien Trust Co...| SUG.008; 555.625) 5.083.200, 168) 360 108 
Bay State Trust Col” 500. 657.796 y5,055,208 100 180 |____- Per share 
Trust Co_-.| 400,000, 1296/991,23.224.039) 100 185 |200 Bristol Co Nat Bank 600,000 133.670" 729,361 100 _.... 108 
Boston S De parte. 1,000 ,000|n2,721,397 n 10307361; 100, 300 = _____ | Machinists’ Nat Bk 200,000 141.877 430.979 100 i140 
City Trust Co____- 1,500,000) n3,042'837\n 19682327| 100| 375 460 Taunton Nat Bank 6001000 226360 730.757 100 iio 
Columbia Trust Go. 4 100,000 35,912,  422,757' 100 120 a 7 ' ‘“ aw aaa 
Comm'’w'th Tr Ce |nl,000,000 822,834.n7,700,072| 100 170 |175 Wercester— Pe 
Pxchange Trust Co; pry 4 os =~» Sy Oct ; mY wt Mechanics’ Nat Bk. 200.000 204,720 3,037,645 100, 199 |..... 
Internatinaal Yr (a m1 ,000,000.n4.269, 2i3\n1@uasse8) 100 1001 400° [8° _ | Merchants’ Net Bk-| 808.000 ee arse ae 
Liberty Trust Co 200,000, Began business Sept.| 10 |1907. | Worcester Trust ‘Co_ 300.000 809. eit peal ar 100 290 
Macatee $08:889 me et aus gee 190 aa Laon de - 
echani r --|8 n n _- paodin 
Eng Trust Co- 121 -000.000 n2, 327.406 tT aT) 100, 300 |_.__- MICHIGAN—Nat bks. last call Aug. 22; State institutions Aug. 22: 
Old Colony Tr Co__ Mt 500.000; 5.576,655\n32883759| 100) 695 (700 Pero 
ritan Trust 00,000) ' n28B, ‘$e n2 646.85 100 200 |.._.. Bay City— } { Per share 
State St Trust Co_- 300; 000n 689,000,n7 ,700,090| 100) 260 |... Bay tat nk. ._. 150,000 153,759 1,908,570 100: 150 170 
8 Trust Co.____- 200,000 n632 n4,600,000 100 300 |----- Bay Co Sev Bk 50,000) 40,000 920,000 100] 162 (165 
Sete | ria soo i" age | Simekooeonac, 10990 Shag a SePaet iam gg Me 
ag | | P . ation: ’ | , * | --cee 
Beverly Nat 4 200,000; 175,578 980,714) 100) 150 (170 | Old Second Nat Bk 100,000 tad 649' v758,220, 1 eS rees 
Brockton | | oo caps See Bank_| 50,000 c12,157; 697,962; 100! 110 |_-..- 
— | 5 : { 

Bowe Nat Dank | 300000 3an'620) Ligessti2) 190] 180 [222 Am Sub Net Be ‘37607 Vsar30l 100 is Le 
PlymouthOoSD&T| 100,000, 45,889| ‘750,234, 100)-.---|-"2~. | Citisens’ Sav Bani 66.249, 2'008'580 100 103 ids 
Sentettees | | bd mel (Commercial Nat Bk 647,213, 7,068,598 100 170 180 
Charles Riv Nat Ba) 100,000, 176,629) 707 008) 100 *220.Ag 147 | Det United Bk Ltd__ “Bo ac? o707,142, 100, 110 
Nat City Bk,Cam 100,000| 53,029! 478,000 1001 My 15°07 Dime Sav Bank. __| 329'984 6.945.780 100 1 Lditiog 
Cambridge Trust 100.000 164.841, 1,303,481 190 ish Pees First National Bk _| 504,320, 8,330,109 100 150 |__--_ 

18 -| 000; 000 950,000) 100) -----.|..._. German- Bank. 20, 1,458,934, 100. ..._.. 1 
Harvard Trust Co_-| 200,000, 141,307) 1,164, 458) 100|*17034, Oci06 | Home Sav Bank. ___ 301,251! 6,297,631 100 140 vac 
E. Cambridge— | | Per |e hare. | Nat ert 750'000 Besem bunt Rp. 1/*07r 
Lechmere Nat Bk..| 100,000 117,,907| 579,346, 100 #1804 pr 0 Net Bk 693.857 10,529,836, 100140 |. _- 
Ghites Ba es " r Sav Bk- 5 37.873) 6,843,836, 100' 148 |*150 
First National Bank 300,000, In hands |of receiver}. __- Zw | ee pares Seete — : oe ~~ eis state Bi” 
WinnisimmetNt Bk k| 100,000, In liqui/dation. = -2_) 2222. Jonnae Dnion Nat Bank. -__ Absorbed by Dime 8 av. (Bank. 
alt River— pe | U6 Sevings Bens = : ye J 160). ----- 110 
Fall Riv Nat Bk- | 400,000, 195.407 1,397,015 100 132 135 | Detrolt Trust C Ae Moto 1921.11 994.322 100. 318 220°" 
First National Bank| 400,000, 430,849! 1,492,771' 100 inc Securit _ 642.967 ‘900,188 100 
Massas’it-PocassetN| 650,000 421'853| 1.982'807 100 16234 _.... | Union Trust Co. 482,621 8,238,748 100 210 (230 
Metacomet Nat Bk.| 750,000 308,314 1,097,061, 100, 130 1 4 Rat WOE ans! 2 P 
Durfee S Dep & Tr_| 400,000, 354,137, 2,193,593 100, 170 |____- City Tr &Sav Bk._| 100,000 7,484) 849,839, 100 ._.... 
= rcial Sav Bk = 200,000! = 17.517) 1,016,139, 100 115 . 
tch burg — ae i | ead 1339 pw en Per \share. F ch Nat Bank... 100,000 932.510 918,809 100) 140 
Safety Fund NatBk| 200/000, 118.847 °675.979| 100\_.....|_.--. | Gr Rapids Nat Bk. 500'000 157,958 5'b08: 132 100, i23 
Wachusett Nat Bk-| 250,000 311/079, 768/542, 100, 22772) 22222 Gr Rapids Sav -| 150, $1,029 2/113,270 100) 165 
Safe Dep & TrCo_| 250,000, 158,247, 1,244,462 ee Seen panes Kent o Sav Bank- 50,000) 284.387 3.263.774 159) 450 
| ationa: Ban 2,485) 
Maverhii— ‘er share. National Bank ¥ “85 "847. 
Essex Nat ...| 100.000 47.627, 272,646 100 100 Peoples Sav Bank. 100,000 et 1697 .330\ 100, 200 
= ; “s4R'on1t 
First National Ban , 183,599 790,837 100, 140 145 | State Bank of Mich 150.000 163,199 2:745.071{ 100, 210 
averhill Nat Bank 300,000 296.817 1,049 264 199 San .,.tenese Michigan Trust Co. 200,000 285,281 851,057' 100 250 
erchan - * , <- * H o-ece aw ovr 
errimack Nat Bk.| 240,000 199,487 1,053,036, 100) __..*1 Bank of Saginaw __| 400,000, 430,841 5.421,694 100) 225 
Haverhill Co 200,000 43,637) (898,351 100 130° ____. o cial Nat Bk) 100.000 123,386 53097 | 100 210 
le’s Sav Bank. 50,000 47,807 861;786' 100 200 
5 wCoSav Bk 50,000 91.412) 920,578 100 240  ... 
Second Nat Rank.. 200.000 561,519 4,070,886 100 375 _--.- 
a “a Capital te be increased. d No deposits; does not do a general banking busine: ¢ Capital paid in: authorized amount ta 
— rer. meyer “: Fu the so-called “Weekly Deposits,’’ now forming ital en which dividends are a. z Ex videud. vF 3 are for S oti: 20 
ug. 30 "OT: 4Dee 31 ‘06. m Aug.22’07; v May 20’07; r Mar. '07; s Nev. 12 08, ¢ Figures issved befo e last general call. {To consolidate. 
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MINNESOT A—Nat bka. last call Aug. 22; State institutions latest returns, 


MONTANA—Nat, bke. Aug. 22, State institutions latest returns. 





| Surplus | Gross | 





















? | Surplus Gross 
| Capital. P Profits, Deposits. Par. Bid. | Ask. Capital. 4 Profits. Deposits. Par. Bid, | Ask. 
Duluth— $ s | 8s | | Perlerc.| Bate $ | P 
= eo ° ‘er \share 
Amatican Exch Bk. 500,000; 632,230 9,527,473 100; 220 }....-. Butte Commer’! Bk 100,000 Seen bu vee ‘July 1 ‘07/ itiniolbe: |omaee 
Sty N Nat Bank.-..| 500,000) 7105, ‘000 v2,500,000 100 110 |.....] ust National Kank! 200,000 — 487,02¥ 3,915,485|.._.|----_- Laake 
Duluth Sav Bank..| 100,000; 5,941 531,907 100 125 [135 Miners’ SBk &TrCo- 200,400 Began | a siness Apr $767! ocaclsoeed 
First National Bank) 500,000 1, 179) 485) 7,737,755 100, 320 |.-..- Stiver Bow Nat Bk. yi00,000 30,07 393, hy Seeiaee, Beas 
Minneapolis— | | Per \share. | State Savings Bank 000-547, 817, 4,186,769) 400 
East Side State B i 200,000) _..___ |} 217,081’ 100 ......} 110 Bank & TrCo.) 100,000) 202,557) 3,346,538 
Pod N ation val Bank) 2.000.000) 1,902 209 13,425,339 100, 2U5 210 lelena— the a 
an-Amer Bk_. . | 7,15 ,780,359 100;...... 1 American Nat Bk... 200,000 77 635 
Germania Bank ..-| 50,000| 41,698} "390,592 100 140 |150 | Nat Bk of Montana 250,000 97/667 2'S00 S49 100) 
Hennepin Soe Ee ” — 190 777) 4 051 3 — 75 |200 | Thos Cruse Say Bk-. 100,000 40,000 1,100,000 
Merc y 5827} 231,189 U f ; 2 1916 /!82 
ja ape Ryd 2 200,000) 8,460, 527.106 100 100 {110 ee 2 SO ee ae ee 
of Comm’ce| 1,000,000) 541,889 7,201,980 100.-... *170 —. a 2 nstituti returns. 
Northwest. Nat Bank| 1,000,000) 1,157.157,121076.648 100, .-2_. * RAS. Se OE 40g. SE mn sees 
People’sBk of Minn.| €60,000} | 24,069) 500,060 100... ___- 110 Liacolin— Per |share, 
8t.Anthony FalisBk 200,000 32,320 1,348,503 100 180 /|....-. City National Bank 250,000 v50,000 vi 500. 000 205, enstares ane 
Security Nat Bank-| 1,000,000) 1,044,240 11,587,402 100)...._- #220 | Columbia Nat Bank Consolida ted with Fi rst N 
South Side State BK} 50,000) |° 45.689) °445'453 100) 200 |____- First National Bank 65,008 5,535,000, 100 
Swed-Amer Nat Bk) 000} 390,506 3,258,806 100) __...|#185 | Nat Bk of Comm’ce 100! ‘O00 10016 1,354, 
Union State Bank.; 50,000) 1,454) 144,370 ....} 107/110 ‘| First Tr & Sav Bk £0,000 1,176 ; 
Minneapoiis Tr Co-| 250,000) 157,919 d. 3 Pee +160 Omaha— | 
Minn Loan & Tr Co.) 500,000) 230,046 1,690,765 100, 135 [140 City Sav Bank- 100,000 15,000 875,000 | seewel 
St. Paul— | | | Per lehare. First National Bk..| 500,000! 626/93512,125,510 100) } 
American Nat Bk..| 200,000 50,607} 1,368,271 100) ..... #115 | Merehants’ Nat Bk_| 500,000 297/229 6'119,984 
Capital Nat Bank -- 500,000) 85,627 3 969,082 100 140 |._._. | Nebraska Nat Bk_- 200,000 97,140 1,769,107 
First National Bank) 1,000,000} 1,058,287! 9,208,088 100, _._.- #262 | Omaha Nat Bank_- 1,000,000) 380,199 11,373,496 
Merchants’ Nat Bk_| 1,000,000} 626,147 8,093,169 100) .._.4)16644 | US National Bank.| 600,000) 460,470 9,425,390 
Nat Germ-Amer Bk) 1,000,000] 600,991| 8.702/126 100, 165. |_.._- th Omaha— | 
Seand’vian Am-Bk.| 100,000) 106,958 1,249,302 100 160 |_....| Packers’ Nat Bank.| 150,000 152,617) 2,330,413 





202) 2,998,457. 100, .__ */175 
8,627) 730,072 100, 160 |. .._- 
52,639 d. | Se een #125 
9.827) 565,012 100 \1a0 


Second Nat Bank _. 400,000 
Stock Yards Nat Bk 100,000 
Northwestern Tr Co, 200,000 
Security Trust Co..' 250, 000 


MISSISSIPPI—Vat 3 bka. ka. last © call Au J. 22; State inatitutions latest returns 











dackson— 
Capital Nat Bank _. 200,000 760,000 
First Nationa] Bank 100,000 139,517 
Jackson Bank P 100,000 31,704 


Merch Bk & Tr Co. 350,000 110,692 
Miss Bank & TrCo_. yi00,000 21,104 


Vicksburg— 


American Nat Bank 100,000 42,997 
Citizens’ Nat Bank. 100,000. 17,407 
City Sav & Trust Co c49,000 31,721 
Delta Tr & BkgCo- 100,000 67,642 


First National Bank 300,000 = 17 1'883 
Merchants’ Nat Bk- 100,000, 237,437 
People’s S Bk & L. 50,000 53,079 





MISSOURI—Nai. _bka. Fast call ub Aug. 2 

















Kansas City— | | | Per \share, 
American Nat Bark Succeeded by Nat. 'Bk. of the) Republic. 
Cent. National Bk. 200,000 52.,¢ $44 868,644, _.| 160 |..... 
Corn Belt Bank -- --. 100,000 411,741, 100) 120 (130 
First National Bank) y250,000 |22,181,345/ 100} 600 |. ... 
German-Amer Bank 50,000 996,418) 100 250 
Int-St Nat Bk Kan_| 500,000 ° 7,709,446) 100) 325 i338 
Nat Bk of Comm’ce, 1,000,000 9/35, 420,811! 100) 292 
Nat Bk of the Rep.! 590,000 3,345,351|....| 150 [175 
New Eng Nat Bank) 600,000 9,129,882) 100) 325 (350 
Traders’ Bank___-- | 100,000 | 2'862,836 100) 190 |200 
Union Nat Bank_..| 600,000 7/ 13,262,196; 100 205 
Western Exch Bank 100,000 1,190,371} 100} 200 |_._._ 
Bankers Trust Co..| 500,000 4,671; 922,896 106} _.... |100 
Fidelity Trust Co__| 1,000,000 1,175,640) 8,100,021) 100) 295 (300 
Missouri Sav Assn. Py 100,000) 1,221,526, 100) 400 (450 
Pioneer Trust Co. 50,000 410,736) 1/395,496| 50) 1 {110 
United States Tr Go| 250,000 15.000 "d. | 100) 
US & Mex Tr Co. 9500,000 242,051 

St. Joseph— | 
Burnes Nat Bank... 200 ,000 37 798) 
1st N Bk of Bnc’h Co 500 ,000 : 

German-Amer Bk -. 200,000 104, 487 
Merchants’ Bank -- 200,000 97 102) 1, 
8t Jos Stock Yds Bk 150,000, 75,000| 2,7! 
Tootle-Lemon N Bk. 200 ,000 138,971 
Missouri Val Tr Co- 100,000 19,317 

St. Louis— | 
Boatmen’s Bank... 2,000,000) 1,709,987 
Bremen Bank -.-.-. 100,000 446,962 
Cass Ave. Bank... 100,000 13,080 
Central Nat Bank... 1,060,000 
oie = Bank... 100, 

Bank... 200,000 
Frenkiin Bank ._.. 600 ,000 
German-Amer Bk._ 1,000,( 
German Savings Int 500,000 13 
Grand Ave Bank _- 100,000 
Intern’! Bk St Louis 200 ,000 
Jefferson Bank ---- 200 ,000 
Lafayette Bank --- 100,000 
Lowell Bank .___.- 100,000 8, 
Manchester — - 100 ,000 7.805 





Mee-Amer Nat Bk. 2,000,000 2.989" 170/29" ‘get 
Merch Laclede Nat. 1.700.000) 1.806,270,13,379, 100 100; 285 (287 










Nat Bk of Co: nm ec 10,000,000 8,680,047 58,127,618 100) 262 (253 
Northwest’n Sav Bk 200,000 370,407| 3,369,991) 100) 238 (240 
Olive St Bar k y 100,000 405,410) 100) ..... 135 
South’n Com & Sav 100,000 4,952, 100; 160 {__... 
South Side Bank _ _- 200 ,000 801 100) 229 






State National Bk. 2,000,000 86 
Third National Bk: _ 2,000,000 ‘ 

Washington Nat Bk 200 ,000 
B’way Sav Tr Co_. 100,000 
Commonw’Ith Tro 2,000 ,000 
Jeff .-Gravois Tr Co 100,000 
Lincoln Tr & ule. 450,000 
Mercantile Tr C: 3,000,000) 6,803,977 
Mississip Vail Tr Co 3,000,000 - 5,641,469 
bMo-Lineoln Tr Co. 3,000,000) 1.070.362 
S8tLouis Union TrCo 5,000,000) 6,515.990)2 
Title Guar Trust Co 1,500,000 820,10> 
Vandeventer Tr Co 0 246,125 se 
West St Lonis Tr Co 100 nnn 2.°R?7 193. 184 __ J 


170.000} 


s 








50, 
South Omaha N Bk) 250,000 345.827) 3/360,343 
Un Stk Yds Nat Bk 300.000.149.377 4,249:549 100 


NEW HAMPSHIRE—Nationat banks May 20. 














Manchester— | | Per |\share, 
Amoskeag Nat Bk- 200,000 313,989 1,345,804 100) _.--.- Ficiape 
First National Bank) 150,000, 121,064 624,785) 100 152 |-.--.. 
Manchester Nat Bk) 150,000) 118,613 1,230,315) 100 250 |-.... 
Merehants’ Nat Bk.| 150,000, 77, oan 452,878 100 122 ;..... 
Second Nat Bank _ 100.000, 70,7 376.839! 100) _._-- *120 
“aan JERSE Y—Nat. dks. last call A Aug. 22; State institutions lates roharma. 

mden— | l | Per \ehare. 
Onmion Nat Bank., 100,000; 73,852, 1,620,475, 100). 
First National Bank 000 254,083) 2,077,857 100 +187 Mr 19°87 
National State Bk- 0,000, 286,384 3,154,539) 5083 Feb6'07 
Camden S D & TCo 100,000, 782,529 6,690,905 25) 
Broadway TrCo...| 100,000 25,000, v'for bus, Aug. |i2 07 
Central Va ey 210,852) 1,797 = 108 eo pl id ’07 


Security — rn 


000 

00,000, 140,350 2'388,3 
Citizens’ ‘Bank. 100,000 
6 000 


596) 770,067, 50, 
27065 























Edizabethp't 50, 1 1,202,590 50, 
National State Bk- 350,000 733 391 2,650,588 50 
Unien Co Trust Co.| 200,000 151,447 3,004,557 100) 
Hoboken— | } 
First National Bank 220,000 635,715 2,873,640 25 
Second Nat Bank._| 125,000, 302/504) 1,879'914 100, 
Hoboken Trust Co_.| 100,000) 95,502) 15367, 925 100 
Hudson Trust Co__| ,000' 1 rst 123, 13,352, cat 100 
Jefferson Trust Co.| 100,000 ° 31,669 749 100 
Trust Co of NJ__-.| 859, 330) aes ses 100 
Jersey City— | } 


First National Bank) 400,000) 1, =. a 6,083,501, 100, 
I "721 202.275, 396, 100, 
| In ligutidatton 

Third Nat Bamk.... 200,000 348,257, 2,335, ‘708 100) 
Bergen &Lafayet.Tr 100,000) 74/207 808 100) 
Commr’l Tr N J_.. 1,000,000) 


Jersey City Tr Co..' 100,000) 90,9¢9 1,672,149 100 





Lincoln Trust Co..| 150,000 257,579 1,225,620, 100 265 

Mercantile Tr Co... 100,000: 51,008 537,095 100) 

N J T Gu & Tr Co-- 500,000 1,191,511 4,828,020 100) 

Pavonia Trust Co__| 100,000 39,759 669,589; 100) 180 (...-.. 

Peonle’s S D & T Co 150,000, 155,027 6,000,045 100 200 ..-... 

Union Trust Co... 500,000 128,910) 1,334,341/....| 125 | -.--... 
Morristown— | | | Fer share, 

First National Bank 200,000, 330,527 2,847,784 100 300 |..... 


National Iron Bank 200,000) 66,150 1,145,915 100 105 ..... 
Morristown Tr Co..| 600,000 1,456,909 5,326,494) 100 = aoe 
er | 


Newark— 
ssex Co Nat Bank 1,000,000 1,421,437 6,507.827 50 150 160 
Mies" Nat Bank__--- 350,000 "3609/4 79| 2,149,569 100; 225 (..... 
Merchants’ Nat Bk. 500,000 625,727 3,261,632 100 250 -..-. 
Nat Newark BkgCo.| 1,000,000! 1,639,872 6,506,255 50 165 160 
National State Bk. 500,000 456,487 1,900,231 50 100 (-..... 


North Ward Nat Bk 200,000 301,967 2,865,924 100 385 -...- 
Union Nat Bank_.. 1,500,000 2,188,979 9,191,537 100) an 
City Trust Co. 100,000: 46,947 1,000,848 100' 155 -...- 
Federal Trust Go_.| 1,000,000 850.998 Hy ttn 100; 190 |..... 
Fidelity Trust Co__, 2,000,000) 7 an. $86 12,005,534) 100 685 (710 
Ironbound TrCo- -. 100 ,000 8.450, 286.446).... 150 |..... 
— Side Trust Co. 200,000 198. 475 1,871,092 100 170 -..--.. 


Ne ns wick- P 
Nat Bank of N J_.- 250,000 370,000 1,800,000 100 225 250 
People’s Nat Bank. 100,000 = 132,247 718,039 100 200 
New Br’sw’k Tr Co. 100,000) 88,745 1,136,328 100 200 225 


Passaic— | Pe e 
Passaic Nat Bank _- 200,000 261,785 1,405,898 100 255 -..... 
Hobart Trust Co-_. 100,000 98,214 895,864 100 190 -..... 
Passaic T&SD Co _- 100,000 73,147! 2,150,549 100 275 (|..... 


People’s Bk&Tr Co 200,000 179,047, 2,484,967) 100, 215 |---.. 


Paterson— 
First National bank 646,063 2,155,819; 100 300 310 


500,000 
Paterson Nat Bank 300 ,000 322,377 2,020,711 100 250 


Second Nat Bank 150, 226,837 1,949,349; 50 200 ...... 
Paterson Sav Inst’n) 750, 437, = 11,536.656 100 625 550 
Citizens’ Trust Co - 150,000 = 211,6 1'433,728 100____.. 300 
German Am Tr Co- 150,000 198, rst 1,116,052 100 270 ..... 
Hamilton Trust Co. 400 ,000 324/880 2°R18.245 100 500 ..... 
Paterson SD&T Co. 200,000 288,607 3,329,695) 100 -.... 600 
Silk City SD&T Co 151,250 165,103 1,593,400 100 ay aotko 
er share. 


Trenton— 
Broad St Nat Bank 250,000 252,547 1,750,395 100) ...-.|--..- 
First National Bank 500,000 308,237) 1,993,546) 100, _....).....- 
Mechanics’ Nat Bk- 500,000 705,977 3,981,717 50 -.....|.---- 
Trenton Banking Co 500 ,000: 455.937 2,814,680 50 ....-'...-- 
Mercer Trust Co-_- 100,000 51,000, 860,097 100 ....-./.-.. 
Trentan Tr4&SP Cn 200.000 405.027 2.780.427 100 





*# Sale price. a Capital and surplus to be increased. 5 To merge into Mercantile Trust Company.  e¢ Capital _ in; suthertned amount 
Boo These are figures 


is larger. @ No 


its; does not do a general banking business. g Amount paid in h k value, k Nomin 
issued since jas: can z Ex-div. y Capital to be increased. / Figuresare for Aug22 1907. eJan26’07. #8 Mar 22 1907, 


nMay 201907 
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‘MEW MEXICO—National banks Aug. 32 '07; State banks Jan. 7 '07. NEW eens: ) 
| | 
Surplus | Supe 
| captiel. \e Profits. P+ Pee | Bid. Ask, | Capital. | Gros 
Albuquerque— $ $ | Per \share. Con.) $ $ 
of Commerce _ 150,000] 59} 1,209,919) 100). -..|..-..- ese 110,735 796,130 
First National Bank} 200,000| ‘51, +109) 2,845,700] 100|-...--|----- : 111,165 n2,853,590 
NBW YORK—Nat. banks except N Y.C. Aug.22; State institut’s June 4'07 2.Sen'on 13'998'500 
—Gbeay ) a | 1,584,734) 12,855,100 
Aibany County Bk. 250,000, 114,722| 1,176,480) 100, 170. |180 3,040,917 |26,114,000 
first National Bk ..| 660,000, 231.337) 6,290,373, 100 170 |180 1,601,847) 7,082,000 
Mech’nics & F’rm’s’| 250,000) 1,173,809| 1,486,898, 100, senael 3,723,527 /19,299, 
Nat Commercial Bk | 1 000.000) 1/810,074/17,209'798 100, 375 {385 943,257 |18.663,0¢ 
NY State Nat Bk.-| 500,000 ‘687,827 13,928,230! 100, 290 (300 5,043,574)12,700, 
Albany Trust Co... ‘000| 5, 6,197,259 100) 250 |273 00) 6,497 .000) 
Wnion Trust Co.---| 250,000} 381,677) 3,108, 056) 100} 825 |..-.- et dhe ee 
Oa | | pw ees 979,876 |10,896,000! 1 
Dayuga Co Nat Bk.| 200,000 147,302! 1,016,170 25| 150 |...-- 5,347) 2,640,000) 
Nat Bk of Auburn- | 200,000) 102,781} 842,520, 100| 115 120°” | Mutual Bank..---- a tee) Searorene) 
| | | i | See ee co ooe , } * oF 
Binghamton— | | | | Per ‘share 266,585) 5,270,000, 
City National Bank} 200,000 117,954 539,605) 100|_.._.- 13 eee ase! a'1an ooo 
First National Bank| 400/000, 301,895) 2,409:855| 100|--..-- |225 1000; 6,118,000) 1 
People’s Bank... _- 00,000} 53.499, (683.629) 100,-.---- 113 2,901; 194/15 ,050,000) 
Binghamton Tr Go. | 300,000, 349,894) 3,469,769) 100)------ 220 300'000| aon daa "aeen onal 
’ ‘ ' 
Brooklyn—Prices are per cent, not per 8 hare | | 2,000,000) 2,207 570/14,016,000 
Deposits of Brooklyn bank 8 reported net ao r] lad are| of or yoed 249,787 n2,033, 459 
date Sept. |28, 1907 Per \cent. 750,000 1,215,947) 9,955,800) 
Bank .._. 179,379) 4,143,000, 100, 170 |_.... | Pacific Bank_..... 500,000 798,952) 3,412,600) 
Broadway Bank__- 416,587| 2,717,700 100, 450 |----- 3,000,000 8,934, 763, 
kiyn Bank. __- 112;160| 2:357:600 50 115 (i130 200,000 470,137) 2,345,200 
ational Bank 695,800 3,552,000, 100) 375 (380 1,000,000; 483,000) 7,082,000 
hn epen 53,767; 270,993). _.| 225 |250 | Blaza Bank—----.. 100,000| 378,620) 3,943,v00) 1 
Homestead Bank 752:097| 358. 730/100) 400 |_.._. 1,000,000; 656, 193| 7,514,000) 
Manufact's’ Nat Bk 7,339| 4,601,800 30! 300 1325 Riverside “women 100,000 101,750)n2,530,172) 
es’ Bank..| 1 857/313 12:226/000| 801 188. |. Royal Bank. -. --- - 100,000) 31,429) | ni25,952 
Menteuk Bank... | 61.452, 255.822 1001 240 |270°~ | Seaboard Nat Bank | 1,000:000) 1,434,300 17,735,000) 
Nassau Nat Bank__| 928/494) 5,509,000, 100, 300 /310 Second Nat Bank_-| 500,000, 2'005,374) 8.974.000) 
National City B: 21,600 3.691,000) 50 330 (370 State Bank ------- 1,000,000} 751,337,15,527,000 
North Side Bank___| 218,229) 1,941,600! 100) 160 = Twelfth Ward Bank} 200,000) 230,462) 2,853,000 
Park Ban 50,896; ¢705,259| 100 : eases Twenty-third WdBk 100,000} 182:725 1.907 600) 
Terminal Bank... -| 7,337| 127,280) “[40° "183°" | Union Exchange Bk} 750,000} 912,429| 8,034,000 215 |33 
Union ee ly Merged into Mech AT raders’ . United Nat Bank_-| 1,000,000) In vol eateey li ulda ton. sage 
Brooklyn Trust Co_| 1 2,337,279 15,487,927; 1001 420 |__._- U 8 Exchange Bk.| 100,000 37,240, n641,54 48. 1 122 (182 
tieens’ Trust Co. - 168,054) 1.651.486, 100| 132 |i45"~ | Wash’n Hts, Bk of-| 100,000, 183,552| 888,300 100) 
Flatbush Trust Co_ 203,117) 3,109,843) 100| 250 (275 Wells, Fargo & Co.| 100,000 36,247 ne. 261,148) iy 
n Trust Co.} 1 3,040,107) 9.929:960| 100, 300 (325 | West Side Bank..-| 200,000, 807,270) 4,328,000) 1 
ton Trust Co- 1,014,213| 6,765,948, 100 310 (835 | Yorkville Bank..--| — 100,000 :257, 4,092,000) 100 
Home Ge....! \259| 2,536,974) 100! ...-- 1155 | Astor Trusi Co...-| 1,250,000 7| 8,965,745, | 
Jenkins Trust Co_- 346,192 4'391.072) 1001 200. |...-. Bankers’ Trust Co-| 1,000,000 1,375,935|23.861.606| 100| 
Kings Co Trust Co. 1,650,243 12,392,801! 100| 450 /475 Bowl’g Green Tr Co} 1,000,000) 3,198,127/n15609456 100 
Long I Loan & TrCo| 1 1,764,027| 7,087,152) 100 290 |310 | Broadway Trust Co} 700,000, 429,181| 3,932,749) 100) 
Nassau Trust Co___| 490,537| 8,290,199| 100) _..-- 1295 Carnegie Trust Co.| 1,500,000) 7,379) 5,923,262) 100) _.. 
le’s Trust Co__| 1 1,591,807 14,846,703) 100, _.... 1325 Central Trust Co_-_-| 1,000,000 15,796,237 42,137,581) 100/1700 
Ww burg Tr Co! 444,407) 8,206,661; 100, 215 | Columbia Trust Co} 1,000,000) 1,171,772) 6,816,628) 100) 200 
| | Commercial Tr Co.| 500,000 1742) 4,143, 362, 100) 200 [215 
Buffalo— | Per \ehare, | Commonw’Ith TrCo| 250,000! 173,769 481) 100! 100 j_._.. 
Bank of Buffalo... 693,854) 7,343,351| 100) 260 (265 Empire Trust Co__-| _ 500,000| 1,101/104) 9,077,024, 100; 340 |_..-. 
tral Nat Bank-_| 50.993| 1,410,914! 100) 125 |... | cEquitable Trust Co 3,000,000 10'352.530 17.381,123| 100, 375 
’ Bank _.__| 244,802) 2,101,585) 100) 240 (255 Farmers’ L & Tr Co} 1,000,000 7'430,880/81,722'613 25)1190 (1210 
Columbia Nat Ban 554,220) 5,130,981} 100) 300 |_.__. Fidelity Trust Co..| 750,000) 81) 3,030,820 -s--| 210 220 
an-Amer Bk.| 184,257| 4,241,674; 100 175 (200 Fifth Ave Trust Co.| 1,000,000) 1,643,480 17,532,799) 100)...__- 50 
Manuf & Trad Nat.) 1 1,480,462 14,068,610) 100, 275 (300 Fulton Trust Co...; 500,000' 765,867! 7,423,420, 100) 275 315 
Marine Nat Bank._| 1 1,164,566/19,130.125, 100| 375 |400 | Guaranty Trust Co_| 2,000,000} 6,493,274/41,996,504, 100) 475 (500 
Market Bank___._. | 27,126 1,125,992) 100 120 |..... | Guardian Trust Co-; 500,000 oor ee 4,185,255; 100) 210 (226 
People’s Bank. ___. 229,764 4,024,701; 100| 150 (165 Hudson Trust Co_-| 1,000,000; 168,167) 2,065,179) 100, 90 (100 
Third National Bk. 148,923, 2,931,375) 100 103 108 International TrCo; 500, ‘000! Began bus) iness; Oct 2 |1907 
Union Stock \ dsBk 32,095, 826,967 100 100 110 | Italian-AmerTrCo.| 500,000, —_78,563| 1,569,287| 100)... _-_|__._- 
io L D 88,749, 3,163,496) 100' 115 (125 Knickerbock’r TrCo|d1,200,000| 5,707,309/62,114,996| 100/1100 lia06 
Gommonw’th Tr Co 549.774) 6.575.121, 100, 215 (225 | Lawy’sTit In & TCo| 4,000,000] 6,056,240, 8,524,049! 100) 240 (250 
ty ‘a 000| 521,444) 8,329,732| 100| 260 (300 | Lincoln Trust Co--| 1,000,000) "704,119|22,400,958) 100 310 [330 
mira— | “| “Per \share | Manhattan Tr Co_-| 1,000,000! 2,120:630|10,979,.465, 30) _ .../430 
i F Nat Bk.| 100,000 27,744, 468,131) 100' 110 115 eMercantile Tr Co..| 3,000,000) 7,146,287|35,227.554 100; 825 (875 
Second Ne t Bank.-| 300,000| 240.815! 2,373:080 100 190 (200 | Metropolitan Tr Co.| 2,000,000) 7;345,150|23,747,753| 100| _-._. 575 
ung CanalTCo| 600,000, 445,437) 4,764,905, 100 240 250 srereen _ ac 71300;000! — ase 43,711 »TOL) 100, 650 |700 
utu ance ’ 577,647| 5,763,504! 100| 180 {19 
New York City— ‘Prices are per cent, n ro foe ge N Y Life Ins & T Co} 1,000,000) 3,230,364'33,851,327| 100 ove 1000 
mn of Y.. City in nks are rep orted net, n ot gr oss anid are | New York Trust Co.| 3,000,000, 11,027.609|33.517,360| 100) 620 {640 
of date of | Sept. 28, 1907. Per \cent. | Standard Trust Co.| 1,000;000| 1;553,029|12,884. pat 400 
Aetna National Bk. 300.4 314,712.a1,974,514, 100 200 (220° | Title Guar & Tr Co_| 4,375,000) 7,866,725 27,495.980| 100) 420 (440 
America, Bank of.- 1,500,000 4,544,639/20,856,000, 100, 510 525 | Trust Co of Amer..| 2,000,000/ 10,432,464 64,154,875| 100| 650 |670 
Amer Exch Nat Bk.| 5,000,000, 5,020.160,18,790,000 100 220 |230 | Union TrCoofN Y.| 1,000,000) 7.886,349|48,231,644 /1250 |1300 
kstor National Bk.| °350,000, Absorbed | (by Astor TrustCo | U S Mort & Tr Co_-_| 2,000,000) 4,650,794, 30,982, 562) 100 420 [435 
tery Pk Nat Bk. ‘000 8,074 678,000 100 122 (132 | US TrCoof N Y_-| 2,000,000/13,557,817/59,394.162) 100|1125 {117 
Seaver Nat Bank... 00,000 91,543 274,564, 100 145 155 Van Norden Tr Co_| 1,000,000) 1,520,123) 8, "109; 042) 100; 326 
Bowery Bank... _- 250,000' 784,876 3,566,000 100, 310 (325 | Washington Tr Co-| 500,000) 1,124,879) 9,798'341| 100| 400 {____- 
Sronx Borough Bk. 100,000 104,239 n1,307,355, 100 300 (_.... Windsor Trust Co__| 1,000,000, 501,380 11,163,036 100) 185 (200 
3ryant Park Bank_| 200,000 100, nti Tipe cee areas Queens Borough—| | } | 
Butch & Drov Nat.| 300,000 153,181| 2,008,000 “25 {50 i60 | Bank of Long Isl’d | 500,000} 226,219) 5,630,247, 100! 210 { 
Gentury Bank —--- (000 149/505 1,071:800 100 170 |186 | First Nat Bank._.| 100,000 134,176, 570.748 100 150 |....- 
National Bk.| 5,000,000 4,641,049/56,136,800 100 300 ..... Queens Co Trust Co} 500,000; 156,052) 1,934,491) 100, 200 ‘ 
tham Nat Bank ‘'450,000 1.051.100 5.458.600, 25 315 (325 Rochester— | | Per \share. 
Exch Bank. 100,000 '115,588 1.644.600, 100 200 |_.._- Alliance Bank. ___- 275,000! 325,622) 6,356,925, 100 300 (350 — 
wcal Nat Bank_| 3,000,000 5,640,812 25:861,000 100 395 /|405 | Central Bank ____- 200;000| 235, 300) 3.291, 341/ 100) 220 
tizens’ Cent Nat_| 2,550,000 1,052,233 20.248.900 100 140 145 | Merchants’ Bank. 100,000) _ 135,487) 2,506,050; r00| 215 230 
Sty Bank National 25,000,000 23,582,024 135141 ,000 100 248 (252 Nat Bk of Roches’ r 1,000.000 1. try 399 10,822,972) 100' 200 330 
Coal & Iron Nat Bk. 500,000 625,520 5,131,000 100 230 |... Nat Bank of Com..| 500,000 1143,432/r3:141.824| 100 140 /150 
° ] Bank. __- 100,000 454.349 4:894.000 100 700 |-_~~- Traders’ Nat Bank_| 500,000, 1576. 667 v6.050, 964 100, 205 |212 
jolumbia Bank----| 300,000 476,000, 6.157,000/ 100 450 (490 | Fidelity Trust Co_-| 200,000) 237,835) 6,812,773| 100, 300 (350 
ce, N Bk of 25,000,000 14,928,090 111775,000 100 166 170 | Genesee Val Tr Co-| 300,000) 231,749, 5.108 109 100/ 180 {200 
lidated N Bk. 1 000,000 1,114,670 4,093,000 100 157 162 | Roch Tr&SDepCoj 200,000) 1,104:835 21/266.854| 50! 800 (900 
Copper Bank, Nat _| 2,000,000 2,109,574 New bank 100 200 210 Security Trust Co-- ,000 499.837 10'594'510 100} 550 
Gorn Exchange Bk_| 3,000,000 4,993/347 41,858,000 100 275 285 | Union TrustCo...-| 200,000, 140,517) 3,853,159, 100, 150 \160 
Cosmopolitan Bk 100,000 2.253; nié6,107; 100j....../..... Syracuse— | : Pe . | { Per > 
Discount, Bank of- 100,000, = In liquidation - | 150 (160 Commercial Nat Bk} 500,000 256,934) 2,139,762) 100, 155/261 
Bast River Nat Bk- 250.000 123,580 1,401,000 25 140 150 | First National Bank| 250,000, 640,132) 3'523/400. 1001 375/400 
European-Amer Bk 100 ,000 50,000 Began busi ness ant 19’07 | Merchants’ Nat Bk.| 180,000 263.354, 1,257,982 100) 245 (255 
ty Bank. .._. 200,000 149,457, 778,400! 100, 180 190 | Nat BkofSyracuse., 600,000 264,795) 1;757; 100} 155 |165 
Pifth Avenue Bank. 100,000 1,859,927,10,075,700| 1003900 4200 | Salt Springs Nat Bk} 200/000 95, 1,205,000) 100! 145 {150 
Fifth National Bk_| 250,000 '462'400 3,071 100 340 |____. StateBk of Syracuse! 1005000, 360999) 2'958°306 1001 425 |500 
First National Bank 10,900,000 19,682,869 83,761,000 100 615 630 | Third Nat Bank_._| 300,000! 187.271, 1,202,057| 100| 150 
Fourteenth St Bank 1,000,000, '416.211| 7,324. 100 225 300 | Syracuse Trust Co-| 300,000 388,297) 3.560.479 100) 275 /'300 
Fourth Nat Bank. ..|. 3,000,000 3,228,067 19,306,000 100, 165 {17 Tr&Dep Coof Onon| 100,000} 579,137, 9:584'894, 100) 850 |1000 
latin Nat Bank_-- 1,000,000 2,466,542, 5.391.600, 50 350 (360 Troy— =| ‘ Per \share 
field Nat Banik, 1,000,000 1,368/547 7,451,000 100, 500 (525 | Manufact’rsNat Bk) 150,000 345,212) 5,206,859 1001 325” | : 
man-Amer 750,000 607,342 3,679,900, 75135 |142 | National City Bk 000, 222,520) 2'454,4 1168" 
G 4 ation y 7 ’ ,454,437, 100) 165 168 
G Exch Bank 200,000, 866,372) 4,093,000, 100 500 |.....| NatStateBk of Troy} 250,000 310,272! 2 241| 100| 200 /210 
Germania Bank 200,000 960,515) 5,894,500 100 500 |___.- eople’s Ban :000 81212 —"624°197 100| 190 (200 
Greenwich Bank... 500,000 716,509 6,004,100, 100, 275 290 | Union Nat Bank... ‘000/ 118.729 1,521:926 50| 113/115 
n _...| &200; 288,689 7,117,800, 100, 320 ‘|350 | United Nat Bank..| 240,000 408,070 0/000; 100| 310 
Henoser Nat Bank. 7 3,000,000 8,671,619 63,993,400 100 480 500 | Security Trust Co_-} 200,000 154.807, 2,927.587| 100, 200 |2i6 
Impor & Trad Nat.) 1,500 000 7.206.390'21.474.000 100 510 525 | Troy Trust Co... __ 200,000 202.399 2.561.197, 100 200 215 
* Sale price. 0b and surp to be increased. ad a a. « 
creased Zz Ex-div. Figures are of date Nov. 12 ’06. Capital pald in: muthorized amount is larger. ae ulus. tat cevital to 2207 
pMar 22°07, g Those are figures issued before last call. 9 Mar a0 tear, f Ouuital tebe reduend Ys San. 1") : ‘ 4 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





NEW YORK—(Concluded) 





| Capital. | a Profits. Deposits. Par. Bid. | Ask 


| Surplus | 





OM10O—{Conciuded). 





| Capital. 


| @ 
a Profits.| Depowts. | 





GOity National Bank 

Jefferson Co Nat Bk 
Nat Bk & Loan Co. 
National Union Bk_ 
Watertown Nat Bk 

gee Co— 
Vernon—Iist N. 


lst 

‘at Vernon N Bk! 

Mt Vernon 1 Tr Co} 
New Roche 
Nat Gite Ba Bank --/} 

N Rochelle Tr Co.) 
Ossini: lst Nat. 

Gus ng Nat Bk-| 
Peeksk 

Westeh’r Co Nat. 


P 
Mt Pleasant Bk__| 
Port Vneee | am tal 


County Trust Co_! 
First Nat Bank-_| 
Yonkers—ist Nat _. 
Westches’r Tr Co. 





el gh — 
meee Nat Bank. 





$2 
B 
BEE 
we 
Ke) 
ee 
53 











onnntee ae 


Fargo yon te Bk 
National Bank 
Merchants’ Nat. Bk 
Northern Trust Co_ 


oH 10—Nat. bks. last 


Cincinnati— 
American Nat Bk -_| 
Atlas Nat Bank. -- 
Brighton Ger Bk 64 
Citizens’ Nat Bank. 
City Hall 


3 
¥ 
' 

' 

' 





Merchants’ Nat Bk_| 1 
7 BI 





? | £ $ | Per 
| 1,000,000, 1,146,367 3.015 £70 60; 135 |*142 


NORTH CAROLINA—Nat. bks last call Aug. 22 State inst. latest returns 


NORTH DAKOTA—Nat. dks. Aug 22, 


ifth N 1,000, 756,262) 7,813, 100, 285 (300 
First National Bank) 5,000,000 1,788,21216.775,625 100, 250 (260 
Fourth Nat --| 500, 842,149) 3,875,604 100 310 (325 
German Nat Bank 600,000, 711,i87| 4,767,022) 100, $20 |..... 
Home Sav Bk 50.000) 5,240 "288/464, 100 130 |----- 
Market Nat Bank--| 500,000 370,060, 3.136.304) 100 250 260 

,200,000,  434.827| 9.056.681 100 195 (200 


— C’y SB&TCo /120 
nd Nat Bank- 500,000 734,362 4,471,182 100, 269 (290 
Becur 8 £8 De ,000 40,46 8,360 100, 190 |-...- 

io L & 825,268 SEE ceceloscucaleosca 
8tk Y ds Bk & TrCo. 160,000 12,899 465.287, 100, 125 |-...-. 
Nat Bank... 1,200,000 643,892 4,564,076 100 210 (220 
Union $8 B & Tr Co 600,000 2,204,263 16,301,481 100 800 (1000 
Unity Bkg&Sav Co a50,000 26,487 521,880 100 110 |..... 
pomee © ermanBk 250,000 967,675 9,118,539 100 800 |_.... 
Cent Tr & S Dep Co 500,000 503,000 6, ‘84 0,967 100 250 (280 
Cincinnati Trust Co 500,000 324.409 4,554,432 100° 250 (290 
Cleveland — Per share 
Amer Saving Bk Oo 50,000 17,487 SORE . conlucsoncissgaw 
Bk of Comm’ce N A 2,000,000 1,494,537 13,228,129 100 ...... 219 
Nat Bank_. 1,000,000 .7.7,| 6,675,346 100)...... |185 
Cleveland Nat Bank 600,000, 104.214 2,155,389 100 114 120 
Qiark Ave Sav Bank 50,000 13,802 308 "397 A ee oe 
Cleve Sav & = 250,000 0,000 700; a See 
ColumbiaSav & LCo| 100,000 SI ka eee es 
Equity Sav LCo._.| 200,000 38,3 a rer is svn 
‘arm & Mer B 50,000 12,763 Stliss| O6...... leseos 
First National Bank 2,500,000 1,026,184 24,761,051 _...|......|205 
rfieid Sav Bk Co. 100,000 136,424 1 1 Bee Wo ccsne |*220 
Germ-Am Sav B Co 50,000 a ‘810, 730,084 60\------|..... 
Lincoln Sav & Bkg. 50,000 6,747; 433,164) 160)....../..... 
Lorain 8t Sav Bk 100,000 45,730 1 ,820:547 | RS eee 
Metropolitan Bk Co 50,000 Began bus iness Sept 7 1907 
National City Bank) 250,000 = 252 71,441,909 100 -...-..- letnew 
Nat Commercial Bk 1,500 000 8547 5 109 ‘9 
Pearl St Sav & TCo| 200 000 
ys Sav Bk Co 200 ,000 
k 150, 
United Bk & SavCo} eee 
pn National Bk_) y 
W Cleveland B 94,012 y 
B’way Sav & Tr ,000 22, 0 
Citizens’Sav & TrCo 4.000.000 2.841.745 38° 133,254 100 7: 1290 305 








400,000, 438, ‘119! 4/820; 750) 100) 310 (340 

| Per ‘share. 
100,000) 53,819 464, 708 100 neko 
250,000' 347,059 1,703,482 80. 
100,000) 83,087| '771.789| 100! 
200,000, 112,037 847,762 80).. 
100,000, 215,040) 916,038 100 rages 
100,000) 99,709 2,253,071 100, 200 -...- 
200,000 23'076, 23 ne Spel Se 


93 
eeeaes 238,202) 1,890,457, 100) 250 


200,000! 102, 259) 1,919, 479 100, 200 250 
k100,000i 56 1,891:881 ogee 50D fasncs 
100,000; 40, 327 396,645, 100/_____- 85 
100:000' 39.279 bes: 378) 100, 180 -..-- 
100,000 229,507, 1,675, 897) 100 a Cre 
25,000) 9,980' 340,068) ____| | fore 
100,000, 173,598 9.6: 1 Dhfas 
300,000 65.370 1,553,771, 100) 120 |130 
50,000! 35,764 692,531 100) 110 |-_--- 
100,000! 47 432, 727 1649) 100 eh aes 
al 126,435. 833,615 100 200 aoe 
100,000! 72,190 1,372,667. 100 200 |___-- 
100,000 59,257, °841,394 100, 200 |____- 
150,000 87.459 n2,122,801 100 100 120 
300/000 178,78: 2,847,349 100 150 __.-- 





Per share. 

100,000 183,514 1,124,347 100 - iceces 

€100,000 112,657 09 '356 100, 176 |..... 

100,000 12,779 582, aif 100; 106 |..... 
100,000 6,069, 158,5 Pee 100 
125,000, 222,074 0,969 100 240 250 
©304,000 4250,000d1,800,000 100 146 (148 
A 0,0:2 58,7089; 25 7 | 80 
200,000 a ye 855,969 100 148 (150 
50,000 29,167| 654,787 100 200 210 

25,000, 131,859 1,412,269 50) 410 |--... 

State ‘inat. latest» refurna. 

Per \share 

50,000 5,620! 236.146 100 106 |....- 
50,000, 14,275 284,497 100 135 (140 
200,000 95,000, 2,600,000 100)..... */210 
100,000 29.999 559.010 190 ..... 130 
100,000 40,345 374,267 100).-..-- 1130 

call Aug. 22: State institutions latest returns. 
~ Per \share. 


500,000, 66.897! 1,855,465, 100] 125 |..... 
400,000 572.327) 8.718.377 
200,600 238,542) 2,159,146 


250,000 94,243) 1,379,900 5 
60 000 Began ‘pus iness Sept 21 1907 























Beg an busines July is: 1907) 
k50,000' 18.755} 387,222 60) 120 |..... 
100, 000, monese for business § ept 16 1907 
200,000 21,285 29 100, 120 | 





























N 
New First Nat Bk..| 
North Side Sav Bk_ 
Ohio National ‘Bank| 
People’s Bank Co-_- 
Union National Bk-| 
West Side DimeSBk) 





© Trust Co..... | 
Dayton— 
City National Bank 
Dayton Nat Bank. 
First Sav & Bk Co. 
Fourth Nat Bank. | 
Merchants’ Nat Bk_| 
Teutonia Nat Bank. | 
Third Nat Ba 


nk. 
Winters Nat Bank_| 
— Sav & Tr Co| 


Central Sav Bk Co-| 
Comm’! Sav Bk Co. | 


Dime Sav Bank Co-| 
Dollar 8 Bk & Tr Co 
East Side bate 


Side B 
First National Bank 
Home Sav Bank Co 
Lucas Co SavBk Co 
Market Sav Bk Co. 
Mechanics’ Sav Bk. 
Merch & Cl’k 8 Bk. 
Merchants’ Nat Bk. 
Nat Bk of Comme’e 
Nat Bk of Toledo . 
Northern Nat Bank 
Ohio SavBk &Tr Co 


r 
ntinent ITr &8 Bk 
Union Savs Bank _. 
Youngstown— 
Commercial Nat Bk 
hDollar Sav & T Co, 
hFirst National Bk 
Mahoning Nat Bk_. 
Wick National Bk. 
Youngstn 8S & B Co! 


Guthrie— 
Guthrie Nat Bank- 
Guthrie Sav Bank. 
Logan County Bank 
NatBk of Commerce 
Oklahoma State Bk 
Oklahoma City— 
American Nat Bank 
Colum Bk & Tr Co. 
Farmers’ State Bk 
Okla City Nat Bank} 
Security Nat Bank} 
State National Bk- 
Western Nat Bank 





Portland— 
Bkrs& Lumb’m’sBk| 
First National Bank} 
Ladd & Tilton Bank! 
Merchants’ Nat Bk 
Merchs Sav & Tr Co 
Security Sav&Tr Co 
United States NatBk 
Portland Trust Co- 


Alleghen y— 

Bk of Secured Savs- 
First National Bank 
German Nat Bank 
Ohio Valley Bank -. 
Second Nat Bank _. 
Allogbeny Try Trust Co 
Dol und & Tr 
Manchester Savin, 
Bank & Trust 
Provident Trust Oo 
Real Est Sav&TrCo 














Work 8S Bk & Tr Tr Oo} 






3 
2,644,440 24,488,828 
000 





57,164! 1,243, ney 
75,670) 2,000,750 
1,049,014 12,439,752| 1 
29,376) 2,839,515; 100 
31,204 4,617) 
185,000! 8,538,688) 
+257 402)... 
111,654)  409,314|--__ 
270,000) 3,720, 





2,0 ‘ ° 
82,824 1,161,450, 100 145 161 

45,102 n1,010,685, 100, 140 150 

256,914 4,449,918! 100... * 230 
5.904 224,612) 100, 100 |. __.. 

279,485 4,711,274 100 260 (270 
020, 322) 100) ae 
$8,803 8,096,243 100 115/117 
009 241 50 


7, 288; 650)....-. 130 

6,1 907 mee 2134 

128,489 961,501, 100) ..... */180 

43,257, _850.794| 100'-___- */125 

210,006 2,406,069 100 190 (200 
Per \share., 


210,527, 1,674,179 100, 280 |287 
143,487) 1,189,599) 100) 155 (161 
24.880 662,166 100, 120 |125 
283,120, 1,010,759 100) 160 (166 
25 \145 





81,1 ,253) 100) 141 

75,77 ,932) 100 1385 (140 

241,337; 1,486,656) 100) ___.. 216 

265,7 0,749 100! 192 

125 ‘471| 3,866, 78) 100) 145 |..... 
Per \share 


! 
Contine ntal Tr & Sav ‘Bk TE 
81.074 1,402,758 100) ~so-=/ 120 
25 952! 758.538 50} 125 seer" 
*200 





5, 1 
394, 140,942 100} BBS jecece 
186; 047) 1,271 5279) 100) B16 | cscs 
ae nd\Nat Bk wh nindicite 
9,227| 4,972, 804 ido) 130" |144 
ted th Niat Bk of Com/merce |... .. 
250,947) rw wiht 100; 145 150 
398,567) 4,488,514 100! 192 
1,086 ,297) 4,516,722) 100; 220 
65,667) 2,203 344) 100; 180 |..... 
320,841) 2,018,385) 00 207 


2,134) 1,005.9 
184,710) 1,121,073 
| 
187 ,007' 1,399,192 
850,000) 6.250.000 
1,018 Ol 12) 5,885,634 
"257 | C10 1,169,725 100 | 
jabeorted, by iar dhe Sav.) & Tr.€o. 





OKLAHOMA TER.—Nat. be. last call Aug. 4 22; State inst. latest rehurns 


| | Per ‘|share 
150, 36 ,220) 881,492 100 125 |185 
25, 4,456; 142,654) 100, 115 (125 
25, 7,404) 129,000 100) 110 (120 
100,000 26,135) 760,240 100 120 (140 
50,000) 2,500 86,000 100; ‘s /120 


100,000 46,647; 1,173,089 100). 
200,009 25,8:9| 494,842 ....|.... 
50,000 a 525) 30,000. --|. 

100,000 19:817| rt ,644 100) _. 





100000 1,989} 247,274 ._.- 
200, 000 75.564 2,016.2!5 100)_- 
100 44359! | '950'653 ab}? 





OREGON—WNat. banks last call pa 22; = institutions latest vaate. 


| | Per |share 

250,000 8, one| 1,778,373) 100)...... — 
500,000 1,17 0,990 14,711,687). ._.|..--.. 

250, ‘000/ | Pri! vate B ank. 
250. 000) 272,375) 5, 216, 652 __- 

SoS 
500; 000 254,934 5,357,970 “100) - s 
500,000 40,000 7,140,239 100 . 
300,000) 50,322! 2,217,763 100 





PENNSYLVANIA—Nat, bke. (except Phil.) Aug, 22; State inst. latest ret'ns 


Per lage 
115,827) 1,283,885 501 110. |115 





125,000 
350,000 144,140, 1/402,35 357 ool 1165 
{000} 895,179, 4, a. 
100,000, 80, 140 
300,000, 833.79 375 
700,000) 255,819 2,463,419) 140 
1,000,000} 1,450,000! 8;120;000 100, 275 |300 
250 banca 


67,000) 
74,434) 1 

00,000; 126,624 1 263.570 1 ae lesan 
550,496 2, salneals 





eSept 4’06. a 





*Sale price. A Book value. a Capital and surplus to be increased. 
imoreased. > Amount Be paid in. z Ex-dividend. vy New 
y i 


b Aug. 22 1907. e Nov. 14 


# Mar. 22 1907. 


¢ Capital stock paid 
These are 
r Feb 26 1907. 


in, authorized amount is larger & Capital to be 
since } tJen 26 'O7. 


geners 
1To conned dete h To comsolidate. 





545,659! 
30,659| 588,287, 100 
155,464 1,803,677, 100/ 800 
(609) 1,637,750| 100) 135 |140 
44,781| ‘675,657 100 175 (200 
459° 2,125,848) 112 115 
| 2, | 100\*300 316 
n142,963 1,763,001) 100, 150 |..... 
17) 3,086,262 100 185 [1 
nas.540 n1, 133,347| 100!...... |enee= 
"105,263| 100\.---..|...-- 









































































| 
| 















BANKS AND TRUST COMPANIES. (VOL. LEXAV 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 



































































































































































































PENNSYLVANIA—Contiaued. PENNSYLVANIA—Continued. 
Surplus Gross Surplus Grose 
Capital & Profits. Deposits. Par. Bid. | Ask. Capital. & Profits. Deposits. Par. Bid. Ask. 
ae Allentown— 3 ry $ Per share.| _ Philadel.—Con. $ $ a Per share. 
We Allentown Nat Bk.| 1,000 000 4775,626d2,553.038 40 7 78 No Phila Trust Co. 150,000 43,857, 912,204 §0..... * 70 
} Merchants’ Nat Bk. 200 000, 121,605 di 359,804 100 205 (215 No Western Tr Co. 150,000 76,313, 707,217; 60..... * 80 
| Second Nat Bank.-| 300000 395,654 41,665,288 100) 264 (270 Petham Trust Co-. 150,000; 43,989 210,899) 10U ..... * 125 
a 3 Allentown Tr Co... BEM § &ancsns 180,779 30 45 47 venn Co for Insur 
{ Citizens’ Dep&'tr C 0 125,000 19,380, 303007 50 47 48 on Lives & Gr An 2,000,000 3,721,407 17,401,207 100 ._._. * 521 
| Leh Val T&S DCO al 25,000 $14,521 1,417,352 50; 215 (rav Penn W’h’g&SD Co 441,100 600,000 337 582) 50 ..... * 7 
4 Altoona Fer \share. | People’s Trust Co 4525 916) 1,587, 507,875, 50 ..... * 50 
} First Nation i] Bank 150,000 338,144 1,809,813 100 350 360 ~*hil Mort & Tr Co. 500,000, 71,324 20,393) 100)..... * 30 
" Second Nat Bank - 100,000 105,519 699,255 100. 150 165 Phil Tr SD&In Co. 1,000,000 3 671.764 6,913,198 100,...__.* 500 
| 4 Union Bar Kk. a 126,000 55 452 263,100 100 150 165 Provident Life & Tr, 1,000,000 4,638,102 8,171,320 100'_.... * 745 
i Altoona Trust Co_.| @191,375 98.369 1,900.727 100 160 (175 Real Est. Tr. Co. 5,000,000 26 335 3.913.050  ——_ * $5 
nt Central Trust Co a240 500 69.263 1,050,256 100 195 200 Real Est Tiln & Tr 1,000,000  753:147) 3,725:676 100 .--_- * 222 
yy MountainCity TrCo| a163,197 34.472 165,991 .... 100 (110 Republic Trust Co.; a139,62y 32,294, 390,943, 50..... * 62 
Hi Real Kst Ti &« Tr Co 125,000 34,358 214.946. 100 125 135 Rittenhouse Tr Co _ 250 000 53,427 461.708; 40 ..... * 59 
ie Erie— Per share, qucony Trust Co. _- 150,000 115,959 667,323 100.... * 160 
:4 First National Bank 150,000 445,997, 2,460,614 100 300 |... Tradesmen’s Tr Co 499,500 253,094 1,889,341' 100 ..... *118 
‘a Marine Nat Bank - 150,000 385,533, 1,497.223, 100 225 |._... Trust Co of N A.-.| 1,000,000 326,755 3,017,528 100..... * 125 
| j Second Nat Bank. 300,000, 184,508 1.676.293 100 1256 -.-- | Union Trust Co--_- 500,000, 110,197 2,016,578 60 -..... * 40 
Erie Trust Co... - 200 ,000 175,000, 2,304,000 100) 150 |... United Sec LI & T. 1,000,000 726,292) 1,338,488) 100 .___. *125 
bh Secur’y Sav & Tr C 0 200 .00U 164,310, 1,836,272 100 160 .--- | Wayne Junct Tr Co 160,000; 43,627 202,149 100 ..... * 125 
a arrisbure— Per \share. | West End Trust Co 1,000,000 1,120,647) 3,843,186 50 .__- * 125 
| Allison Hill Bank... a50 000 13,000 RE et eee West Phila T&TrCo 500,000 310,677, 3, 047.778; 60,.---- * 94% 
4 Commercial Bank 100,000 62,156, 302.633, 50)....- 65 Pitts burgh— Per share 
i East End Bank 250 ,000 31,000 440,000, §0 .___-- 75 Aliegheny Nat Bk. 600000 807,84) 3,185,325 60 ...... 1 
: First National Bank 100,000, d4#s1,059.d1,327,982 100, 425 (450 Allegheny Val Bk... 50,000 38,844 DO I onakenlaanete 
zu Harrisburg Nat Bk 300,000 s 340,425.61,360,00 25 58 60 American Nat Bank 400 000 244,599 ( xk & aerer een 
Mechanics’ Bank _. 100,000 182,000, | 250,000 Pri vate Bank. Anchor Sav Bank -- 100.000 390,472, 1,273,052) 50 335 (..... 
a Merchants’ Nat Bk 100,000, d116,850, d757,608 100 225 (250 Arsenal Bank ..... 100,999 (138.570, °771.358' 50 145 _.... 
¥ Central Gu Tr & 3 D 125,000 121,697, 614,984 25 50 60 Bk of Pittsburgh NA 2,400 000 2,850,54716,808,998 50 -.....* 132 
; Commonwealth Tr 250,000, 683,410 1 $50,000 106, 225 (250 City Deposit Bank. 200,000 530,060, 3,447,166 50 265  ..... 
.f Dauphin Dep Tr Co 300 ,00u 310,303 | GR” Columbia Nat Bank v600,000 1,224,931 6,705,706 100_..... ._.__ 
Hi Harrisburg Tr Co 400,000) 363.954 100 180 (200 Commercial Nat Bk g300,000, 246,355 1,820,685 SR 
Sf Security Trust Co... 125,000 22,8938 a ae Sesame Cosmopolit Nat Bk 500 ,000 148 ,077 782.313, 100'..... * 
uy Union Trust Co. _. 250,000 66,752, 322,758 100 .._...|110 Diamond Nat Bank 600,000 1,649,796 5,015,779 100, 370 380 
t Lancaster— Per |share.| Diamond Sav Bank 125,000 155,555 1,102,435 100 -...../..... 
p Conestoga Nat Bk. 200,000 293.169 di 47 8 001 100 270 (272 Duquesne Nat Bk_- 500,000 $49,266 2,641,706 100 .._... 280 
t First National Bank 210,000 204.284 306 ,2 100; 224 | ....] Ex ige Nat fo 1,200,000 $18,392 2,026,025 50 ..... * 
PY Fulton Nat Bank .. 200 ,000 156,540 1,056, 739 100 200 (202 Farmers’ Dep N -~ 6,000,000 2 722,110 24,159,608 100 __.__- 160 
a Lancaster Co N Bk 300,000 329,379 880.372, 50 130 |133 Farmers’ Dep S Bk be 100,000 83,621! 4,642,051, 100 ___---|..__. 
ia Northern Nat Bank 125 ,000 49,307 410,531 100 130 (132 Federal Nat Bank. 1,000,000 1,316,920 3,137,410 100 ..... 90 
People’s Nat Bank. 200 ,000 129,675 660,870 100 152 (155 Fifth Avenue Bank 100,000 70,593 695,249 60 90 
Farmers’ Trust Co 225,000' 690,965, -1,715.738 50 250 (262 First N Bk of Birm. 100,000 193,030 723,752) 100; 300 315 
Laneaster Trust Co) 260,000 640,777 4,328,707 100: 380 (390 First Nat Bk, Pitts. 1,000,000: 2,594,039 19,048,262 100 595 600 
North Tr & Sav Co. 125,000 62,000 750,000 50 68 65 Fort Pitt Nat Bk.-| 1,000,000 1,128,447 3,101,667. 100, 150 |160 
People’s Trust Co../ 126,000 274,160 2, a. 630 160 é d300,000 09, 721,853 100, 140 146 
Union Trust Co_... 150,000 90,000 20,000 v200,000) 1,096,097) 1,400,399 a are 
Philadelphia— Deposits | bonds dale 4s. F. 1907 500,000, 777,993) 4,260,622 100; 255 260 
Bank of Commerce. 200 , 04 84,787 856 100)_. v100,000 598,708 3,809,693 otese 
Bank of No Amer_-| 1,000,000| 2,846,762 9 er, 000, 100).....*!80 150,000 611,630) 7,137,251 100... 2.2/2.2 2 
Centennial Nat Bk. 300,000, 531,434 3,424,000 100 {3 50,000 8,369 102,780, 50 50 55 
C Nat Bk. 750,000| 2,837,650) 10,962. = 100 50,000 36,137) 329,011; GQ... ..)..0<- 
Consolid ation N Bk 300.000, 210, 427 1,871,000 30 172,700, 349,182 1,886,100 100 225 280 
Corn Exch Nat Bk - 500,000) 1,239,777 14,986,000, 50 y-...* 300 500,000 915,096, 3,912'414 ee 
Eighth Nat Bank. 275,000' 837,405 2.696,000) 100 -| 200,000 169,297 940,517 100 otese 
Far & Mech Nat Bk 2,000:000 1,288 237 13,021 "000 100 v Bank... 100,000 10,170 766,440; 100;......)..... 
First National Bank 1,000,000; 910,350, 9,436,000; 100)..... #9226 , 600,000 71,099 3,501,453 100 230 240 
Fourth St Nat Bank, 3,000,000 5,708,099 35.811 .000 100 100,000 169 500 4 <7 74 f£- | 
Franklin Nat Bank.| 1,000,000, 2,304,662 24,242,000 100: y 121,789 1,045,7 100; 136 866146 
Girard Nat Bank ._.| 2,000,000) 3,648,247 27 ,68% .000' 100 ....- h4,000,000 2, - pee 32 ‘825 "aaa aE 
Kensington Nat Bk -260,000| 284,78% 1,306,000) 50 .....9 | 400,000 4,766 100 __...:180 
Manayunk Nat Bk. yoyo 350 ,29011,014,253 100) | d w 1 Ete 75 beh 100: 285 300 
Manufact’rs’ N Bk. 600,000, 366,964 2,060,000) 100 .....*/116 807,800 75,704 482,034 100 ........ 
Merket St Nat Bank 1,000,000) 1,041,520; 7,018,000 100 .....9%/160 600,000 534,154, 2,509,808 100, 195 200° 
Merchants’ Nat Bk.| 600,000, 889,897 12,944,000! 100 ....- | _ 50,000 15,889 386,505 60......)..... 
atBk of Germ’nt’n) 200,000) 645,287 12,319,179 50 180,939 994. 100 170 180 
Nat Bk of No Lib_. 500,000 903,910, 3,203,000 109 2 100,000 43.375 430.350 60........ ou 
Nat Deposit Bank.) 6200,000 200 000, (658,000 100: 000,000 1,756,942 10,936,027; 100 ...... ... ies 
Nat Security Bank.| 250,000 680,639 2,832,000 100 * ,000,000 1,292,473 10,299,866 100'_..... ..... 
Ninth National Bk.| 300,000, 544,505 2,641,000 199... . */ 2123, 75,000, 710,73016,008,133, 100 800 __... 
Northern Nat Bank 200.000; 183 800, 1.452,000 190 * 150 800,000 2.357 '41012.797.346, 100)___.. * 230 
orthwest Nat Bk. 200,000 533,831 2,901,000 100 500,000 261,560 1,094,456 100 135 ..... 
Penn National Bk. 500,000 1,158,719 4,477,000 §0 . 100,000 749,544 60, 80 __... 
Philadelphia Nat Bk 1,500,000 3,263,687 32,469,000 1 600,000 5,018,767 6,843,167 100,...... 1200 
uaker Nat Bk 500,000, 435 1,652,000 100 ; ,000,000 9892) 6,235,132) 100)......'..... 
ge Ave Bank... ¢150,000 74,314 1,012,636 50 1 ~ Ban 500,000 215.699' 674,795 100 143 165 
Nat Bank..; (280,000 459,27942,225,768 100 ..._. * 206 Washington Nat = 200,000 159,988) 1,037,636 100) ____. 200 
Sixth Nat Bank-.-. 150,000 TMT 1,430,000 100 180 ..... West Sav&Dep B 250,000' 305,478 1,125,371 50, 120 125 
thwark Nat Bk. 250,000 120 1,997,000 §0..... * 70 Bankers’ Trust Co. 127,350 _*. Brame 100; 70 90 
Southwestern N Bk 200,000 dias’ ‘098 — "868,000 Se dcutda! *| 73 Central Trust Co. 150,000 43,764 543,918 501..... * 65 
Tenth Nat Bank... 200,000 102,457 1,104,000 100. _..- *110 Colonial Trust Co__| 4,000,000; 6,260,459 '11,314/996 100... _. em Re 
Textile Nat Bank... 200,000 77,279 736,000 100/....- * 138 Commonw'Ith TrCo 1,500,000) 1,801,442. 2,482,117 100, 160 170 
Third Nat Bank. 600,000 £55,500 5,732,000 100'._... * 215 pontteenes Tr Co. 437 800 108,070 267 851; 100) ......|...- 
Tradesmen’s N Bk 500,000 780,659 5,281,000; 700 ..... *100 East End 8 & Tr Co 250,000 118.589 895,369, 100 ..... *125 
Union Nat Bank... 500,000 759,567 3,853,000 109 ...- * 288 Equitable Trust Co) 750,000) 287,800 _.__- | Sa wea 
Western Nat Bank. 0400, 000 162,394 3,033,000 50 ..... * 60 Fidel Title & Tr Co.| 2,000,000 5,049,982) 9,898,261, 100 490 500 
Aldine Trust Co. . 161,662 103.031 295,800 100. .....* 160 Franklin Sav & Tr.) @192,405 42.759 250,347 50)..... 48 
American Trust Co. 200,000 60,960 468,112 §0...-- * 31 German Tr Co..._. 161,600 100,839) 116. - see eee 
Cent Tr & Sav Co... 750,000, 408,627 2.506.644 50’... _ * 79 Guar Title & Tr Co.| 1,000,000, 919.697 5,389:011 100: 160 i165 
Chelten Trust Co _. 200,008 ¢100,000 298,000 §0 ..... *101 Guardian Trust Co_ 185,175 140,038 2. eee een 
Colonial Trust Co_. 250,000 263,545) 1,082,127) §0)..... * 101 Hazlew’d S & Tr Co 165,400 86.594 636,008; 108) 2.00. | cones 
Columbia Ave TrCo 400,000 291,809 2,018,841 100)..... * 120 Hill Top Sav &TrCo 150,000 31,387 §89.372| 50' 71 j..... 
Commercial Tr Co. 1,000,000 1,926,992 6,262,728 100____- * 295 Internat Sav & Tr. 255,130 20,407 oT. fe een eee 
Com’w’th Tilns&Tr 1,000,000 1,188,187, 5,602,005 100 __.- */231 Iron City Tr Co_._.' 2,000,000 770,824 2,083,691) 100 ____. * 105 
Cont Title & Tr Co 500 000 234,640 3,844,182) 25... * 55 Land Trust Co. 482,100 111,215 427,071, 100 ..... 110 
Empire Title &TrCo @154,000 6,042 223,604, 60..... * 25 ovate Trust Co @701.900 263,198 635,117 100... _*120 
Equitable Trust Co 1,000,000 333,637 3,577,015 100,.--.. 7112 Merch Sav & Tr Co 500,000 128,577 440,060 50 49 52 
Excelsior Tr & S Fd @215.000 35,882 823.809 30'.....* 3714] MetropSav & TrCo 125,000 16.700, 277,880) 100)......|..... 
Fairm’nt Sav TrCo 600,000 Began business Sept. 17 1907 | Metropolitan Tr Co 125,000 129,854 _ #@). F eet eee 
Federal Trust Co -. 123,020 31,950 137,801 190 ..... * 125 Mt Wash S & Tr Co 125,000 16,589 107,482 50 60 53 
Fidelity Trust Co__ 2,000,000 8,623,025 24,195,472 100 ._...* 785 Oakland Sav &Tr Co 200 ,000 150.615  £ FF SIPs peer 
Finance Co, Ist Pf. 1,707,100 | Tl came * 104% | People’s Trust Co_- 250,000 73,009 1,039.809 100 ..... anes 
i auton dich 1,786. 100 i, 649,849 2,120,315! 100... * 105% | Pittsburgh Tr Co_. 2,000,000 4,213,196.11,568,748 100 380 390 
Frankf RET& SD 125,000 159,545 1.595,015 50 * 80 Potter Title & Tr Co 216,000 21,929 Peat) 20D cscccciocnas 
Franklin Tr Co. { 901 Real Estate TrCo__ 2,000,000 2,131,205 3,126,787 100 -.... 190 
Ger-Amer T&Tr Co Safe Dep & Tr Co_-| 3,000,000 7,704,398 1,610 100; 365 366 
Germantown Tr Co South Hills Tr Co. 125,000 18,079 369.431) 100)....<.| .ce<s 
Gir’d Av Tit.«Tr Co South Side Tr Co 300,000 54,430 FS 8 ee een 
Girard Trust Co. yTreasury Trust Co 274,000 55,867 393.3:9| 200)......)..... 
Guar Tr &S Dep “Co Union Trust Co___.| 1,500,000 23,460,067 28,179,453 1092500 3000 
Hamilton Trust Co. 50 3% | Washington Tr Co- 125,000 10,444 400,190; 100) ......)..... 
Industr’! Tr T&Savr 800.000 680. 672 4 460 1839 Glatead *120 West End SavB&Tr 125,000 263/401 1,198,010 Gi seqnenlceesa 
Integrity Title Ins Reading— Per share. 
Tr & Safe Dep Co 500,000 777 864 3,414 753 50'..... *107 Farmers’ Nat Bank 400 ,020 869.947 1,727,609 30 140 _.... 
investm't Co of Phil 2,000,000 1,112,745 1,612,612 80 __... * 53 First Nz ations ul Bank 500 ,000 157 ,0u8 827,382 100 120) .... 
Kensington Tr Co. 150,000 3,64 20%,%61; 60)...... .. | Keystone Nat Bank 100,000 178,6'0 591; 672 100 260 ...-.. 
Land Title & TrCo_. 2,000,000 2,717,427 8,112,376 100 ..._. #208 Nat Union Bank. 200,000 752,529, 1,440,894 25 150 (..... 
Logan Trust Co 500 ,000 122,625 290,142 100. _._© 127 Neversink Bank __- 50,000 15,844 141:700 50 2 taata 
Manayunk Trust Co 250 000 147,000 1,840,000 25.....* 55%] Penn Nat Bank__ 100,000 245,962 1,048,684 100 325  ....- 
Merchants’ Tr Co... 500.000 117,220 1,165,188 100 ..... * 107 Reading Nat Bank 200.000 295,945 862,451’ 100 250 = ..... 
Mortgage Trust Co_ 500,000 290,057 126,105 1 fio? 10 Schuylkill Val Bk_. 100,000 154,427 454.698 50 150 se we 
Northern Trust Co. 500.000 1 035.185 6.709, 098 — * 270 Second Nat Bank 300 ,000 514.467 691.187 100 255 
*Sale price. a Capital 7 lin; authorized amount is larger. 4 Capital to be increased. ¢ Figures are of date v7 31 1906. dMay 20 1907. 
{ Nov 26 1906. / Aug. 22 1907. To consolidate. m Mar. 221907. g All owned by Comm~nwealth Trust. h All owned by Union Trust. 
® All owned by Colonial “Trust. x-dividend. ¢ These are figures issued before last genera) call. & All owned by Safe Deposit & Trust. 
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PENNSY LVANIA—Concluded. 





, Surplus ' 
} Sa. & Profits. a 


Par. Bud. Ask. 





Rea —Con 
Berks Co Trust Co} 
Colonial Trust Co --| 
Commercial Tr Co_| 
Pennsylvania Tr Co} 
Reading Trust Co. -| 


Scranton— 


South Side Bank- -.| 
Third Nat Bank ---| 
Union Nat Bank -.| 
Traders’ Nat Bank _| 
West Side Bank _-__; 
Lack Tr &S DCo--} 
Wilkes-Barre— 
Gntraaiee Sav Bk_| 
First National Bank 
Niners’ Savings Bk} 
People’s Bank ____- 
oun Nat Bank_- 
W B Dep&Sav Bk_| 
Wyoming Nat Bk-__! 
Luzerne Co Tr Co_- 
Ww oaming Val wd T Co| 
illiamspor | 
First National Bank! 
yd Nat Bk- 
est Branch N Bk-! 
Williamsp’t N Bk. 
om Tr & S Dep Co! 
0 — } 
City Bank_....... 
Drov & M Nat Bk._| 
Farmers’ Nat Bark} 
First National Bank} 
Western Nat Bank-| 
York Co Nat Bank- 
York National Bk-_! 
Guardian Trust Co. 
Secur Title & Tr Go} 
York Trust Co----- 


RHODE ISLAND—Nat. bks. last call Aug 22; State inst. latest returns. 


' 
Ne wport— 
Aquidneck Nat Bk.) 


Union Nat Bank. --| 
Newport Trust Co- 
Pawtucket— | 
Slater TrustCo -.-_-| 
viderce— 
Atlantic Nat Bank. 
Blackstone Can Nat 
Fourth Nat Bank..| 
High Street Bank - 
Mechanics’ Nat Bk_| 
erchants’ Nat Bk_| 


Nat Bunk of Com’ ce| 

Nat Bk of No Amer 

Nat Exchange Bk - -| 

Old National Bank-! 

Phenix Nat Bank _. 

Providence Nat Bk’ 
; ank 


New England Tr Co, 
RI Hospital Tr Co. | 
on Co....| 
Woonsocket— — 
Citizens’ Nat Bank.' 
National Globe Bk.| 
National Union Bk. 
Producers’ Nat Bk.) 


SOUTH CAROLINA—Nat. bke last eall Aug 22; State inst. Sept. 17 '07. 


Charlest 
Bk of Char!’ n In NBA_| 
Carolina Savings B 


= Bar Inst “we 
Colum 

Commercial Sav Bk 

Dime Sa ae Bk.. 

Enterprise Bank. --| 

Exch & Tr Co.) 

First 


People’s Nat Bank.| 
Security Sav Bk 
state Savings Bank 
3o Car Loan & TrCo 





hth th 


TENNESSEE—Nat. banks last call Aug 22; State inet. atest ~ ~ terns. 


Chattanoo 
American Na 4 
Chat 


ttanooga 
Citisens’Bk & Tr to 
First National Bank 
Hamilton Nat Bank 
Hamilton Tr & 8 Bk 
* Sale price. 
p Amount paid in. 


‘sued before last call. 


Ss z 
250,000; 127,567 
250,000, 184,617) 
125,000; 9,595, 


250,000 438/960) 2,834.7 





$ 
920.934 10 19 \..... 


500,000 292,350) 704,878, 100 190 |_-... 


} Per share. 
200,000; 461,542) 2,658,521) 100 420 
100,000, 319/199; 2°835'931| 50: 295 |315 
1,000,000 1,421,342) 9,852,286, 100 400 
750,000} 28,517) 474,903, 50 105 |-..-- 
250,000, 505,529) 2,486,426, 25) 97 |--.-. 
50,000 26,807} 456,198! 50 107 (115 
500,000 172,095) 1,529,190! 100 175 (181 
75,000 25.u08) 98,143|....| 140 | 
100,000; 500,009) 2,529,877) 100, 845 |..... 
60,000} 22,219) 437,349, 50,100 (115 
200.000; 1,022,602) 3,302. 100, 875 910 
300,000) 8,040) 587,534; 100, 155 (161 
250,000; 312,033; 2,064,343 100 295 (315 
60,000, 114,064) 882,575) 50 i150 |_.__- 
250,000, 306,792) 1,624,404) 100, 300 | ----- 
Per (share. 
200,000, 508,644) 1,721,917; 50 2 205 
375,000 d425,229'd1,864,593 100, 2 ee. 
150,000, 923,008) 2,575,062) 50 305 |_.._. 
250,000} 525,327! 2,004,745, 100! 875 (380 
500,000 d862, 754 a3, 658,808; 100 290 400 
150,000; 388,661 2,509,706} 50 165 (185 
150,000 d804 02 2432, 027; 50) 325 |..... 
150,000} 190, 800,000, 100) 220 230 
4 495 895) 1,560,005 50 140 (150 
Per share 
300,000| 341,999) 1,282,970 100 190 0 
100,000 144.921, ‘497.724 100 210 |...-- 
200,000) 574,317) 2.118.474, 100 375 |_..-. 
100,000 d105.452 490,488, 100 150 |____- 
300,000' 127,739, 1,254,452) 50 70 |..... 
Per share 
100,000 95,419 899.432) 50)... .-- 100 
100,000, 63,769, 760,488, 100 _____- *180 
00,000! 174.672, 416,281; 100)_____- 176 


500,000 472,207, 2,385,911 
225 ,000 103,782 854.863 
300,000 346,890 1,225,787 
500,000 $31,742 1,096,611 
250,000 8.678, 300,170 
250, 00, = =796,6 

250,000 83.312) 560.000 


200,000, 78,440) d410.662 
100,000 83/001 356,414 
75 ,00G 982 66,749 
120,000 d82,008; d25i 864 
155,250 d49 537 d99 857 
000 164,922 1,723,077 
500,000 850,354 6,784,415 
225,000 136, 790) 2,118,110) 
500, 4%4, = 726,477 
praepe Consolidat ed with Un 
120,000 000 103 , 
500,000' 204,827 1,537,284 
1,000,000 721,607 4 0" 
850, 507 803 1 751 
ih acto In volunt ary liquida 
500,000, 912,241 
rn In voluntary, 
s 509,71 j 962 
300,000 751, ‘082 842, 303! 
500,000; 711,243) 3,861,016 


000 * 89/000, $37 sao! 


200 
3 000 000 5,080; ia Tey 457 457| 100, = 222/977" 
“Oo Consolid ated with Union Tr.\Co. |.-222-|._... 
140,000 35, 228 "a7, 060' 100). -- 22. imegta 
000,000 1,971,180,20,655,333/1000,-..__- obi 64 
500,000) 2,272, :710'28 408 2 100) 650 wwe 
100,000 59,632! 175,088! 100.._._. *107- 
100,000 43,687, ; eka. 
150,000 20.897, 481.843 50 .....*41 
200,000 120/102) 802:599, 20 _-2-7-/..L. 





Per share. 
300,000) 370, 170 2,127,622; 100)...... 0 
200,000; 168,147 1,735,673) 100, 175 200 
100,000, 104 567 82,106) 100)...... 300 
ee: of MN. ncheoeedotesmes 
50,000 7,965, 172,098 100-...... 115 
60,000; 35,944, 9'0,617 100'...... 205 
50,000) 28,240 582,600 100-.....1 
50,000) 22,825 435,925, 100 ....-. 130 
200,000, 345,957) 1,287,138 100 ..... 

000, 134,630 2,634,637 100)...... 400 
30,000) 12,382) [314,197 100 _..... 110 
100,000 17,456 32C,.055' 100 ...... 107 
300,000 186,687 1,625,877 100-...... 65 
50,000 7 546.470) 100 ...... 155 
30,000 13.270, 216,840 100 ......'150 
100,000 731,897 {831,275 100 cnccee (tan 


250,000 78,542) 1,145,037 
100,000' 153,802 2,596,605 
250,000 94,907 2,056,798 
500,000! 215,340 4,200,488, 
250.000 51,242 2 020,145 
100,000 63,464 1,243,103 


a Capital and surplus to be increased. 


z Ex-dividend. y New stock. 








| Figures date Jan 26 1907. 





20 

25; 51 51% 
25, 27 | 28 
50, 75 76 
50) RO | 81% 


Per share. 
66 70 


50, K 
ee RA 
i. eo 
60) 112%)-.-.---. 
a ee eee 
100} 160 |..... 
Per share. 
100, 265 |-..-- 
| ‘er ‘share. 
se 90 babes 


ited” Nat. B lank. 
50' 100 


GT oo ctw askin 
100; 290 
‘Nqui en | 
50, 105 





400) 
100, 201° ~ 210 
50, 67 





_TENNESSEE—Concluded. 


Capital. & Profits. Dope, Par . Bid. Ask. 





























UTAH—Nat. banks last 


















































9. 2: State aa he 





Sait Lake City—| 
Commercial Nat Bk) 
Deseret Nat Bank. 
Deseret Sav Bank - 
MeCornick & Co Bk 
Nat Bk of Republic. 
State Bank of Utah.| 





er Bros., B’k'rs 





Per 
Siiccence 125 
100 175 
190' 100 +105 
RSS 
100 125 136 
100 175 2 


Zion’s Sav Bk&TCo 


call Aw 
200, 85 754) 
500,000} 638.507) 
100,000, 58.798) 
250,000, _ 40.898) 
300°000| 225.619) 
300,000, 112,778 
160,000) 29.740 
200 000) 84.537 
250,000 18,967. 
250,000| 145,667 


200,000) 88,757 


Capital stock paid in, authorized amount ts larger. 
e Formed by consolidation of Union & Planters Bk and Tenn Tr des 


fJune 41907. hk Mar.221907 m Aug. 22’07. d May 20 '07 





2,994 945 100! 14a wage 
,531,220/ 100 290 (292 
474,187) 100, 524/525 
£070 862) pas! vate Beat 
062,291 143 
829 221, 100 202 (203 
685 848) 10° 


434,090) 100; 150 i161 
179,604; 100 108 /110 
081,182) 100 275 |220 
,758,285) 100, 220 (225 





Knoxville— $s. £ ¢ Per hare. 
City Natsonal Bank. 500,000 65,667 2,626,179 100 120 (125 
| East Tenn Nat Bk.| 400,000, 166,244,42,566,065 100 140 150 
| Holston Nat Bank.| c246,500 $2,052 1,007,977, 100 120 (125 
Knox Co Bk & Tr.-| 068,000, 100,000, 100 100 |..... 
| { Knoxville Bk&T Go 100.000. 12,500 5,000 100 110 126 
Mechan’s’Bk &Tr Co 500,000 Began bu'siness Aug 24 07 i 
Merchants’ Bank... 100,000 2,000, 125,000 100......|_. haa 
Third Nat Bank... 200,000! 112,U17, 1,145,550 100 132 137 
Union Bank ...... 50,000, o 75,000 50 :00 (105 
Memphis | } share, 
Bk of Com & Tr Co 1,500,000 711 675! 860,000 100 245 (250 
nt Bk & Tr Co. _- 250,000 14, oe 804,799 100 115 117 
ty — esd Co 25 ,000 4,260, 257,538)... 1 130 
| City a aise tee 100,000, 10 029) 369,658 100 104 106 
Coutignatel Sav Bk 25,000 42,442)  457,°94 100 800 (_.-... 
First National Bank 500,000, 527, 49) 2,664, '832, 100 240 |250 
rSav Bk & Tr..-!| 25,000) 411,846; 100 400 |..... 
Man Sav Bk & Tr_. 100,000 14, .250 2,691,418 100 500 ..... 
Memphis Sav Bank. 416,500, 88, 764, 1,879,572 100 160 170 
Mercantile Bank... 200,000, 102: 185! 978,758 100 /210 
No Memphis Sav Bk 50,000: 25,000) 774,265 100 210 215 
People’s Sav Bk &T 50,000) 18,860 398,695' 50 (215 
Security Bk &TrCo 500,000, _ 58.676, 1.438.586 100 110 [112 
State Nat Bank.-- 250,000, 160.759) 2,835,777| 100 240 (2 
State Savings Bank 50,000 60,000 818 872, 100 240 245 
eUnion & Plant’s Bk j | 
& Trust Co. __.. 1,400,000 379.409 4,864,484, 100 180 185 
Com Tr & Sav Bk. 125 ,000 30,000) 1,030,308 100 170 (175 
Trades Un Sav Bk | 
rte sa i dais 20,888; 10)...csalecace 
US Tr & Sav_Bk.. 100,000) 27,180; 835,184--.., 140 |-.... 
ville— } ‘er jshare. 
American Nat Bank 492,664! 4,474,806 100) 145 \147 
City Savings Bank. 29,380) 7,672 100 120 (125 
First National Bk. 307.222, 4,266,406, 100, 198 | 200 
First Sav Bk & TrCo 15,987, 511,144) 100 100 {101 
‘ourth Nat Bank. - - 661,079) 5,114,512, 100 240 
Vaan Bk & Tr Co. 39, , 1,636.112) 100, 170 |180 
Nashville Trust Co. 90,000; 1,035,772, 100 130 (140 
State Trust Co_._- | 32,314) 88,535) 100) 90 | 85 
TE XAS—Nat. banks last call Aug 22; State ‘inat. latest returns. 
Aastin— j share 
° American Nat Bank, 200,000 237.949 1,711,802 100 .......-... 
4 | Austin Nat Bank. -| 300,000 182,607 42:248.068 100 ------ -. sos 
State Nat B k...| 100,000 1,449 727,008 100 ......)--.-. 
| Ca) ital Bk & Tro 10v,000 “6.000 250/000 PAY OGREPSS er ss 
umont— Pe | ° 
| American Nat Bank 100,000 128.020 1,562,2 1 $60)... ccs} oeuine 
First Natienal Bank} 200,000 258 875) 1,608 4 10D .aceos cece 
Gulf National Bank) 150,000 129,554) tes?.aoe Se weeded 
Park Bank & Co. 100, 13,514) 626,891, 100-...... oeece 
Dallas— | | 
Am Exch Nat Bank) 803.839) 7 58£,651 100..... * 276 
City National Bank 100 
Com’l Bk & TrCo__| 
Commw Ith Nat Bk} 
First State Bank. .-| 
yinston Nat Bank -| 
Nat Bk of Comm’ce 
Dallas pt Sav a --| 
U & Tr Co_ 
Western f be & Tro} 46,787, 1,617,780 100 ......| hiv 
Fort Worth— Per share. 
American Nat Bank, 150,000 94.787) 1,164,880; 100 130 
Farmé&MechNat Bk) 250,000 177,659 1,817,276 100 175 
bee Nat Bank _. -.| 560, 287, t+ 694,668 100 175 
ort Worth Nat Bk.| 300, 680.5 9) 088,998) 100 300 
State Nat Bank. --| 200000 518,37 79] 206,810! 100 210 
Stockyards Nat Bk. | 100.000 29,28 5) 979,476 100 110 
Traders’ Nat Bank.| 125,000 117,267; 496,167 100 165 
Western Nat Bank-| 400,000 —_87/135| 1,321,188, 100 120 
Contin Bk & Tr Co_| 500,000 115,000) 2,000,000! 100 120 
Waggoner Sav....| } 
ank & Tr Co...; 100,000 19,500; 385,000) 100 125 
Gaiveston— | | Per 
First National Bank, 300, 107 1810) 4,712 100 
veston Nat Bk 125 94,967) 2,014,331 100 175 
Texas Bk & TrCo..| 200,000 240,000) 2,285,424) 100, 2)0 
ston— | No mtnal 
Amer Bk & Tr Co../ 100,000 11,408) 882,799; 100 125 | 
Commercial Nat Bk| 300,000 805.190) 4,162,159! 100 450 | 
First National Bank) 500.000 _$83.437| 8,620,150 100 250 
Houston Nat Bank.| 100.000 68 ,75 681,921 100 200 
Lumber’ns Nat Bk.| 400.000 121,578 1,120,544 100, 128 
erchants’ Nat Bk.| 250,000 d 3,000.000 100 250 
National City B: 260,000 15,000; 800,000) 100 115 
Plant's & Nat 200,000 99,941) 1,377,308 100 150 
ezas Nat Bank.| 500,000 812.979) 2,.:02,506 100 210 
U Tr Co.| 500,000 287,450 3,582,007) 100, 220 
nA io— \ | Per 
Alamo Nat Bank..| 500,000 123,607! 1,268,905) 100 140 
City National Bank; 100,000 65,250) 778,710, 100, 150 
Frost National Bk.| 500,000 215,299) 2,791,747) 100 .-.-.- 
Lockwood Nat Bk. 100,000 75.947 338 100; 160 
Nat Bk of Comm'ce| 300,000 141,958) 1,888,803 100' 150 
San Antonio bo 500,000 21,660) 1,993,549) 1 SEU. “tenons 
State Bk & Tr 100,000 2,130) 106,897) Jo<-|--<oe-] 
- West Tex Bk &Tr Co. 200,000 34,000) 1,410,1901'.... - --|emwce 
—— Nat Bk....| 200,000. 15,862) 1,292,256, 100 110 |... ° 
' 
citizens’ °’ Nat Bank.| 100,000 198.524! 1,190,221 100 _..... loose 
First National Bank} 300,000 208,008) 1,455,403 100 \___-_- |---=e 
Provident Nat Bk.| 300,000 153,208) 1,115,357, 100 
Waco State Bank __ eager. $00,000 Pri vate Blank 





k Capital 10 be increased 


These are figures, 


a 











































64 BANKS AND TRUST COMPANIES. [ VoL. LEXXy. 


Where Names are Printed | in Italics Fuller Returns may be Found in the Advertising Columns. 

































VERMONT—Nat. banks _ May 20; State ‘institutions latest returns. e. WISCONSIN—Nat. bks. last call Aug, 22; State inst. latest returns. 
| Surpi | surplus | Grose |_| | 
Surplus Gross 
| Capital. & Profit ., Deposits. 'Per | Bid. Ask. hitalaaed |@ Profits | pepoatta. ad Bid, | Aa, 



















Nat Bank of Barre_ 1 
People’s Nat Bank 1 








3 s $ Per share. 3 | Pe lanare. 
GrantteS BL aT Cs  g75'000 fron 1 "970,163 100 or Pe | Ry base 2.80 500 100 ----- Sites 
’ . 4 AGS LUV ....-- — | [| 22 VU # 9,480 464,91) 190... -- 
~ 7 {% 000: 07 - 293,975 3,451,820 aaa: ~ 
000 


30,769 620,134 100 120 (-..-.-. Nat Bk of La Crosse | 
e8,200 ¢239,202 100 ----.-- *95 Security Savings Bk} 68907 191,904) 100)......}-... 




























' | 
Burlington— | a>. | | Milwaukeo— er 
Howard Nat Bank 300,000 :92,034. 725,423 100... -.--- | First National Bank 635,279 14,859,896) 100 183 185 
Rirgion Nrusr'Go, 980/000, 288-060 1.800°900 100 <-ooo= | Sermanie Ret Bi feats $9008) 100 18 (Lae 
t ,000' 233,460 1,320,249 100,._.._- Rbciortioh tt a Na el u | | 
cae | | ete bik Pe a i 
tpelier— | & jshare. le; , 
pra BB vd r 31.227 ‘924 eet 1 110 ~=(11 





CapitalS Bk & TCo 100,000 28,976 1,053 $28|----| TERED, EGE | Mer & Manufac Bk 
First National Bank 100,000 4i4,226 42948 | 

Montpelier Nat Bk.‘ 150,000 di69, $88 4380; 352 ‘ 

Montp’r 8S Bk &TCo' 50,000 102,057 2,768 904 


136,510 8,240,4 50} 110 (112 

533,219 4,785,99 

892.543 10,464, 705 250, 300 (325 
‘479,054 


s85ei 
B38 
4 
° 






























{ 49,151 100) 250 [275 
Rutland— | Per share. | Wisconsin Nat Bk. 1 1210, 1860 15,643,322 109) 218 i] 
Baxter Nat Bank_.| 200,000! 72,279 329,015 100)._._. * 105 Fidelity Trust Co-- 555, 392,704) 1 115 
Clement Nat Bank. 100,000 157, 410 705.08: 100)-.___-. 200 Milwaukee Trust Co 50: 749 1,871.00: 100 150 160 
iBington Nat Bk-| 100,000 2'000 236.891 00)... . 115 Wisconsin Trust Co 100/000 "-./. | 100) 135 }140__ 
Rutland Co Nat Bk. 300,000 135. 072 413, Saas ; 
Rutland Trust Co.. 50,000 78,000 520,000 100'y._.-- 150 W YOMING—National banks Aug. 22. 
itate Trust Co -..-| 100,000 7.936 95,000 100'y.___- | 90 . —— SEE nnn 
; - Che enne— | Pa jehare. 
First National Bk.-| 100000 125,784 1 765 312 Saar eee a 





VIRQINIA—Wat. banks last call Aug. 22; State institutions latest returns 1’ Growers’ N Bk; 100.000 1087222. 1:743°180 














































rfolk— Per share, ' 
Bank of Norfolk «-| 100,000 21,757 848.647/ 100 120 120 CUBA 
Citizens’ Bank ..--| 300/000 311570, 2,444,628, 100| 230 235 . 
Marine Bank..--..| 110,000, 198:478| ‘686.731, 100 290 (300 Returns are of date June 29 1907. 
Mercantile Bank - _. 80,500 9,904 186,947) 100 102 |__... - ——__—_—_—_—_—— 
Nat Bk of Comme) 1,000,000, 536.088 4.986,207| 100, 173 i178 | ya l | pm, 
ore Nal Bunk. | 1,000 000 -ROSaeD| A’bbD‘ote| tom 475. |i@s7~ | Nat Bank of Cuba. 5,000,000 691,615 14,604,270 1001 97 104 
| 5 7 oo 

















Trad & g33,000 : 
Atlantic Tr & D Co. 0, 54,713, 817,042 100 120 (130 | CANADA. 




















Va Bk & TrCo..... 600,000 98,835 672,626 100 120 |185 
Petersburg— Per |share. Returns are all of date Aug. 31 1907. 
Petersb B Bk Tr Co 100,000 3,127 144,959 iss 7 leeese | 7 nee 
Peterb.Savy & InsCo 200,000 533.507 2,043,588 80 | 82% | NEW BRUNSWICK. 
The National Bank.| 100,000, 153,404 763,089 100, 230 a — 






|285 
Virginia Nat Bank.| 300,000) 63,715, 624,733 100 115 (120 | | 


} 































4 vpomattox Tr Co-| eee 14,800, 103,700)....| 225 we | Balin. ep | ie Por | a? 
peter oa 400,000) ni ge 25 4in8 008.45) jee rie 36 ba Guten Prices are per cent, Gahan ae re. a 
gene of Richmond. oun ee 470.387 2.354 .oes 190 136 [37 People's Bk Bk ot NB. | | Merged in to the Bk ofMontreal soccloosondl Jnee-- 
Capitel Savings Bk - 50,000, 18,857, 409.506 25, 18 | 20 | Bk of New ~ Bruns. 9709 ,200 1,195,296 4,407,978 100)-....- — 
Oty Bk of i Bank 1,000:000, _730\924 5'207.522 100 218 220 C “epben B Bank 200,000! 50,000, | 349,942 100)...-.- = 
Merchants’ Nat Bk.| 200,000, d833,002d3,425,950; 100 525 |_. 












Nat Bk of Virginia.| 500,000| 267,779! 3,837,200' 100 146 (147 NOVA. ‘SCOTIA. 
Planters’ Nat Bk.-| 300,000) 1,059,317 4.885.234 100 400 |.._.- ee 
Provident Sav Bk... Absorbed by South. Interstate Bk  ....__ Pine = . = 

Sa Bk of Rich.| 200,000 139,878 1,366,616 25 48 50 
Nat State Bkof Rieh| 500,000! 7316,613'n2,642.655 100 167 168% 








' 


Halifax— 

















































} 
Union Bk of Rich_- 219,750| 367,186 1,545,027, 50 195 (200 i J 2 7111946 100 279 (281 
Virginia Trust Co_-| 500,000 125:317| '262'419| 100 90 | 95 | Royal Be of Canada|ge.900:009) c300.000 Rasasay3t| 100. 225 
| ‘ J émntalaeaee 
WASHINGTON—Nat. dke.last call Aug. 22; State inst, latest returns, | Union BK Of Halifax —— | 
Seat tle— - r ’ |. Per| share : : ‘ 
Bank for Savings... 400,000 5,690 115,303 100/101 |....- ONTARIO. a v4 
rf tMational Bank 130,000 183/589 -2708,088| 100/222 |----. | p,figmilton— | 100] 193” |. 
rst National Ban ¥ eS 70,21 702,903 1 nine 
Nel Bt of Com “ te £000;000 aot, ae rr oa2. 236 100 = 380 Bank of Hai Ham ton. 92,470,210 2,470,210 23,702,903, 100) 93 
ple’s Sav Ban J y = L: J 4 4 Diiddsetealededks 
Sree gane $98) Sea tutta (slag gg emp nn: vag ow 
n-Amer Ban 000, 503,676:11,421,498, 1007200 |..-_- ,000, 1) Sanade 21 
Seattle Nat Bank_-| 500,000 270/819, 5,602,433, 100/190 |_-__- va * peel ampenien tenia unpsutdats Peet P 
Shuey & Co, H O- 100,000 es o 283.501| 100/707 | .-.-- Bank of Toronto_-- 93,998,420 4,499,430 26,252 onal 100] 202 |..... 
State Bk of seattle. 100,000 1,013,264 1007104 |_.__. Can Bank of Com_- 10,000,000 5,000;000 h 86130807) 50| 160 |..... 
Washington Nat Bk! 100, 000 (Consolida ted with N at Bk ofCom’ce) Grown Bk of Can._ 957,255) == 3,178,590) 100). 5 «=. ak 
Am SavBk &TrCo, 200,000 110,622 2,697,246 1007159 |-.... | Dominion Bank__- 93746, me 4,721,610 35, 478098 50) 234 |..... 
North Bk & TrCo.| 100,000 --..... 398,683 1007100 |-..--- FarmersBkof Can. g418,63 Me. tc c0cts cae 
Union Savy & TrCo_| 100,000 92,785| 3,176,997 1007192 |____- Home Kk of Oan._ g853, art "235.000! 4,379,009, 100|_.....|...-- 
Northw Tr &SDCo 100.000 18,515 1,846,265! 1007126 |____- mperial Bk of Can. 94,842 834 4,842, §3430,460.971| 100)... 217 
Titie Trust Co ..... 324,000 7,725, '341,497 100f101 |---7- Metropolitan Bank. 1,000,000 1,000,000 2.917.733) | Pe Sees 
a ~~ Tr Co.| 300,000, 261,240 4,851,260 or are, Sovereign Bk of Can 94,000,000 12/292'207, 100) -___- 110 
ane— er |share. | 8 ~.. 91,559.55 i ,027 618 eg ene 
Exchange Nat Bk- 750,000, 625,247 3,792,748 10€ 225 /|250 Sterling Bk of Gad.) 4 702. oo 1, 050. 585 4027.6 038 .™ RTE 
Fidelity Nat Bank. 200.000 0.087 1-200.418 169 165 (175 Traders’ Bank... - Pa, 351.639 1,900,000 22: 408, 241] 100) 128 |... 
ational Ban J 5, 843, sQeawel saan 2 a of 7 74,682 * . pacdslenene 
Traders’ Nat Bank. 6001000 380.452 41905.256 100 260° 295° | UP-Pmp-Bk.ofCan. 9474.68 643,490 
Spokane&EastTrCo 100,000 228.590 3,847,369 100 328 350 PRINCE EDWARD IS1.AND. 
we sen Oe... 200,000 20,600| ..... aaa] ~sa0 100 120 _ 
sehington t Oo 100,000 14,109 392, 100 110 135 Chartottetown— | po! coms. 
Nat Bk of Comm’ce 200,000 292,669 3,72s, 242 100 200 _.... Mer Bk of P E Isl’d- 350,400,Absorbed by Can Bk of (Com -.... 
Pacific Nat Bank_ 300,000 _ 220,337, 4,404,732) 100 200 ._._- we 
Bankers’ Trust Co_- 300, yor Began bu siness hia y 18,1007 (|..... UEBEC 
Fidelity Trust Co__- 164,715 3.191.689 100 150 |300 Q a 
WEST VIROINIA Wat bks —— 22; State inst. latest ; returns. Meatreal— } Per cont 
"Whee ae Per share Bank of Montreal. _ 14,000 000 11,000,000 124,939,785 100\:238 239 
Bank 0 oValley 175,000 129,407 841,549 70._.... * 105 Bk ef Br Nor Am_.| 4,866,666 2.238.667 h23042618| » | _____ _... 
Bank of Mine my hes 200/000 Consoiida ted with Nat. Bk. of W.Va | Banqued’Hechelaga g2,487 135 1,00,000 12,050,266 100: 185 ___-- 
quatre Wheeling av 25 ,000 16,350 367,639 100_____ *115 | Mer Bank of Can... 6,000,000 4,000,000 36,626,701 100 189 160 
y Bkof Wheeling 150,000 174,521 1,999:775| 100 _.-..-|_..-- | Molson’s Bank -___|93,335.540 3, 335 640 22,793,946 60 ..... 7200 
mmercial Bank... 100,000 102.784 ‘503.000 100*200  ____- | Provine’l Bk of Can gi,000,000 150,000 4,051,094 25 ........-..- 
an Bank... 980,000, 425,277 2,205,829 100 ..._- *450 | 
Germania Half-Dé | Banque Nationale. 1,795,929 750,000 9,567,877 30 .....|...-- 
lar Savings Bank 50,000 59,372 854,649 100*170 |____. hk webec Bank. __.__ 92,500,000 1.250,000 $.495.7900| 100) .....|..... 
Nat Bank of W Va. 400,000 210,783. 1,870:192 100____..|____. nion Baak of Can_|g3,110.510 1,600,000 20,817,221 100 __... z140 
Nat Exchange Bk.-| 500,000 561.752! 2.657.736 100 225 280 Bats iH acinthe— | 
People’s Bank. ___- 100,000 86,140 568,252) 20)......|..... LJ Hyacin’e 9320,515 75,000 1,036,262 100).....-)..... 
Sevings Bk 25,000 30,638 239,797 100 98 100 en S 
South Side Bank... 25 000 68,420 719,861 50'.__._- 165 "Banaue d de 8 ‘St. Jean.| 316,166 a, a nn eee n 
Sav&TrCe. 432,000 414,779 3,215,385 100 215 222 ooke— 
r ty -- 9300,000' 215,000 850,000 100 205 oF | wast “Townships Bk g2,950,750 1,860,000 13,077,104. 502157 161 
*Sale priee. » Par of this bank is. £50. a Capital to be poe ¢ To consolidate, h Including Rene Geyeee than in Canada. 
vy Nominal. g This is capital paid in: authorized amount is s lacmer 6 Capital and surplus to be In -dividend. & These are figures 
@ued Heteve last general call. | Figures date Nov. 1206. d Mar. 22°07. ® May 20’07. oilew anal ? Book value. e Aug 22 1907 
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The American Trust & Savings Bank 


CHICAGO, ILL. 


CAPITAL, $3,000,000 SURPLUS & PROFITS, $2,300,000 


| DEALERS IN HIGH-GRADE 
| BONDS 
Municipal---Railroad---Corvoration 


SUITABLE FOR INDIVIDUALS, TRUST FUNDS AND ESTATES 
PRINCIPAL SECURE INCOME ASSURED 


Our offerings constitute a carefully selected list of bonds, which should serve to demonstrate our excellent facilities 
for meeting the needs of discriminating investors. List mailed on request. 
Address “Bond Department” 





GOVERNMENT, MUNICIPAL, RAILROAD 
AND PUBLIC SERVICE CORPORATION 


Bonds for Investment 


Tax-Exempt Issues a Specialty 
LIST ON APPLICATION 


N. W. HALSEY & CoO., 


BANKERS, 


49 WALL STREET, NEW YORK 
PHILADELPHIA CHICAGO SAN RANCISCO 











OFFICERS: THE NORTHERN TRUST 
DIRECTORS: 


cea, come cee cn 








| ARTHUR HEURTLEY, 
| H. O. EDMONDS, 
| Assistant 


Secretary. 
tary. 


Banking Department. 
Savings Department 


Bond Department 


Vice-President. AND MONROE STS. C H IC AGO A. C. BARTLETT, 
| SOLOMON A. ae. sahent. ae WLLLIAM A. FULLER, 
| THOMAS 6. KING, caidiids Capital, $1,500,000. ERNEST A. HAMILL, 
| ROBERT a, Cashier N 1 $1 000 000 MARVIN HUGHITT,’ 
; ‘ Us 2 . 
| G. J. MILLER, hier, “- saclinclaieiieaiine C. L., HUTCHINSON, 


MARTIN A. RYERSON, 
ALBERT A, SPRAGUE, 
SOLOMON A, SMITH, 


| EDWARD C. JARVIS, Trust Department 
Auditor. Te Northern Trust Safe Puente Co Vaults 


BYRON L, SMITH, 





T.A McINTYRE & COMPANY, 


MEMBERS OF NEW YORE STOCK EXCHANGE, 


71 BROADWAY, NEW YORK. 


United States Government Bonds. 
GUARANTEED STOCKS. 


{NVESTMENT SECURITIES. 
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J. P. MORGAN & CO, 


WALL STREET, CORNER BROAD, 


New York. 
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DREXEL & CO., MORGAN, HARJES & CO, 


Cor. 5th & Chestnut Streets, 31 Boulevard Haussmann, 
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PHILADELPHIA. PARIS. 





Seeger a 





Domestic and Foreign Bankers. 





Deposits received subject to Draft. Securities bought and sold on commission. 


Interest allowed on Deposits. Foreign Exchange Commercial Credits. Cable 


—a a 


Transfers. Circular Letters for Travelers, available in all parts of the world. 
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ATTORNEYS AND AGENTS OF 


MESSRS J.S. MORGAN & CO., 


NO. 22 OLD BROAD STREET, LONDON. 
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BANKERS ano | RUST 


SECTION. 




















CONTAINING REPORT OF THE 


Convention of American Bankers’ Association 


Held at ATLANTIC CITY, SEPTEMBER 24 to 27, 1907 
INDEX TO THIS SECTION: 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
PINE STREET, conven PEARL STREET, NEW YORK. 
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Chartered 1836. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PA. 


CAPITAL AND SURPLUS, - - - $10,000,000 


Acts as Trustee of Corporation Mortgages. Acts as Executor, Administrator, Trustee, 
Registrar and Transfer Agent. Assignee and Receiver. 
Assumes Entire Charge of Real Estate. Depositary under Plans of Reorganization. 
Interest Allowed on Individual and Corpo- Financial Agent for Individuals or 
ration Accounts. Corporations. 


Safes to Rent in Burglar-Proof Vaults. 


OFFICERS. 
EFFINGHAM B. MORRIS, President. 

WM. NEWBOLD ELY, First Vice-President. ALBERT ATLEE JACKSON, Second Vice-President. 
CHARLES JAMES RHOADS, 3d Vice-Pres. and Treas. EDW. SYDENHAM PAGE, Secretary. 
GEORGE H. STUART 3p, Assi. Treasurer. SAMUEL W. MORRIS, Asst. Secretary. 
J. SNOWDON RHOADS, Trust Officer. MINTURN T. WRIGHT, Real Estate Officer. 

MANAGERS. 
EFFINGHAM B. MORRIS, ELLs AM i. GAW, THOS. DEWITT CUYLER, RANDAL MORGA 
JOHN A. BRO Owe, In. ANCIS I GOWEN, C. HARTMAN KUHN, EDWARD T. STOTESBURY, 
BENJAMIN W. RI HARDS, GEO. H. McFADDEN, JAMES SPEYER CHARLES E. INGERSOLL, 
JOHN B. GARRETT, HENRY TATNALL, AUGUSTUS D. JUILLIARD, JOHN S. JENKS, JR 
WILLIAM H. JENKS, ISAAC H. ‘CLOTHEER, c FERVOR J. BERWIND, HENRY B. COXE; jk., 





MISSISSIPPI VALLEY TRUST COMPANY 


N. W. Cor. Fourth and Pine Streets 
ST. LOUIS 





A general Financial, Bond, Real Estate, Safe Deposit and Fiduciary 


business transacted 





OFFICERS 
JULIUS S. WALSH, Chairman of the Board 
BRE CRINGIDGS JONES, President {AMES E. BROCK, Secreta 
JOHN D. DAVIS, Vice-President HUGH R. LYLE, Assistant Geeretes 
SAMUEL E HOFFMAN, Vice-President HENRY C. IBBOTSON, Assistant Secretary 
HENRY SEMPLE AMES, Assistant Executive Officer Cc. HUNT tS Jr., Assistant Secretary 
FREDERICK VIERLING, Trust Officer LOUIS W. KE, Assistant Secretary 
ne M. POLK, Assistant Trust Officer WILLIAM é eats KEY, Bond Officer 
TOM W. BENNETT, Real Estate Officer WM. McC. MARTIN, Assistant Bond Officer 
GEO. KINGSLAND, "Assistant Real Estate Officer CHARLES W. MORATH, Safe Deposit Officer 
DIRECTORS 
United Railways Co. of St. Louis BRECKINRIDGE Jones, President 
Joun I. Beces, President { Union Elec. Light & Power Co. W. J. McBripe, Vice-President Haskell & Barker Car Co. 
Laelede Gas Light Co. Netson W. McLezop, Vice-President Grayson-McLeod 
Wiser F. Boyrre, Boyle & Priest Lumber Co. 
ames E. Brock, Secretary Saunpers Norvetr, Pres’t Norvell-Shapleigh Hdw. Co. 
urray Carteton, President Carleton Dry Goods Co. Rosert J. O’ REILLY, M. D. 
Cwartes CLARK Ws. D Ortuwetn, President Wm. D. Orthwein Grain Co. 
Horatio N. Davis, President Smith & Davis Mfg. Co. ww W. Perers, President Peters Shoe Co. 
Joun D. Davis, Vice-President . Cray Pierce, Chairman Board Waters-Pierce Oil Co. 
Avcuste B. Ewinc oe Ramsey, Jr 
Davip R. Francis, Francis, Bro. & C ames E. Smitm, Vice-President Simmons Hardware Co. 
Avcust Gemnenr, President German Aaetleen Bank . H. Stockton, President Majestic Mfg. Co. 


S. E. Horrman, Vice-President uLius S. WaLsH, Chairman of the Board 
Cuas. H. Hyrtric, President Third National Bank OLLA WeLLS, Mayor of City of St. Louis 

















































Wm. A. Read & Co. 


Bankers 


Members of the New York and Boston Stock Exchanges 


Investment Securities 


Deposits received and Interest allowed on Balances, subject 
to draft at sight. 


Commission orders executed in all the principal markets. 


List of selected securities mailed upon application. 


25 Nassau Street, New York 


43 State Street 203 East German Street 205 La Salle Street 
BOSTON BALTIMORE CHICAGO 


























KEAN, V AN CORTLANDT & Co. 


30 PINE STREET, NEW YORK 


BANKERS 


TRANSACT A GENERAL FOREIGN AND DOMESTIC 
BANKING BUSINESS 


Dealers in Investment Securities 
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BROWN BROTHERS & CO., 


New York, 59 Wall Street. 


Philadelphia, 4th and Chestnut Streets. Boston, 60 State Street. 


AND 


ALEX. BROWN & SONS, 


Baltimore and Calvert Streets, Baltimore. ALL CONNECTED BY PRIVATE WIRE 


MEMBERS OF THE NEW YORK, PHILADELPHIA, BOSTON AND BALTIMORE STOCK EXCHANGES 


Execute Orders on Commission for Purchase and Sale of 
Stocks, Bonds, and all Investment Securities. 


BILLS OF EXCHANGE BOUGHT AND SOLD 


Arrangements made with Banks and Bankers in the 
United States enabling them to Issue their own Drafts on 
Foreign Countries. 


Commercial Letters of Credit and Travelers’ Letters of 
Credit issued, available in all parts of the world. 
Also International Cheques. 


Collections made on all points; Telegraphic Transfers of 
Money made between this Country and Europe. 


Deposit Accounts of American Banks, Bankers, Firms and 
Individuals received upon favorable terms. 


Certificates of Deposit issued payable on demand or at a 
stated period. 


BROWN, SHIPLEY & CO. 


FOUNDER’S COURT, LOTHBURY, E. C., 
AND FOR THE CONVENIENCE OF TRAVELERS, I 23 PALL MALL, S. W., 


LON DON 
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The National Bank of North America 


IN NEW YORK 
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43-49 EXCHANGE PLACE 
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| CAPITAL 
| | $2,000,000 
nh Py 
= SURPLUS 
| $2,000,000 
| DEPOSITS 
E> $24,000,000 





‘CHARTERED 1851 








ALFRED H. CURTIS 
PRESIDENT 


CHARLES W. MORSE 
Vice-PReEsSIDENT 


HENRY CHAPIN, Jr 
Vice-PRESIDENT 


WALTER W. LEE 
Vice-PRESIDENT 


EDWARD B. WIRE 
CASHIER 


J. FREDERICK SWEASY 
ASSISTANT CASHIER 


ADOLPH RADO 
ASSISTANT CASHIER 


EDWARD D. SHOTWELL 
MANAGER OF FOREIGN Depr. 


DIRECTORS 


JOHN H. FLAGLER 
WILLIAM F. HAVEMEYER 
MAHLON D. THATCHER 
CHARLES W. MORSE 
CHARLES T. BARNEY 
CHARLES M. SCHWAB 
MORGAN J. O'BRIEN 
ALFRED H. CURTIS 





UNITED STATES, 
STATE AND CITY 
DEPOSITARY 




















TRAVELERS’ CHECKS AND LETTERS OF CREDIT 


PAYABLE EVERYWHERE 
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Redmond &.Co. 


NEW YORK PHILADELPHIA 
31 and 33 Pine Street 


DO A GENERAL FOREIGN AND 
DOMESTIC BANKING BUSINESS 
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507 Chestnut Street 
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INVESTMENT SECURITIES 
LETTERS OF CREDIT 


Bede FRAT OO TT ES 








Banks, Trust Companies and Bankers may make arrangements whereby 
they can issue their own direct drafts upon our correspondents in Foreign 
Countries, and be supplied with blank Letters of Credit, for immediate delivery. 












































The Importers and Traders National Bank ot New York 


Capital, $1,500,000.0 
Dadiviel Profits EARNED - a 





FIRST FLOOR - - - - - - - THIRD FLOOR - - - - - 
Receiving Departments Officers’ Quarters and Loan 
and Discount Departments 
SECOND FLOOR - - - - - FOURTH, FIFTH & SIXTH FLOORS 
Paying Department Directors’ Rooms and Gen- 


eral Clerks’ Department 


ENTIRE BUILDING—15,000 SQUARE FEET 
FLOOR SPACE—FOR BANK’S OCCUPANCY 





SPECIAL ELEVATOR COMMUNICATION ALL FLOORS 


DIRECTORS 
JOHN ARBUCKLE ADOLPH LEWISOHN EDWARD TOWNSEND 
ISAAC D. FLETCHER JAMES R. PLUM EDWARD VAN VOLKENBURGH 
HENRY C, HULBERT H. H. POWELL JOHN J. WALTON 
HENRY R. ICKELHEIMER EDWARD C. RICE P. B. WORRALL 

OFFICERS 

EDWARD TOWNSEND - - ~~ President 

H. H. POWELL -— - - Cashier G.H.HULIN - - - - Asst. Cashier 
G.H.BLISH - - - -  ~- Asst.Cashier C.F,REGAN - - - - = Asst. Cashier 
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SPEYER & CO. 
BANKERS 


24-26 Pine Street - - 0% NEW YORK 
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AGENTS FOR 


Messrs. SPEYER BROTHERS - - - ~~ London 
Mr. LAZARD SPEYER-ELLISEN, Frankfort 7 Main 
Messrs. GEBR. TEIXEIRA de MATTOS, Amsterdam 




















The New York Trust Company 


26 BROAD STREET 
CAPITAL - = = = = = = $3,000,000 
SURPLUS and PROFITS = =-_ 11,189,000 


Allows interest on deposits subject to cheque. 


Manages estates. Acts as executor, trustee, etc. 














Trustees 
Otto T. Bannard 
S. Reading Bertron 
James A. Blair 
Robert W. de Forest 
John B. Dennis 
Elbert H. Gary 
Joseph P. Grace 
Charles W. Harkness 
James N. Hill 
F. N. Hoffstot 
Arthur Curtiss James 
Frederic B. Jennings 
Walter Jennings 
Chauncey Keep 
Woodbury Langdon 
Gordon Macdonald 
John J. Mitchell 
James Parmelee 
George W. Perkins 
John S. Phipps 
E. Parmalee Prentice 
Edmund D. Randolph 
Norman B 








Ream 
B. Aymar Sands 
Joseph J. Slocum 
John W. Sterling 
James Stillman 
Ernst Thalmann 
Myles Tierney 

P. A. Valentine 
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OFFICERS 
OTTO T: BANNARD, President 

WILLARD V. KING, Vice-President FREDERICK J. HORNE, Secretary 
ALEXANDER S. WEBB, Jr., Vice-President HERBERT W. MORSE, Asst. Secretary 
MORTIMER N. BUCKNER, Treasurer ARTHUR S. GIBBS, 2d Asst. Secretary 


Incorporated 1889 
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NeW YOrK ile Ins. and Trust Company 


Grants annuities. 
as Agent for the owners. 


notice. 


CHARTERED IN 1830 
52 WALL STREET, NEW YORK 


Accepts Trusts created by Will or otherwise. 
Allows interest on deposites payable after ten days’ 
Legal Depository for Executors, Trustees and Money in Suit. 


Manages property 


Accepts only Private Crusts and declines all Zorporation or other Public Crusts. 





WALTER KERR, 
GEORGE M. CORNING, Secretary 


Ist Vice-President 


HENRY PARISH, President 


IRVING L. ROE, Asst. Secretary 


HENRY PARISH, Jr., 2d Vice-President 
Z. W. van ZELM, Asst. Secretary 


TRUSTEES TRUSTEES 


Charles G. Thompson 
Henry Parish 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
George S. Bowdoin 
Henry C. Hulbert 
Henry A. C. Taylor 


NITED ST. ‘ATES BRANC H: BA NK 
Whis done the 15% Day of June AD. 1797- 
J Prefent Directors of faid Bank 
CORNELIUS RAY ESQ" PRESIDENT 
Lenox Efq! Matthew Clarkson Etq? 
BWilliam Laight Efq! |lfaac Governeur Efq’ 
maWVilliarn” Henderfon fq! John Atkinfon Efq: 


# Nicholas Low Efq! John Murray Efq? 
A Thomas Buchanan Eig! Guliaw Ludlow Efgq * 


, 


RGerard Bancker E fq: Gabriel Semel 


Joseph H. Choate 
Samuel Thorne 

John L. Cadwalader 
Augustus D. Juilliard 
Henry Lewis Morris 
George G. DeWitt 
Cornelius Vanderbilt 


John McL. Nash 











Cc. O'D. Iselin 
W. Emlen Rooseve 


H Van Rensselaer 


John Claflin 
Cleveland H. Dodge 


F. Augustus 





Kennedy 
John Jacob Astor 








Schermerhorn 


Thomas Denny 

















Corner Stone oF tHe Orp Unsirep States Braxcn Bank 
Placed in the Directors’ Room of the New York Life Insurance and Trust Com: any, in 1888 
STATEMENT 
Made to the Banking Department of the State of New York at the close of business, on August 22d, 1907. 
ASSETS LIABILITIES 

RN I ode Ca ae es ed $1,697,500.00 Capital....... ....  $1,000,000.00 
Bonds and Mortgages.........-...++++. 3,631,949-74 Surplus Fund and ‘Undivided Profits... 4,022,104.01 
Loans on Collaterals................... 6,165,464.82 (MARKET VALUE) 

sills ag nell ws Vy . 1 hme é-cs 600.0 wO6 1 3,003,050.67 Deposites in Trust h ‘ = 33,712,743.30 
Cash in Company’s Vaults. cocccees 2000000.00 Ml 
ode aah Deposite. . -|-2,392,433.74 Annuity Fund street ene ee seen eee eae 2,326,150. 30 
Securities in Lawful Money Reserve....  1,983,900.00 Life Insurance Fund................... 381,504.72 
Accrued Interest, Rents, Suspense Acc't, Interest Due Depositors, Taxes, &c..... 798,223.96 

PR Pe tory eee eT ee 645,930.97 
Bonds and Stocks, (MARKET VALUE) 10,720,493.35 

$42,240,726.29 $42,240,726.29 
“ 
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LATHAM, ALEXANDER & Co. 
BANKERS 


AND 


COTTON COMMISSION MERCHANTS. 
Nos. 16 and 18 WALL ST., NEW YORK. 


Conduct a General Banking Business. 
Members of the New York Stock and Cotton Exchanges. 


Accounts of Banks, Bankers, Merchants and Individuals received on favorable 
terms, and Interest allowed on Daily Balances, subject to check at sight. 


CONTRACTS FOR COTTON FOR FUTURE DELIVERY 
BOUGHT AND SOLD ON COMMISSION. 

















BLAKE BROTHERS & CO. 


50 Exchange Place, 84 State Street, 
NEW YORK. BOSTON. 





DEALERS IN ALL ISSUES OF 


NEW YORK CITY BONDS 
AND OTHER MUNICIPAL BONDS 





Commercial Paper. Investment Securities. 


MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES 




















‘T.A.McINTYRE & Co. 


Members of New York Stock Exchange 


71 Broadway, New York 


. se ” § Telephone, 3100 Rector 
Cable Address, “* Tyrewell ' Long Distance, Nos. 117 and 287 


BONDS 
INVESTMENT SECURITIES 
STOCKS 


ORDERS EXECUTED ON COMMISSION FOR PURCHASE AND 
SALE OF SECURITIES ON ALL EXCHANGES 





List of Selected Bonds and the highest class 


of Investment Securities on request. 





We invite the correspondence of banks and 





other financial institutions and of trustees, the 





investment of whose funds is restricted. 





Full information concerning Stocks and Bonds of Railroads, Public 
Service and industrial Enterprises furnished on application. 


UNLISTED AND INACTIVE SECURITIES BOUGHT AND SOLD 





BRANCH OFFICES 


15 Congress Street, Boston 145 Adams Street, Chicago 
10 South Street, Baltimore Kilmer Building, Binghamton, N. Y. 
White Memorial Building, Syracuse, N. Y. Ellwanger & Barry Building, Rochester, N. Y. 
516 Fifth Avenue, New York City 15 Exchange Place, Jersey City, N. J. 
10 
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The 


LIBERTY 
NATIONAL BANK 


of New York. 


139 Broadway 


Capital, Surplus, and Undivided Profits 
$3,360,000 


FREDERICK B. SCHENCK, PRESIDENT. 


DANIEL G. REID, Vice-PRES'T JAMES V. LOTT, CasuHierR 


CHARLES W. RIECKS, 2ND ViCE-PRES'T. FRED P. McGLYNN, Assr. CasHIER. 


HENRY P. DAVISON, CHAIRMAN EXECUTIVE COMMITTEE. 





Manhattan Trust Company 


Wall St., Cor. Nassau, New York 





CAPITAL, $1,000,000 


JOHN I. WATERBURY, President 


Vice-Presidents 
JOHN KEAN W. NORTH DUANE 
AMOS T. FRENCH CHARLES H. STOUT 














The MANHATTAN TRUST COMPANY receives deposits bearing interest and subject § 
to cheque, PAYABLE THROUGH THE NEW YORK CLEARING HOUSE. 





DIRECTORS 
FRANCIS R, APPLETON R. J. CROSS JOHN J. MITCHELL 
ROBERT BACON RUDULPH ELLIS E, D. RANDOLPH 
GEORGE F. BAKER AMOS TUCK FRENCH GRANT B. SCHLEY 
AUGUST BELMONT JAMES J. HILL S. L. SCHOONMAKER 
WALTER P. BLISS JOHN KEAN JOHN I. WATERBURY 
H. W. CANNON R. T. WILSON 
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INCORPORATED 1858. 


United States Trust Company of New York 


45 and 47 WALL STREET. 


CAPITAL, - : 


SURPLUS AND UNDIVIDED PROFITS, 


EDWARD W. SHELDON, President. 
™,. WILLIS JAMES, Vice-President. 
WM. M. KINGSLEY, Second Vice-President. 


$2,000,000.00 
13,013,709.14 


HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secretary. 





Trustees. 
JOHN A. STEWART, Chairman of the Board. 


Lyman J. Gage, 
Payne Whitney, 
Edward W. Sheldon, 
Chauncey Keep, 
George L. Rives. 


James Stillman, 
John Claflin, 

John J. Phelps, 
John S. Kennedy 
D. O. Mills, 

Lewis Cass Ledyard 


Alexander E. Orr, 

D. Willis James, William H. Macy, Jr., 
John Crosby Brown, William D. Sloane, 
W. Bayard Cutting, Gustav H. Schwab, 
Charles S. Smith, Frank Lyman, 
William Rockefeller, George F. Vietor, 


Samuei Sloan, 














The Washington Trust Company 


OF THE CITY OF NEW YORK 
253 Broadway, New York 


Capital, Surplus and Undivided Profits, $1,650,000 


Officers 


DAVID M. MORRISON, President 

GBPORGE AUSTIN MORRISON, | 

PHINEAS C. LOUNSBURY, _$ V!¢e-Presidents 
FRANCIS H. PAGE, 2d Vice-President 

M. S. LOTT, Secretary 

H. F. PRICE, Asst. Secretary 


Trustees. 


Carl Schefer 
Francis H. Leggett 
William A. Putnam 
Charles M. Clark 
Francis H. Page 
George F. Vietor 
George W. Jenkins 
William Barbour 
John P. Munn 
George Gray Ward 


Charles H. Russell 
George H. Prentiss 
Phineas C. Lounsbury 
David M. Morrison 
Seth E. Thomas 
Lucius K. Wilmerding 
Geo, Austin Morrison 
Joseph C. Baldwin 
William Whiting 

H. J. S. Hall 
Clarence W. Seamans 


INTEREST ALLOWED ON DEPOSITS 


This Company is especially designated by the 
Supreme Court of the State of New York 
a legal depository for Court and Trust Funds, and 
is authorized to do any and all other business done 
by Trust Companies of responsibility and standing. 
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MERCHANTS 


NATIONAL BANK 
NEW YORK 








SURPLUS 
$1,650,000 


CAPITAL 
$2,000,000 


DEPOSITS OVER $20,000,000 


Government, State and City Depositary 
THIRD OLDEST MEMBER NEW YORK CLEARING HOUSE 





Foreign and Domestic Banking in all its 
Branches. _ Bills of Exchange, Cable , 
Transfers, Letters of Credit. | 


Collections Made on all Parts of the World. 
Government Securities Bought and Sold. 








ROBERT M. GALLAWAY, - - President 
ELBERT A. BRINCKERHOFF, Vice-Pres. 

ZOHETH S. FREEMAN, - - - Cashier ai 

ALBERT S. COX, - - - - Ass’t Cashier 

O. E. PAYNTER, - - - - Ass’t Cashier 2a 


WALL Sr. in 1803—Mercuanrs’ BANK RuUILDING oN THE RIGHT 














Grited States 
Mortgage & Crust Company 


New Pork 


West End Branch Main Office 125th St. Branch 
73d Street and Broadway 55 Cedar Street 8th Ave. and | 25th St. 


CAPITAL AND SURPLUS $6,000,000 








Interest is paid on deposits subject to check and special rates on time deposits. 
Acts as Administrator, Executor, Trustee, Transfer Agent and Reg- 
istrar and in all Trust capacities for Corporations and 
Individuals: also as Fiscal Agent for Munici- 
palities and Corporations. Foreign Drafts 
and Letters of Credit are issued 
payable throughout the 
world. 





OFFICERS 


GEORGE M. CUMMING, PRESIDENT 
CALVERT BREWER, SECRETARY 


LUTHER KOUNTZE, viCE-PRESIDENT 
JOHN W. PLATTEN, viCe-PRESIDENT CARL G. RASMUS, TREASURER 
SAMUEL S. CAMPBELL, VICE-PRESIDENT SAMUEL B. COIT, ASST. SECRETARY 


JOSEPH ADAMS, ASSISTANT TREASURER 
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FIDELITY TRUST COMPANY 


OF NEW YORK 
CORNER CHAMBERS AND HUDSON STREETS 


CAPITAL and SURPLUS, $1,500,000 


SAMUEL S. CONOVER, President 
WM. H. BARNARD, Vice-President ANDREW H. MARS. Secretary 
JOHN W. NIX, Vice-President STEPHEN L. VIELE, Ass't Secretary 
Equipped to do a general banking business. Accounts of banks, bankers, firms, 
corporations and individuals solicited. 
Interest allowed on deposits subject to check. 














The Audit Company 


OF NEW YORK 


Home Office 43 Cedar Street and conveniently located 
branches in principal cities. 

Banks and Trust Companies are invited to take advantage of 
the exceptional facilities afforded by its 


DEPARTMENT FOR INDEPENDENT 
BANK EXAMINATIONS 


Ten years of organization and experience have developed 
a service which already appeals to a large clientele among pro- 
gressive bankers. 

The completeness of the work does not imply large fees or 
the disturbing of office routine. 

Our reports are helpful. Their thoroughness is unquestioned. 





Write for further particulars. 

















THE GOAL ano [RON NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner of Liberty and West Sts. 


Capital and Surplus - $1,000,000 


JOHN T. SPROULL, President 
A. A. LISMAN, Vice-President DAVID TAYLOR, Vice-President 
ADDISON H. DAY, Cashier H. J. DORGELOH, Assistant Cashier 


SOLICITS ACCOUNTS UPON A RECIPROCAL BASIS 
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SEABOARD NATIONAL BANK 


NEW YORK, N. Y. 








$14,000,000 
1,434,000 


Capital - - - - - 
Surplus and Profits [earned | 





S. G. BAYNE, President 
C. C. THOMPSON, Cashier 
J. C. EMORY, Ass’t Cashier 


W. K. CLEVERLEY, Ass’t Cashier 
O. M. JEFFERDS, Ass’t Cashier 


S. G: NELSON, Vice-President 
L. N. DOVAUSNEY, Ass’t Cashier 





WE MAKE ESPECIAL EFFORTS TO PLEASE OUT-OF-TOWN CORRESPONDENTS 
ACCOUNTS SOLICITED 


New York County National Bank 


CORNER 14th STREET AND 8th AVENUE, NEW YORK CITY 
Capital - - $590,000 Surplus and Undivided Profits - $1,000,000 








As a dividend payer, the 
New York County National, 
with 100 per cent. yearly, 
takes third rank among -the 
banks of the city. 
ning with 4 per cent. in its 
first year, the bank has 
steadily increased the rate 
to the above-named per cent. 
and three times it has paid 
an extra dividend of ICO 
percent. It has never passed 
a dividend. It is its divi- 
dend-paying capacity which 
tells the story of a bank's 


Begin- 


business and of the soundness 
of the policy on which it is 


Organized as a State bank 
1855. Entered the national 
bank system 1865. 


OFFICERS 
FRANCIS L. LELAND 
President 
CHRISTIAN F. TIETJEN 
Vice-President 
JAMES C. BROWER 
Cashier 


DIRECTORS 


WILLIAM CARPENDER 
CHRISTIAN F. TIETJEN 





FRANCIS L. LELAND 
PEDRO R. DE FLOREZ 
T M. CHEESMAN 


managed. 








Safe Deposit Vaults 


New York County National’s New Home 


ACCOUNTS OF BANKS, BANKERS, FIRMS, CORPORATIONS AND INDIVIDUALS, BOTH LARGE 
AND SMALL, INVITED ON FAVORABLE TERMS 


National, New York State and City Depository. 











ESTABLISHED 1829 


MERCHANTS EXCHANGE NATIONAL Bank 


Of the City of New York~« 
257 BROADWAY 


PHINEAS C. LOUNSBURY, President 
JOSEPH THOMSON, Vice-President EDWARD V.’'GAMBIER, Cashier 
SYLVESTER G. WHITON, Vice-President EDWARD K. CHERRILL, Assistant Cashier 


Accounts of Banks, Bankers, Merchants and Manufacturers Solicited 




















The Plainfield Trust Company 
OF PLAINFIELD, NEW JERSE 
¢ ASSETS, TWO AND A HALF MILLIONS OF DOLLARS 










OFFICERS 
C2 CN seth o. 066.eekqukdeetadbendswe beamed President 
Sh ee arr re VicePresident 
Faget ‘. eT EPI, TK ap ay oe Vice-President 
|. H EE es cht cksic 606 s-556-06 nee eeeeueeeen Secretary 
a Bs. UE oc ksccuconce envicdvecesel Ass’t Secretary 
DIRECTORS 
ERNEST R. ACKERMAN.... -Plainfield, N. J. See Me. IR... 0.0.6: ockensoene’ deans Plainfield, N. J. 
President “a Cement ‘Company, New York. Standard Oi] Company, New York. 
We invit J. HERBERT BR. cccccccscccccccsccses Plainfield, N. J. WALTER M. Me Techs écumeesuewhe edces Plainfield, N. J. 
© invite Secretary oan Treasurer. | Standard Oil Compa New York. 
NewJersey FREDERICK GRRE. cc ccccscccces cove New York, N. Y. GEORGE P. MELLICK..............0..... Plainfield, N. J. 
business Attorney and Ss ened law, New York. Ladenburg, Thalmann & New York. 
4 io | Vv. HEELY sdbeetaenesen Sones Plainfield, N. J. vam A. EE Plainfield. N. J 
The Farmers’ aaee and Trust Company, New York. d & Coddington, Attorneys. 
We JAMES. w ON RT ainfield, N. J ISAAC, We le osccscccccccoccece Plainfield, N. J. 
: Executor of ay Hoyt Estate, New York, Dairy Feeteee. New York. 
promise SRI TR, SIRI, Bi cccnnccdace osce Plainfield, N. J. | SAMUEL TOWNSE __ eee ee 
prompt Ladd Wood, panteee, New York. . Formerly Townsend & Yale, New York. 
service CHARLES W. MecCUTCHEN.............. Plainfield, N. J. | LEWIG BE. WARBING...........c0..0 ccees Plainfield, N. J. 
= Holt & Company, Seteenioaion Merchants, New York. Edward Sweet & Co., Bankers, New York 
ORVILLE T. WARING. ...Plainfield, N. J. Standard Oil Company, New York 








Camden Safe Deposit and Trust Company “Y)"" 


Established 1873 





Capital : : $100,000.00 
Surplus and Undivided Profits (Earned) 782,529.93 
Deposits : : : 6,690,905.19 


TRUST FUNDS are not included in above figures, but are kept 
Separate and distinct frum the assets ot this Company 


ALEXANDER C. WOOD, President 
BENJAMIN C. REEVE, Vice-Pres. and Trust Officer 
JOSEPH LIPPINCOTT, Secretary and Treasurer 


Board of Directors 








EPHRAIM 


WILLIAM S. SCULL fOSEPH H. GASKILL, 
WILLIAM C. DAYTON WILLIAM JOYCE SEWE1.! 
BENJAMIN C. REEVE, EDMUND E. READ, Jr., 
ALEXANDER C. WOOD WILLIAM J. BR: ADLEY, 
WILLIAM 5. PRICE, GEORGE J. BERGE 
GEORGE REYNOLDS, 1OSEPH Ww. COOPE R, 





TOMLINSON 

















THE 


UNION NATIONAL BAN 


OF NEWARK, N. J. 
$1,500,000 Surplus, $2,000,000 
Deposits, $10,000,000 
GOVERNMENT DEPOSITARY 


EQUIPPED TO HANDLE ACCOUNTS OF INDIVIDUALS, MERCHANTS, 
MANUFACTURERS, CORPORATIONS, BANKS AND BANKERS 


Capital, 


WILLIAM SCHEERER, President. 
WARD, Vice-Prest. UZAL H 
ARCHIBALD W. CONKLIN, Cashier. 


LESLIE D. McCARTER, Vice-Prest. 





——~ 


THE TRENTON BANKING COMPANY 


CHARTERED 
TRENTON N. J. 
IN BUSINESS OVER ONE HUNDRED YEARS 
Interest Paid on Deposits 


MONEY YQRDERS ISSUED ON ALL PARTS OF THE WORLD. LETTERS OF CREDIT 
\ND TRAVELERS’ CHECKS FURNISHED. COLLECTIONS PROMPTLY MADE. 


TRENTON BUSINESS SOLICITED 


1804 











Statement August 22, 1907 
RESOURCES. LIABILITIES. 
Loans, Discounts and Invest Capital Stock paid in....... ¥ 
"=e PEE PE $3,218,059. 28 Surplus and Profits......... 455,935.87 
United States Bonds........ 100,000.00 Due to Banks..........e00- 53,873.55. 
Due from Banks........... 295,142.13 POND * ovis ociéwtacconsanese 2,762,708. 56 
Cash and Cash Items....... 159,316.37 


$3,772,517.78 
OFFICERS 
JOHN A, CAMPBELL 
President 
ELMER EWING GREEN 
Vice-President 
ROBERT W. HOWELL 
Cashier 


JOSEPH H. 


BENJAMIN F. LE 


16 


BRUERE 
ELMER EWING GREEN 


JOHN A. CAMPBELL 


$3,772,517.78 
DIRECTORS 
EDWARD 8S. McILVAINE 
FOSTER C. GRIFFITH 
E FRANK 8S. KATZENBACHI, Jr. 
ROBERT W. KENNEDY 


HENRY W. GREEN 


UMI 
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JAS. H. OLIPHANT & CO. 


20 BROAD ST. BANKERS NEW YORK 


INVESTMENT SECURITIES 


We give particular attention to individual investors, and will 
furnish upon application a list of desirable investments. 


Write for our 1907 Edition of ‘The Earning Power of Railroads” (12mo, 337 pages, bound in extra linen 
cloth). This book presents important statistics and general information relating to the earning power and 
to the securities of railroads, arranged in convenient form for ready reference. 


DIVIDENDS AND INTEREST COLLECTED AND REMITTED. 


Members New York Stock Exchange. Correspondence invited 














GEORGE D. COOK & CO. 
BANKERS 
25 Broad Street, New York 








We make a Specialty of Mexican Government and State Bonds 











WEBB & CO,, 


Investment Securities, 
74 Broadway, New York. 





Telephone } 2412! Rector. 

















KNAUTH, NACHOD & KUHNE 


BANKERS, NEW YORK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Make arrangements with Banks and Bankers enabling them to issue their own drafts on more than one 


thousand Cities all over the World. 


Letters of Credit Foreign Exchange 
Travelers’ Checks Cable Transfers 


Deposit Accounts, Subject to Check, Received on Favorable Terms 
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CLEMENT & SMITH 


BANKERS AND BROKERS 


NO. | NASSAU STREET (CORNER NASSAU AND WALL) 


NEW YORK 


MEMBERS NEW YORK STOCK EXCHANGE 





W. EUGENE KIMBALL LEEDS JOHNSON 


R, J. KIMBALL & CO. 


7 NASSAU ST., NEW YORK. 


Stocks-Bonds 


Investment Securities 


Members New York Stock Exchange 
SINCE 1869 


CHAS D. BARNEY @ Co. 


BANKERS AND BROKERS 


Nos. 122 and 124 South Fourth St., - - - Philadelphia 





BRANCH OFFICE, NORTH AMERICAN BUILDING 


No. 25 Broad Street, - - - - - - - - New York 
Branch Office, Sherry's 44th St. and 5th Ave. 


Dealers in Investment Securities. Stocks and Bonds Bought and Sold 
on Commission and Carried on Favorable Terms. 


MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCHANGES 








ESTABLISHED 1860 


SCHAFER BROTHERS 


BANKERS AND BROKERS 
35 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
Members New York Stock Exchange 
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Organized 1882. 


THE LINCOLN NATIONAL BANK OF THE CITY OF NEW YORK 


42nd STREET, OPPOSITE GRAND CENTRAL STATION. 
tember 3, 1907 





CAPITAL, - - $500,000 
SURPLUS AND ‘UNDIVIDED PROFITS, - ~ 1,582,200 
DEPOSITS, - - 16,334,900 
TUTAL RESOURCES, - - - - 19,64'7,000 


President : THOWAS L. JAMES. 
E. V.W. ROSSITER, J. D. LAYNG, WILLIAM A. SIMONSON. 
Assistant Cashier: DAVID C. GRANT. 
DIRECTORS, 
Charles C. Clarke, J. D. Layng, 
James Stillman, 


Vice-Presidents : 
Cashier: CHAS. ELLIOT WARREN. 
Thomas L. James, Wm. G. Rockefeller, W. K. Vanderbilt, Jr., 
Matthew C. D. Borden, E. V. W. Rossiter Eben E. Olcott, Joseph P. Grace. 

Depository of the United States, State of New York, City of New York. 


Accounts of Banks, Bankers, Trust Companies, Corporations and Individuals Invited 
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T. W. STEPHENS & CO. 
BANKERS 





Corporation and Municipal Bonds 
For Investment 


2 Wall Street, New York 


WILLIAM SCHALL, Jr. CARL MULLER E, PAVENSTEDT 





FREDERICK MULLER 


MULLER, SCHALL & CO. 
BANKERS 
44 Wall Street ° . NEW YORK 


Members 
New York Stock Exchange 





Foreign Exchange 











GEORGE LEASK JULIAN W. ROBBINS. EDWIN M. LEASK, Member N. Y. Stock Exchange. 


GEORGE LEASK & CO., 
BANKERS, 


37 WALL STREET, NEW YORK. 


All Securities Current at the New York Stock Exchange Bought and Sold on Commission. 


Interest Allowed on Balances Subject to Draft. 


DEALERS IN COMMERCIAL PAPER. 
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The Earnings of a Bank 


for a period of years reveal the character of the 
management. 

Some bankers stake all on a single throw—live 
only for the present—and center their every effort on the 
profits for this year, with little thought for the future. 

Such men are sometimes called brilliant bankers. 
They lack conservatism, are apt to speculate, and may 
take an unfair advantage of a customer. 

Others take deep thought of the future without 
neglecting the present. 

They are conservative bankers. They are like the 
farmer who carefully fertilizes his soil for future crops— 
the operator who blocks out large quantities of ore for 
future milling—the steel manufacturer who fortifies his 
position by acquiring large holdings of ore and coal lands 
for future development. Their acts are sure to be guided 
by equity, and a “‘ square deal ”’ for all is assured. Such 
a bank should show increased earnings from year to year. 

The Mellon National Bank of Pittsburgh is such 
a bank, as the subjoined table of annual net earnings 
will show. It would like to form an active connection 
with such other banks, bankers and trust companies as 
operate on its own conservative lines. 


Net Earnings 


i a ee ee 
ne te) ea whe lke ake 4 367,764 
+ + + + oe ee oe oe 419,851 
Se ree ee ee a 625,205 


Mellon National Bank 


OF PITTSBURGH 


Resources Over 41 Millions 
































COMMERCIAL [RUST COMPANY 


ARCADE BUILDING, CITY HALL SQUARE 


PHILADELPHIA 


CAPITAL - - $1,000,000 SURPLUS - - $1,500,000 





Interest Paid on Deposit Accounts 
Accounts of Banks, Bankers and Trust Companies Solicited 
Acts as Executor, Administrator, Trustee and Guardian 
Safe Deposit Boxes to Rent in Armor Plate Vault 





OFFICERS. 
HORATIO G. LLOYD......... Wilkes ieee eNedal President 
THOMAS DeWITT CUYLER............ Vice-Pres. and Counsel 
Pp EE en ere ee Vice-Pres. and Treasurer 
i, a Wok nna ion tt cake seeunsaseeanwaaee Secretary 
DIRECTORS. 


THOMAS DeWITT CUYLER, 


M. W. BIDDLE, RUDULPH ELLIS, 








CLEMENT A. GRISCOM, 


C. STUART PATTERSON, 


L. C. WEIR, 
HENRY TATNALL, 
HENRY C. FRICK, 


EFFINGHAM B. MORRIS, 
SAMUEL REA, 
HORATIO G. LLOYD, 
ALVIN W. KRECH, 
PAUL D. CRAVATH, 
WILLIAM C. SPROUL, 


ARTHUR E. NEWBOLD, 
SIDNEY F. TYLER, 
SAMUEL T. BODINE, 
J. R. McALLISTER, 
ROBERT K. CASSATT, 


THOMAS F. RYAN. 












































The 
Fourth Street National Bank 


OF PHILADELPHIA 





CAPITAL, - = = $3,000,000 
SURPLUS and PROFITS, - $5,700,000 





Accounts of Banks and Bankers Solicited. 
Exceptional Collection Facilities. 


Foreign Exchange Bought and Sold. 





R. H. RUSHTON, President. 

. E. F. SHANBACKER, Ist Vice-President. R. J. CLARK, Cashier. 

B. M. FAIRES, 2nd Vice-President. W. A. BULKLEY, Asst. Cashier. 
FRANK G. ROGERS, Manager Fereign Exchange Dept. 























Union National Bank 


PHILADELPHIA 
Capital - - - - - - - - - $500,000 
Surplus and Undivided Profits - - 750,000 
OFFICERS 
W. H. CARPENTER : : : President 
THEODORE H. CONDERMAN 
Vice-Pres. 
A. E. FLETCHER : : : Cashier 
JOHN W. MINK : Assistant Cashier 
DIRECTORS 


W. H. CARPENTER 
IGNATIUS J. DOHAN 
AARON GANS 

T. H CONDERMAN 
JOHN .E. REYBURN 
HARLAN PAGE 

WM. T. TILDEN 
CHARLES H. ZEHNDER 





Accounts of Banks, Bankers, Firms, Corporations and Individuals solicited 
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‘THE PHILADELPHIA NATIONAL BANK 


ORGANIZED 1803. PHILADELPHIA, PA. NATIONAL BANK, 1864. 


Capital, - - ~ - $1,500,000 
Surplus and Net Profits, 3,250,000 
Deposits - - ~ - 37,000,000 


OFFICERS. 
LEVI L. RUE,’President LINCOLN GODFREY, Vice-President. 
HARRY J. KESER, Cashier. HORACE FORTESCUE, Assistant Cashier. 


DIRECTORS. 


N. PARKER SHORTRIDGE, Chairman of the Board 


RICHARD ASHHURST, LEVI L. RUE, ( soe EH. McFADDEN 

a? Wim. Wharton, Jr., & President. Geo. H. Mc Fadden & Bro 

Co nc . Manager Girard Trust Co. 
LINCOLN GODFREY. GEORGE H. FRAZIER, Manager Western Saving Fund 


Brown Bros. & Co., Bankers, Phila 


Wm. Simpson Sons & Co Soc. 
Director enna. R. R. Co N. Y., and London. : _ - seat 
tie Mess Welt Peneati & tie Director Pe nna. Co. for Insurances EDWARD T. STOTESBURY, 
So. —_— ’ . on Lives and Granting Annuities Drexel & Co., Bankers 
JOHN H. CONVERSE, PERCI\ AL ROBERTS, rR. Manager Girard Trust Co. 
Baldwin Loco. Works. Director Land Title and Trust Co EFFINGHAM B. MORRIS, 
Man. Phila. Saving Fund Sox JAMES F. HOPE, eoees ag ow ard - . Co. 
GEORGE WOOD, Treasurer Thomas Potter Sons & irector Penna. R. Co. 
President Millville Mfg. Co. Co., Inc. . RANDAL MORGAN, 
Director Penna. R. R. Co. Vice-President United Gas Improve 
aii . cone ment Company. 
ALFRED C. HARRISON, | Sa 
Late Franklin Sugar Refining Co R. DALE BENSON, : 
Manager Western Saving Fund So President Pennsylvania Fire Insur 
ciety. ance Company. 

















' THEODORE W. CRAMP 
is HOWARD ELLERY MITCHELL 
[- SAMUEL L. SHOBER, JR. 
5. PEMBERTON HUTCHINSON 


. CRAMP, MITCHELL 
& SHOBER 






1411 Chestaut Street, Philadelphia, Penna. 











GEE 


Lf Re 
| up en em 
i 


United States Government Bonds 
and other Investment 
Securities. 





Members New York and Philadelphia Stock Exchanges. 


A General Banking and Bro- 
Kerage Business Transacted. 
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THE MARKET STREET NATIONAL BANK 
PHILADELPHIA 


GEO. D. McCREARY, 2d Vice-President 
WM. P. SINNETT, Cashier 


Capital, - - - - $4,000,000 
Surplus and Net Profits, 1,011,000 


ACCOUNTS SOLICITED CORRESPONDENCE INVITED 
COLLECTION FACILITIES FIRSTCLASS 


GEORGE H. EARLE, JR., President 
JAMES F. SULLIVAN, Ist Vice-President 











The Farmers and Mechanics National Bank 


PHILADELPHIA 


Capital, $2,000,000 
Surplus and Profits, $1,230,000 
Dividends Paid, $12,597,000 





HOWARD W. LEWIS, - President 
HENRY B. BARTOW, Cashier 
JOHN MASON, - - Transfer Officer 
OSCAR E. WEISS, - - . - Asst. Cashier 


Celebrated its Centennial in 1907. 

United States, State and City Depositary. 
Excellent Facilities for Direct Collections. 
Active and Reserve Accounts of Banks invited. 























Ghe Trust Company of North America 
505 CHESTNUT STREET, Philadelphia 


$1,300,000.00 





Capital and Surplus - 





DIRECTORS 


Harry C. Francis 
Henry L. Gaw, Jr. 
Howard S. Graham 
Samuel F. Houston 
J. Levering Jones 
Malcolm Lloyd 
John MclIihenny 
Richard Waln Meirs 


ADAM A. STULL, - - - - President 
HENRY G. BRENGLE, First Vice-President and Treasurer 
JOS. S. CLARK, Second Vice-President, Supervising Trust Dept. 
CHAS. P. LINEAWEAVER, Secretary and Assistant Trust Officer 


Henry G. Brengle 
James Crosby Brown 
John Cadwalader 

E. W. Clark, Jr. 

E. B. Coxe, Jr. 
Edwin S. Dixon 
Eugene L. Ellison 
Joseph C. Fraley 


Pays Interest on Deposits. Executes Trusts 
Takes Uharge of Real Estate and 
Furnishes Letters of Credit 
Savings Fund Pays 3 1-2 Per Cent. 





Clement B. Newbold 
John W. Pepper 
William F. Read 
Frank Samuel 

Adam A. Stull 
Edward D. Toland 
Joseph R. Wainwright 
William D. Winsor 

















Corn Exchange National Bank 


PHILADELPHIA 


Capital , . ‘ ‘ $500,000 
Surplus‘and Profits . . . .  . 4,250,000 
Deposits ; ; ‘ i : ; - 16,000,000 


BENJAMIN GITHENS, - - - - President 





WM. W. SUPPLEE, - - - - Vice-President 
CHAS, S. CALWELL, - - - - - Cashier 
M. N. WILLITS, Jr. - - - Assistant Cashier 














E. W. Clark @ Co. 
BANKERS 


321 Chestnut Street, Philadelphia 
ESTABLISHED 1837. 


Street Railway Bonds and Stocks a Specialty 
Members of the Philadelphia and New York Stock Exchanges. 


New York ¢ tents / CLARK. DODGE & CO. 
New York Correspondents } pinot NATIONAL BANK INTEREST ALLOWED ON DEPOSITS 


ER YEN & CA. 


BANKERS 


INVESTMENT SECURITIES 


Drexel Building 
PHILADELPHIA 





43 Exchange Place, New York 


Vembers of the New York and Philadelphia Stock Exchanges 


EDWARD B. SMITH & CO. 


BANKERS 


INVESTMENT SECURITIES 


511 Chestnut St. 
PHIILADELPHIA 





7 Wall Street, - - . - NEW YORK 


Members New York and Phila. Stock Exchanges 
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Tradesmens National Bank 


DREXEL BUILDING, PHILADELPHIA 


Capital $500,000 Surplus and Profits $775,000 


GEO. H. EARLE, JR., President \UGUST B. LOEB, Vice-Prest. HOWARD A. LOEB, 2d Vice-Prest 
HENRY D. McCARTHY, Cashier LOUIS ZEISSE, Asst. Cashier. 


FOREIGN EXCHANGE BOUGHT AND SOLD 
Travellers and Commercial Letters of Credit Issued, Available in All Parts of the World. 
CORRESPONDENCE WITH A VIEW TO BUSINESS SOLICITED 














LYBRAND, ROSS BROS. & MONTGOMERY 


CERTIFIED PUBLIC ACCOUNTANTS 


AUDITS, INVESTIGATIONS AND SYSTEMS FOR BANKERS, MANUFACTURERS 
AND COMMERCIAL HOUSES 


43 EXCHANGE PLACE - LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 











INTEREST 


in the welfare of depositors and correspondents and constant 
efforts to give them the best banking facilities 
have earned the name of 


“The Bank of Personal Service” 


for 


The Merchants National Bank 
of Philadelphia 


F. W. Ayer, President Thomas W. Andrew, Cashier 
Wn. A. Law, Vice-President W.P. Barrows, Asst. Cashier 


Capital, Surplus and Profits, $1,435,000 
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WEST END TRUST COMPANY 


OF PHILADELPHIA 


CAPITAL, = . - $1,000,000 
SURPLUS, - . . 1,000,000 


Receives Deposits, Executes Trusts, Loans Money 


SAFE DEPOSIT BOXES 
Storage for Valuables 


Your Account is Solicited 
OFFICERS: 
HORACE A. DOAN, President. : 
JOSEPH T. RICHARDS, First Vice-President. 
CHARLES E, WOLBERT, Second Vice-Presi- 
dent, Treasurer and Secretary. 
JOHN M. STRONG, Trust Officer and Real 
Estate Officer. 
ROBERT L. MORGAN, Assistant Secretary and 
Assistant Treasurer 


JOHN HAMPTON B ARNE S, Solicitor. 


DIRECTORS: 
HENRY A. BORELL, Drugs. 
HORACE A. DOAN, President. 
WILLIAM HENDERSON, Henderson & Bro., Incorporated. 
JOSEPH T. RICHARDS, Chief Engineer Maintenance of 
Way, Penna. R. R. 
A. LEWIS SMITH, Attorney-at-Law. 
FRANK R. TOBEY, President the Employers’ Indemnity 
Co. of Phila. 
MAX RIEBENACK, C ppepeetios Penna. R. R. 
HORATIO C. WOOD, M. 
WM. ALEXANDER B ROWN, Attorney-at-Law. 
G. BRINTON ROBERTS, David E. Williams & Co. 
WILLIAM L. SUPPLEE. 
DAVID E. WILLIAMS, David E. Williams & Co. 
STEPHEN G " ENE, Printer. 
JOS. S. KEEN, Jr., "Preside nt American Pipe Mfg. Co. 
WILLIAM C. ALDERSON, Treas. Lehigh V. R. R. Co. 


CASSATT & CO 


BANKERS AND BROKERS 























111 Arcade Building PHILADELPHIA 


Stock and Bonds Bought and Sold. Accounts and Correspondence Solicited , 


Established 1872 














Capital $750,000 Surplus and Profits $2,800,000 
Directors 
Officers nnd 
WM.T. ELLIOTT, The Central 4 . Winer Boom 


George Burnham, Jr. 


woe! National Bank |= 


Chas. H. Smith 
WM. Y. CONRAD, Henry W. Biddle 


anos, | PHILADELPHIA | Sicc 
2nd Asst. Cashier mpg 

















Accounts of Banks, Bankers, Individuals, Firms, Corporations, Trustees and Estates invited on the 
most ‘Liberal terms consistent with safe banking. 
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Safe Deposit and Trust Company 


OF BALTIMORE 
9, Il, 13 SOUTH STREET 



























Chartered 1864 Capital, $600,000 Surplus, $1,400,000 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and 
Individuals, Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 
Agent, being especially organized for careful management and_ settlement of estates 
of every character. 


Fireproof Building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and 
well lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and persons. 





DIRECTORS 
MICHAEL JENKINS, President 











H. WALTERS. Vice-Pres’t WALDO NEWCOMER SAM’L M. SHOEMAKER 
JOHN W. MARSHALL, 2nd Vice-Pres’t NORMAN JAMES BLANCHARD RANDALL 
JOHN J. NELLIGAN, 3rd Vice-Pres’t DOUGLAS H. THOMAS E. H. PERKINS 
ANDREW P. SPAMER, Treasurer GEO. B. GAMMIE, Asst. Treasurer 
WILLIAM WILSON & SONS. WILSON, COLSTON & CO 
Established 1802 Established 1867 


Wilson, Colston & Co. 


MEMBERS OF BALTIMORE STOCK EXCHANGE 


BANKERS, 


216 E. BALTIMORE STREET, “ BALTIMORE. 


Investment and Miscellaneous Securities a specialty, and whole issues handled. Exceptional facilities 
for dealing in all classes of Southern Bonds. Loans on Collateral Securities negotiated. 














ESTABLISHED 1808 


FARMERS 4nD MERCHANTS 
NATIONAL BANK 


BALTIMORE, MD. 
N. W. CORNER SOUTH AND LOMBARD STREETS 


CAPITAL, $650,000 EARNED SURPLUS, $325,000 
OFFICERS 
CHAS, T. CRANE, CARTER G. OSBURN, J. E. MARSHALL, 
President Cashier Asst. Cashier 


CORRESPONDENCE INVITED 
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PLEASE READ THIS ADVERTISEMENT 


THE NATIONAL MECHANICS BANK 


OF BALTIMORE, MARYLAND. 


CAPITAL, - - . . - $1,000,000.00 
SURPLUS, - - - - - 1,000,000.00 





JOHN B. RAMSAY, President. JAMES SCOTT, Cashier. * CHAS. HANN, Ass’t Cashier 


DIRECTORS 


Alexander Brown, 
George C. Jenkins, 
Jesse Hilles, 
John B- Ramsay, 
D D. Mallory, 
Miles White, Jr. 
Lawrason Riggs, 
E. B. Hunting, 
Seymour Mandelbaum. 
John Pleasants, 
Geo. K. McGaw, 
Morris Whitridge 





WRITE US ABOUT YOUR ACCOUNT. WE WANT IT. 


Middendorf, Williams & Co. 
BANKERS and BROKERS 


MEMBERS BALTIMORE STOCK EXCHANGE 
Direct Wire to New York 


BALTIMORE, MD. 








Stocks and Bonds Bought and Sold on Commission. Special attention given to 
Municipal and other Investment Securities. 


RIGGS NATIONAL BANK 


WASHINGTON, D. C. Penn. Ave., opp. U. S. Treasury 
CAPITAL SURPLUS AND UNDIVIDED PROFITS 


$1,000,000 $1,500,000 


LETTERS OF CREDIT ISSUED 
Drafts issued direct on principal | Exchange bought and sold. 








cities of the world. Investments and collections made 
Money transmitted by cable. Stocks and bonds bought and sold. 


OFFICERS 
CHARLES C. GLOVER, President WM. J. FLATHER, Vice-President 
M. E. AILES, Vice-President H. H. FLATHER, Cashier 


JOSHUA EVANS, JR., Asst. Cashier 
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HENRY C. BUGHMAN, Pres. GEO. B. BARRETT, Vice-Pres. THOS. W. WELSH, Jr., 2nd Vice-Pres 
JAMES M. YOUNG, Cashier. BROWN A. PATTERSON, Asst. Cashier. 


Second PAational jRank 


PITTSBURGH, PA. 





Capital, = $1,800,000.00 
Surplus,= 2,000,000 00 


Depositary of the United States, the State of Pennsylvania, 
and the City of Pittsburgh. 


DIR: CiORS 


GEORGE B. BARRETT, WM. M. KENNEDY, 
HENRY C. BUGHMAN, JAMES S. KUHN, 
WILLIAM CURRY, WILLIAM McCONWAY, 
ROBERT D. ELLWOOD, FRANK C, OSBURN, 
CHARLES W. FRIEND, EDWARD B. TAYLOR, 
FRANK S. WILLOCK 











We possess Special Facilities for the care of Out-of-town Customers, having a 
very large number of DIRECT Correspondents. 


ACCOUNTS OF BANKS AND BANKERS SOLICITED. 











FRED WM. SCOT! GEORGE J. SEAY 


SCOTT & STRINGFELLOW 
BANKERS AND BROKERS 


RICHMOND, VA. 


MEMBERS NEW YORK STOCK EXCHANGE 








Local and General Investment Securities 


FROM TIME TO TIME WE MAKE SPECIAL STUDIES OF RAILROAD AND INDUSTRIAL 
PROPERTIES FOR THE BENEFIT OF OUR CLIENTS 














BANK OF RICHMOND 


RICHMOND, VA. 


Capital and Surplus $1,500,000 


Largest capital of any bank in the South Atlantic States. 
Solicits accounts from banks and trust companies. 
Special attention given to Virginia and Carolina collections. 
Liberality, courtesy and promptness assured. 


OFFICERS 
JOHN SKELTON WILLIAMS, President (=a * SANDS, Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President H. A. WILLIAMS, Ass’t Cashier 
L. D. CRENSHAW, Jr., Trust Officer 
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The National Bank of Commerce 


Of Norfolk, Virginia 











weet wa nia ; w v- 
obumebundadelye dita: &) sallateardiben 





| MARKED FEATURES—Promptness, Courtesy, Safety 


and Reliability. 


SPECIAL ATTENTION is given to all business entrusted 


to our care. We make a specialty of collecting on all 
points throughout Virginia and adjoining States. 


WE WANT YOU to investigate the character of our ser- 


vices and the f:nancia! condition of our Institution. The 
largely increasing volume of business is taken by us as a 
gratifying acknowledgment of public confidence. We 
invite your accounts. 








Directors 
E. C. FOSBURGH J. H. COFER kb. W. LEIGH 
JOHN H. ROGERS F. GREENWOOD T. S. SOUTHGATE 
INO. L. ROPER T. H. WILLCOX N. BEAMAN 
H. L. SCHMELZ A. H. MARTIN TAZEWELL TAYLOR 
J. W. HUNTER F. E. WILCOX W. T. SIMCOE 
\. C. HUMPHREYS — IL M. KERR F. M. WHITEHURST 
Officials 


NATHANIEL BEAMAN, President. 


CAPITAL, - $1,000,000 
SURPLUS, - 500,000 


TAZEWELL TAYLOR, Vice-Pres. 
HUGH M. KERR, Cashier. 
M. C. FEREBEE, F. A. PORTER, 
\ 


sst. Cashiers. 














Kul Nil Bank 


NORFOLK, VA. 
U. S. DEPOSITARY 





yer or Norra, 


Capital, 
$1,000,000 


Surplus, 
$500,000 


CALDWELL HARDY, 


Pres dent. 

ET. LAMB, 
Vice-Prest. 
A B. SCHWARZKOPF, 
Cashier. 





W. A. GODWIN, 
Asst. Cashier. 








™ c 
PORFOLE By iL) COV ROBERT OMWIDO'E 
mrss 








Accounts of Banks and Bankers received 
-on most favorable terms 











Isaac Hilliard Edward H_ Hilliard 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS & BROKERS 


Street Railway Securities 
Investment Bonds. 


Private Wires To 
MESSRS. EX. NORTON & CO. 
52 EXCHANGE PLACE 
NEW YORK CITY 




















—— THE —— 


FIFTH NATIONAL BANK 
Ig ol OF CINCINNATI 


and State of Ohio. 








OFFICERS 


CHARLES A. HINSCH, President Capital, - - - $1,000.000.00 
JAS. M. GLENN, Vice-President : $1,756,261.84 
EDWARD SEITER, Cashier Surplus and Profits, 756,261.84 
MONTE J. GOBLE, Asst. Cashier 
CHAS. H. SHIELDS, Asst. Cashier Resources - - = = - = $$0,741,968.18 
f Banks, Co ions, Firms, and Individuals High-Grade Investment Bonds 
ACCOU NTS Solleind nnd eee tune at ‘Most pean Terms BON DS aonane onl Sold. aii - 


FOREIGN DEPARTMENT 











ESTABLISHED _ 1882 


Lamprecht Brothers & Co. 


INVESTMENT BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE 








DEALERS IN CAREFULLY SELECTED MUNICIPAL AND 
CORPORATION BONDS. WE MAKE SPECIALTY OF 
ALL CLEVELAND SECURITIES LISTED OR UNLISTED. 





ROCKEFELLER BUILDING BROAD EXCHANGE BLDG. 
CLEVELAND NEW YORK 























THE 
THIRD NATIONAL BANK 


OF CINCINNATI 
Capital, $1,200,000 Surplus, $641,243 
United States Depository 


C. H. KELLOGG, President 
WM. A. LEMMON, Vice-President CHAS. T. PERIN, Cashier 
L. E. VAN AUSDOL, Ass’t Cashier F. J. MAYER, Ass't Cashier 








Excellent Collection Facilities Throughout Our Territory 
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THE CENTRAL NATIONAL BANK 


CLEVELAND, O. 








Officers 


Capital 
$1,000,000 J. J. SULLIVAN 
President 
E, W. OGLEBAY 
Surplus and Vice-President 
Profits a 
asnier 
$560,000 L. J. CAMERON 
Asst. Cashier 











ROCKEFELLER BUILDING 











THE SUPERIOR SAVINGS 
AND TRUST COMPANY 


ROCKEFELLER BUILDING 
CLEVELAND 





Capital, $500,000 
Surplus and Profits, $575,000 


J J SULLIVAN President E W OGLEBAY Chairman of the Board 
J H McBRIDE Vice-President F A SCOT Secretary and Treasurer 
E L HOWE Asst. Secretary PJ DARLING Asst. Treasurer 


THIS COMPANY OPENED FOR BUSINESS SEPTEMBER 18th, 1905 
COMPARATIVE STATEMENT OF DEPOSITS 





September 18, 1905 Opening Day, - - - - - -  $2,630,269.05 
November 14, 1905 “ ° - . - « . - - 3,776,800.26 
: April 16, 1906 - - - - . - - - - 4,739.817.96 
November 5, 1906 - . . “ . . - - = - 5,636,442.99 
February 25, 1907 - ‘ ° - - ‘ - 6,046,430.45 
September 18, 1907 - - - = 7 ° - ° . 8,603,324.00 


We invite consideration of this record of growth 











33 








UMI 





Overdrafts 


Siti se asus ni 
oe ch 02 atte 


Cash 





Collections Receive Careful Attention. 


Loans and Discounts...... 
U. 8. Bonds and ‘Premiums 
State of Alabama and other 

Bonds and Stocks...... 


W. P. G. HARDING, President. 
J. H. WOODWARD, Vice-President. THOS. BOWRON, Asst. Cashier. 
F. S. FOSTER, Asst. Cashier. 





THE FIRST NATIONAL BANK 


OF BIRMINGHAM, ALA. 


Condition August '22, 1907. 


RESOURCES. LIABILITIES. 
$6,079,575.75 Capital Stock ............ $1,000,000.00 
eavecesas 517.6 Surplus and Profits....... 639,379.93 
1,078,000.00 Circulation .....cccocccocs 950, 
Alabama Bond Account... 154,000.00 
551,400.00 DEED. es cnccscccences at 7,797,074.68 
pied wade 2,830,961.25 
$10,540,454.61 $10,540, 454.61 
OFFICERS. 


J. H. BARR, Vice-President and Cashier 


J. E. OZBURN, Secretary Savings Department. 
Send Us Your Alabama Items. 





THE HOLSTON NATIONAL BARK 


OF KNOXVILLE, TENN. 


514 Gay Street 





United States Depository 





Capital - - - $250,000.00 
Surplus anda Profits 83,000.00 
Deposits - - - 1,200,000.00 





OFFICERS 


Joseph P. Gaut, President 

D. A. Rosenthal, Vice-President 
Ralph W. Brown, Cashier 

A. C. Harmon, Asst. Cashier 


DIRECTORS 
H. S. Mizner J. H. Cowan 
Jno. M. Allen Cecil H. Baker, 
J. B. Jones Hu. L. McClung 


D. A. Rosenthal 
Jos. P. Gaut 
U. D. Beeler 


2. ae 








Capital, 





FOURTH NATIONAL BANK BUILDING 








Surplus and Profits, - 
Total Resources, - = 


We Invite Your Business 


UNITED STATES DEPOSITORY 





The 


City National Bank 


Knoxville, Tenn. 


Organized 1888 


Capital, - - - $500,000.00 
Surplus, - - - 70,000.00 
Deposits, - - -  2,600,000.00 


WM. S. SHIELDS, President 
EDWARD HENEGAR, Vice-President 
R. E. MOONEY, Cashier 
WM. T. MARFIELD, Asst. Cashier 


Send Us Your Tennessee Business. 


Fourth National Bank 


ATLANTA, GEORGIA 


$ 600,000.00 
660,641.73 
6,597,123.54 


Prompt and Reliable Service 











NASHVILLE, TENNESSEE 
FIRST NATIONAL BANK 


CAPITAL - - - $500,000.00 
DEPOSITS - - - $4,250,000.00 











OFFICERS 


F. O. WATTS, President 
D. S. WILLIAMS, Vice-President RANDAL CURELL, Cashier 
E. A. LINDSEY, 2d Vice-President R. E. DONNELL, Assistant Cashier 
J. M. FORD, Auditor FRANK K. HOUSTON, Assistant Cashier 


SEND US YOUR TENNESSEE COLLECTIONS 


FOR WE KEACH 83 PER CENT OF THE BANKS DIRECT THROUGH OUR RECIPR(¢ CAL CORRESPONDENTS 


AMERICAN NATIONAL BANK 


satesitiiiemaee TENN. 











Capital - - - $1,000.000.00 
Shareholders’ Liability - 1,000,000.00 
Surplus and Undivided Profits (earned) 500,000.00 
Security to Depositors - - - $2,500,000.00 





PER CENT INTERES 


T PAID UPON 
CERTIFICATES OF D 


EPOS IT 











OFFICERS 


W. W. BERRY, Pres. A. H. ROBINSON, V. Pres. N. P. LE SUEUR, Cashier. 
DIRECTORS 

John . Ransom, Thomas J. Felder, Thomas L. Herbert, Robert J. Lyles, A. H, Robinson, 

G. M. Neely, Leslie Cheek, James B. Richardson, Horatio Berry, W. W. Berry, 

Overton Lea, John M. Gray, Jr., R. W. Turner, Byrd Douglas, N. P. Le Sueur. 





Johnson Bransford, 











FOURTH NATIONAL BANK 
NASHVILLE, TENNESSEE. 
Capital paid in, - $600,000.00 
Surplus and profits, 650,000.00 
Deposits, - - - 5,000,000.00 


We have excellent facilities for handling Tennessee items, and respectfully solicit your 
business, assuring PROMPT SERVICE and REASONABLE RATES. 


S. J. KEITH, President, J. T. HOWELL, Cashier, 

















J. H. FALL, Vice-President, G. W. PYLE, Asst. Cashier, 
W. C. DIBRELL, Vice-President, J. S. McHENRY, Asst. Cashier. 
J. W. WHITING, President . es LITTLE, Cashier 
J. B. DAVIS, Vice-President . W. PADGETT, Asst. Cashier 


PEOPLES BANK 


MOBILE, ALA. 








Capital, - . . - $150,000.00 
Surplus Earned, - - = 150,000.00 
Undivided Profits over 450,000.00 
Deposits, = = = - 2,250,000.00 








We collect all Alabama, Florida and Mississippi items at actual cost. " We solicit your Alabama items 
especially. We rank 29th out of 342 State Banks on the Roll of Honor of the United States. 
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Capital 


Surplus and Profits — - 


Deposits - 








CONDUCTS 
A 
GENERAL 
BANKING 
TRUST 
AND 

BOND 


BUSINESS 




















JOY MORTON, 


oy wostoa & Co. 
E. A GARY, 





ILL. 








AMERICAN TRUST BUILDING 


DIRECTORS 


MH 'U. S. Steel Corporation. 


E. r RIPLEY 


Pres. Atchison, Topeka & Santa Fe Ry. 


THEODORE P. SHONTS, 


President t, Interborough- -Metropolitan Ry., New York. 


JOHN F. HA 


Harris, — & Co. 


T. P, PHILLIP 


Formerly ooo. Federal Trust & Savings Bank. 


Ww. . McDOEL, 


Pres. Chicago, Inc indlouepelis & Louisville R.R. 


CHARLES H 


Montgomery Wank a Co. 


le American Trust and Savings Bank 


CHICAGO, 


$3,000,000 
2,500,000 
30,000,000 








OFFICERS 


EDWIN A. POTTER, 
President. 


T. P. PHILLIPS, 
Vice-President. 
JAMES R. CHAPMAN, 
Vice-President. 
JOHN JAY ABBOTT, 
Vice-President. 
CHARLES S. CASTLE, 
Cashier. 
F. J. SCHEIDENHELM, 
Assistant Cashier. 
OLIVER C. DECKER, 
Assistant Cashier. 
FRANK H. JONES, 
Secretary. 
WILLIAM P. KOPF, 
Assistant Secretary. 
GEORGE B. CALDWELL, 
Mgr. Bond Dept. 


WILSON W. LAMPERT, 
Auditor. 





E. J. BUFFINGTON, 
Pres. Illinois Steel Company. 


WILLIAM KENT, 


Kent & Burke.’ 


re B. SHAW, 


umber, 


BENJAMIN THOMAS, 
res. Chicago & Western Indiana R. R. 


CHAS. H: DEERE, 
Deere & Co., Moline, Il. 


JAMES R. CHAPMAN, 


Vice-President. 


EDWIN A. POTTER, 


President. 
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CHOOSING A BANK 


is one of the most important acts in the career of a business concern. The right 
banking connection is of a material help to any enterprise. Our record since 
organization is one of conservatism, energy, courtesy, and steady progress. 


The National City Bank 


OF CHICAGO 
CAPITAL, $1,500,000 - - - SURPLUS, $300,000 


OFFICERS 
DAVID R. FORGAN, President. L. H. GRIMME, — Cashie 
ALFRED L. BAKER, Vice President. CRANDALL, Asst. Cashie 
H. E. OTTE, Cashier. W. Dz. DICKEY, “Asst. Cashier. 











W T CHICAGO SAVINGS BANK 
estern IlYust | anp Trust Company 


& Savings Bank|*5""4i,., stam smom 
CHICAGO : 


S$. E. CORNER LA SALLE AND ADAMS STREETS 
“THE ROOKERY ” 
Capital - - - - $1,000,000 
Surplus and Profits - - 300,000 





Transacts a General Banking and Trust Company Business. 

















OFFICERS 
JOSEPH E. OTIS... ‘ , ; . President 
WALTER H. WILSON . ‘ a Vice-President ae 
LAWRENCE NELSON ; . . Vice-President Chicago Savings Bank Building, 
H. WOLLENBERGER . : . Vice-President State ond By tadison Streets, 
WILLIAM C.COOK . . . . .« Cashier Pm 
ADDISON CORNEAU . ; ‘ Asst. Cashier P. BAIL ¥, jos. 5 . OTI .. 
F CHAUNCEY BORLAND, ALPH C. OTIS, 
ALBERT E. COEN . Auditor K 8 BROOKS, C1. PE PEACOCK, Je 
eet we Geredeme® = PANE BeagUy 
W.G. WALLING . . . . Secretary RUDOLPH MATZ, GEO. pi 
CLARK S. JENNISON ...___ . Asst. Secretary WM. E. O'NEILL’ WALTER H. WILSON. 
SOLICITS RESERVE ACCOUNTS OF STATE BANKS 
S. R. FLYNN, President G. A. RYTHER, Cashier 


G. F. EMERY, Ass’t Cashier 


The 


National LIVE STOCK Bank 


OF CHICAGO, ILL. 


Capital, Surplus and Profits, ee a $2,350,000 
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WM. A. TILDEN, President. GEO. M. BENEDICT, Cashier. JOHN FLETCHER, Asst. Cashier. 
R. T. FORBES, Vice-President. J. C. MORRISON, Auditor. 





RESOURCES [OVER SEVEN MILLION DOLLARS 





Accounts of Banks, Corporations and Individuals Solicited. 





Mason, Lewis & Co. 


Bankers 
CHICAGO PHILADELPHIA BOSTON 
Monadnock Bldg. 505 Chestnut St. 60 Devonshire St. 





Investment Securities 


MUNICIPAL, RAILROAD, STREET RAILWAY, GAS, ELECTRIC 
LIGHT AND POWER COMPANY BONDS 


LIST ON APPLICATION. 





CENTRAL TRUST COMPANY 
OF ILLINOIS 
CHICAGO 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vice-President. 
A. UHRLAUB, Vice-President. 
WM. R. DAWES, Cashier. 
L. D. SKINNER, Assistant Cashier. 
WILLIAM W. GATES, Assistant Cashier. 
ALBERT G. MANG, Secretary. 
MALCOLM McDOWELL, Assistant Secretary. 


Capital, - - - - $2,000,000 
Surplus and Undivided Prcfits, - 950,000 
Deposits, - - - - 41,500,000 


Special attention to accounts of Banks and Bankers. 
Unexcelled facilities for handling business in the 
MIDDLE WEST. Correspondence invited. 
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SPECIAL FUNDS 


The corporation, bank, business man or 
business woman having a surplus that is not 
working profitably should see to it that this 
surplus is employed actively. Frequently it is 
desirable to have such a fund where it can 
instantly be turned into liquid form. This bank, 
with its record of twenty-five years of success, 
makes a specialty of handling surplus reserves, 
either through deposits or through investment 
in high-grade bonds. For inactive accounts and 
on certificates of deposit it offers interest terms 
which are unusually attractive. Comprehensive 
lists of municipal, railway and public service 
corporation bonds will be furnished upon 
request. Trusteeships and savings accounts 
accepted. 


PERSONAL INTERVIEWS AND CORRESPONDENCE SOLICITED 


HARRIS [TRUST AND 
SAVINGS BANK 


Organized as N. W. HARRIS & CO. 1882. Incorporated 1907 


CAPITAL AND SURPLUS - - $1,500,000 


N. W. Harris - - - - - President Howarp W. Fenton - - - Treasurer 
Apert G. Farr - - Vice-President Epwarp P. SmirH - - - - Secretary 
Apert W. Harris- - Vice-President FRANK R. ELLIOTT- - - - - Cashier 
Grorce P. Hoover- - Vice-President Joseph H. Vaitt - Assistant Cashier 


MARQUETTE BUILDING, CHICAGO 
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ONSISTENTLY adhering to legitimate 
commercial banking, confining its loans 
to reputable manufacturers and dealers in 


salable merchandise, 


Bank of the Republic, of Chicago 
located in the heart of the business district, 
offers to conservative bankers the advantage of 
its facilities, developed and perfected by fifteen 
years of successful service to depositors. 


The National 

















Colonial 
Trust @ Savings 
Bank 


CHICAGO, ILL. 
~~ 


Capital, Surplus and Profits 
$1,100,000 


a4 


Your Business is Cordially 
Invited 











A. G. BECKER 
& Co. 


(INCORPORATED ) 


_ 


COMMERCIAL 
PAPER ++ + +: 


SOUTHWEST CORNER LA SALLE 
AND MONROE STREETS 


CHICAGO, ILL. 
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CAPITAL 
AND SURPLUS 


$6,000,000 


DEPOSITS 


$60,000,000 


Respectfully Solicits the 
Accounts of Banks and 
Bankers, Manufacturers, 
Merchants and Individuals 


A General Foreign Ex- 
change Business 


Transacted 





Travelers’ Circular Letters of Credit issued, available in all parts of the World 


OFFICERS 
GEORGE M. REYNOLDS........... int cea President HERMAN Wal Pace. ........Assistant Cashier 
AR Vice-President F. H. ELMOR Paine sabe . Assistant Cashier 
. SG Ya eer Cashier WILBER H OTE RY. TERE eee Assistant Cashier 
«Eee Assistant Cashier J. R. WASHBURN. ie .......Assistant Cashier 
BOARD OF DIRECTORS 
JOHN C. BLACK .. . .. . Chairman of the Board. 

J. OGDEN ARMOUR, President Armour & Company. FRANK HIBBARD, of Hibbard, Spencer, Bartlett & Co., 
—. J: EARLING, President Chicago, Milwaukee & Wholesale Hariware. 

Paul Ry. F. WEYERH on Lumberman and Pine Land Owner, 
HENRY bOTSFORD, Packer. St. Paul, Min 

A. ECKHART, President Eckhart & Swan Milling Co. SAMUEL McROBE RTS, Treasurer Armour & Company. 

W. C. SEIPP. Capitalist. Alaa 2 SON, Vice-President. 
EDWARD HINES, President Edward Hines Lumber Co. EORGE M. REY NOLDS, President. 


Unsurpassed Facilities for the Handling of Local and Out of Town Collections 


Courteous Treatment Superior Facilities Ample Resources 











CHARLES HATHAWAY & Co. 


DEALERS IN 


COMMERCIAL PAPER, 


New York, Boston, Chicago, St. Louis, 
45 Wall St. 27 State St. 205 La Salle St. 408 Olive St. 




















BONDS 
E. H. ROLLINS & SONS. 


BOSTON CHICAGO DENVER SAN FRANCISCO 
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Chicago & Milwaukee Electric 
Railroad Company 


Wisconsin Division 


FIRST MORTGAGE 5% GOLD BONDS 


mN1)) 
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RAVINIA 
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WINNETKA 
KENILWORTH 
WILMETTE 


EVANSTON 
CHICAGO 





\\ 


@_ This road operates in a territory which is unequaled anywhere in this 
country, connecting the City of Chicago with the City of Milwaukee and 
twenty-three other cities and towns, serving a population of 3,000,000, 
which is rapidly increasing. It is the best constructed electric railroad 
in America. 

@_ The future of the territory and the great earning power of the Company 
insure a decided advance in the value of these bonds, which we recommend 
as a conservative investment, yielding the best returns consistent with 
absolute security. 


PERSONAL INTERVIEWS AND CORRESPONDENCE INVITED 


A. C. FROST & COMPANY 


BANKERS 














108 La Salle Street, o 


Chicago 
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THE PEOPLES STATE BANK 


DETROIT, MICH. 


CAPITAL 
$1,500,000 


SURPLUS & PROFITS 
$1,750,000 


TOTAL ASSETS OVER 
$32,000,000 


Transacts a General 
Banking Business 


Geo. H. Russel, President 
M. W O’Brien, 
Vice-Pres. & Chairman of Board 


H.C. Potter, Jr, 
Vice-President 


Geo. E. Lawson, 
Vice-President 
Fi. S. Mason, Vice-President 
F. A. Schulte, Vice-President 
Austin E. Wing, Cashier 
H. P. PForgman, 
Cashier Savings Department 
R. W. Smylie, 
Manager Credit Department 
Frank W. Biair, Auditor 
R.E Mason, Assistant Ca-bier 
J. R. Bodde, Assistant Cashier 

















RUDOLPH KLEYBOLTE & CO. 

















NEW YORK CHICAGO PHILADELPHIA BOSTON 
CINCINNATI 
DEALERS IN HIGH GRADE 

MUNICIPAL 

=e. BENS 

PUBLIC SERVICE CORPORATION 

LISTS MAILED UPON APPLICATION 
H. W. NOBLE & COMPANY 
Detroit New York Philadelphia 


DEALERS IN HIGH GRADE INVESTMENT SECURITIES 








Municipal 
ss" BONDS 
Corporation 


CORRESPONDENCE INVITED 
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Sp crn aie: 


100 BROADWAY, X. ¥. 


NEWBURGER, HENDERSON & LOEB 


BANKERS AND 
BROKERS 


MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCHANGES 


INVESTMENT SECURITIES 





- NEW YORK 
PHILADELPHIA 


100 BROADWAY - - e 
527 CHESTNUT STREET - 
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527 CHESTNUT ST., PHILA. 





rd NATIONAL 
oF st. cous BANK 


CAPITAL, $2,000,000 SURPLUS, $2,165,000 
DEPOSITS, $31,000,000 

















OFFICERS: 
c. H. HUTTIG, Ww. B. WELLS, 


President. Vice-President. 


G. W. GALBREATH, 
Cashier. 


jJ. R. COOKE, D’A. P. COOKE, R. S. HAWES, 
Ass't Cashier. Ass’t Cashier. Ass’t Cashier. 


H. HAILL, 
Auditor. 
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NATIONAL BANK OF 


OMMERCE 


IN ST. LOUIS 


Capital 
Surplus 


\ $18,000,000 
Profits 


Deposits $60,000,000 
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ACCOUNTS SOLICITED 


2% Interest Paid on Bankers’ Balances 
3% Interest Paid on Time Deposits 
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The 
First National Bank 
of Milwaukee 


ESTABLISHED 1853 


Capital, - $2,000,000.00 
Surplus, - - - - - 500,000.00 





DEPOSITARY OF THE UNITED STATES 
STATE OF WISCONSIN, COUNTY OF 
MILWAUKEE, CITY OF MILWAUKEE 





WE COLLECT WISCONSIN ITEMS DIRECT 





This bank has unexcelled facilities for the handling of out of town accounts 
and especially Wisconsin collections, and is prepared to furnish to its 
customers as liberal treatment as their credit and balances warrant. . . 











CHAS. SCHLEY RALPH M. FRIEND 
ESTABLISHED 1850 


CHAS. SCHLEY & CO. 


MILWAUKEE, WIS. 





INVESTMENT BROKERS 
MUNICIPAL AND CORPORATION BONDS 






























Commonwealth °': 5S"! 


Capital ana Surplus, 
Trust Company $5,500,000.00 


TOM RANDOLPH, President 







W. C. FORDYCE, Vice-Presi ww J. M. WOODS, Secretary 
ALBERT N. EDW reek Vic resident L. S. MITCHELL, "Teeseuver 

L. B. TEBBETTS, Vice-Pres +e At A. G. DOUGL ASS. Asst. Secretary 
EDWARD HIDDEN, Vice- President. W. V. DELAHU NT, Trust Officer 
THOMAS W. CROUCH, Vice-President R. L. GURNEY, Mer. Savings Dept. 







W. L. McDONALD, Vice-President ROBT. H. CORNELL, Real Estate Officer 
BRYAN & CHRISTIE, Counsel. 






HENRY KOEHLER, Jr., Vice-President 
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W. S. WOODS, President 


W. H. WINANTS, Vice-President W. H. GLASKIN, Assistant Cashier 
W. A. RULE, Cashier P. F. COVINGTON, Assistant Cashier 
CHAS. H. MOORE, Assistant Cashier J. H. WHEELER, Assistant Cashier 


The National Bank 


of Commerce 


1907-1865—42 Years Old 
KANSAS CITY, MO. 


WE HAVE 


EMPLOYES $$: : : : 270 
DEPOSITORS : : : : 16,000 
CAPITAL, SURPLUS, PROF- 
ITS, STOCKHOLDERS’ 
LIABILITY : : : $4,000,000 
DEPOSITS, _ : : 35,000,000 
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UNITED STATES & MEXICAN TRUST COMPANY 


— OF KANSAS CITY, MO. 
E. Fier View penitent. Fiscal, Land and Town Site Agency of the Kansas City, Mexico & Orient Railway Company. 
MV. Wareue, . a Paid Up Capital, $500,000 Surplus Fund, $230,000 
HN A. EATON, . . . OFFICES: 
1. Bird Wie President. This Company Is protocolized to BRYANT BUILDING. -...KANSAS GiY. MoO. 
. M. COBU : ; i , . Y, LIFE BUILDING....... 
yt ourth, Vice-President do business in the Republic of Mexico, 3! LOMBARD ST. E, Coe. eee, . LONDON 
Treasurer. and can therefore act as transfer and PROLONGACION | DEL CINCO DE MAYO, 
E. S. MOSHER, : . he CITY OF MEXICO. | og 
M. 1- -RARNES, financial agents for Mining and Rub- CHIHUAHUA ES RR OS Pe CHID. 
e. & t . CORRESPONVENTS 
3 Sw WILLEY, ber Companies, or any other Corpor- american EXCHANGE NATIONAL BANK, 
Trust cer. ° ° P ° ° 
S. W. RIDER, ations having business in Mexico. AMERIC/ AN TRUST COMPANY, 


Mer. Mexico City Office. 
WE HAVE 


Stock and Bond Department Land Department 
Real Estate Department Mining Department 
CORRESPONDENCE SOLICITED 


The United States Trust Company 


OF KANSAS CITY, MO. 


Capital, - - $250,000.00 
TRANSACTS A GENERAL TRUST COMPANY BUSINESS 











Acts as Trustee, Receiver or Assignee; also as Executor or Guardian. Acts as 
Trustee under Mortgages or Deeds of Trust; and as Agent for the 
Registration and Transfer of Stocks and Bonds, and 
for the payment of Coupons and Dividends. 
ACTS IN CONNECTION WITH FOREIGN TRUST 
COMPANIES ON THE MOST FAVORABLE TERMS 


OFFICERS 
A. A. TOMLINSON, President W. R. CLARKE, Vice-President 
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D. I, PARSONS, Sec. and Treas. 








NATIONAL BANK OF COMMERCE 


MINNEAPOLIS, MINN. 
Capital : $1,000,000.00 Surplus : $500,000.00 


S. A. HARRIS, President 


F. E. KENASTON, Vice-President A. A. CRANE, Vice-President W. S. HARRIS, Cashier 
S. S. COOK, Assistant Cashier W. F. McLANE, Assistant Cashier I. F. COTTON, Assistant Cashiers 


fi . 

if * | 

| . ; hs | 
ae > ‘ 
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WE SHALL BE PLEASED TO SERVE BANKERS AND OTHERS HAVING 
BUSINESS IN MINNEAPOLIS AND THE NORTHWEST 





Modern Methods — Efficient Service — Courteous Treatment 
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THE SECuRniiTy 
NATIONAL BANK 








MINNEAPOLIS 


ESTABLISHED 1878 FORMERLY SECURITY BANK OF MINNESOTA 


CAPITAL AND SURPLUS, — $2,000,000 
DEPOSITS - - - - $11,500,000 


RESERVE 
ACCOUNTS 
INVITED 


@ THE APPOINTMENTS OF 
OUR NEW OFFICES IN 
THE SECURITY BANK 
BUILDING ARE UN- 
EQUALED IN THE WEST. 
VISITORS ARE CORDIALLY 
INVITED TO CALL AND IN- 
SPECT THE BANKING 
ROOM VAULTS, ETC. 


OFFICERS 
F. A. CHAMBERLAIN, Presipent PERRY HARRISON VicE-PRESIDENT 
E. F. MEARKLE, Vice-PResIDENT J. S. POMEROY, CasuieR . 
FRED SPAFFORD, Asst. CASHIER GEORGE LAWTHER, Asst. CASHIEF 
STANLEY H. BEZOIER, Asst. CASHIER 


WE CAN DO YOU GOOD SERVICE ON YOUR NORTHWESTERN COLLECTIONS 
BECAUSE WE COLLECT DIRECT, NOT THROUGH SOME ROUNDABOUT ROUTE 








The Northwestern National Bank 


MINNEAPOLIS, MINN. 
ORGANIZED 1872 


CAPITAL, - - $1,000,000 
SURPLUS AND 
PROFITS, 1,125,000 


WM. H. DUNWOODY 
President 
M. B. KOON 
Vice-President 
EDWARD W. DECKER 
Vice-President 
JOSEPH CHAPMAN, JR. 
Cash 
FRANK E. HOLTON 
Assist. Cash 
CHAS. W. FARWELL 
Assist. Cash 
ROBT. E. MACGREGOR 
Assist. Cash 





IF YOU CONTEMPLATE MAKING A CHANGE IN YOUR BANKING CON- 
NECTIONS, OR THINK OF OPENING A NEW ACCOUNT, WE WOULD 
BE PLEASED TO CONFER WITH YOU IN PERSON OR BY LETTER 


SEND US YOUR NORTHWESTERN COLLECTIONS 





























The 
ed First National Bank 
- , 
Omaha National OF DENVER 
U. S. DEPOSITARY 
Bank STATEMENT OF CONDITION AT CLOSE OF 
BUSINESS, AUGUST 22, 1907. 
RESOURCES: 
OF OMAHA, NEB. 
ns Cl TO 6 sthadwees ec teabawdbeban-sed $7,091,802.13 
Stocks, Bonds and Securities..............0.-. ° 5,636,643.57 
cn utcmics oadeemaeeded akenewawe sense 120,992.79 
= U. S. Bonds for Deposits and Circula- 
ns at = epeee o.0nk Reaere a acad $1,400,000.00 
at ue fro PRES. cc cccresccccccesces GQCQSREOF 
Condition August 22, 1907 Cash os tend beenseeese ee ennaaweeed pre el 
———_————-_ 12, 268,894.18 
Capital . - - $1,000,000.00 $25,118,332.59 
Surplus and Profits - 380,136.57 SSR SUES 
im CM BOW oc cccccccccce sds cetecpeccessscucce $1,000,000.00 
Deposits o o e 11,373,496.93 BOONE. sac c ce ts ors seeeeesedgnaccmneendasebanewe 1,025,257-97 
SEDO § sé cancer cease rddphesecubresecacecanes 979,400.00 
SES “Nosncatase cakes tdecenecunudgutdecdbaaes 22,113,674.62 
$25,118,332.59 
OFFICERS OFFICERS: 
ID. HE. MOFFAT, Preside 
J. H. MILLARD, THOS. KEELY, Vice Prest 
> 7 F. G. MOFFAT, Cashier. 
President. ay HAUGHWOUT, Asst. Cashier. 
_— — are THEO. G. SMITH, Asst. Cashier. 
WM. WALLACE, C. F. McGREW, J. C. HOUSTON, Asst. Cashier. 
Vice-President l tce-President, DIRECTORS: 
W. H. BUCHOLZ FRANK BOYD, D. H. MOFFAT. F. G. MOFFAT. 
Ce ier . ss L. H. EICHOLTZ xERALD HUGHES. 
ashier. Asst. Cashier. J. A. McCLURG “CS. HAUGHWOUT. 
THOMAS KEELY. Cc. M. MAC,NEILL. 
SPENCER PENROSE, Colorado Springs. Colorado Springs. 
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The Merchants National Bank 


OF ST. PAUL, MINN. 


CAPITAL, $1,000,000 


SURPLUS, $600,000 


UNITED STATES DEPOSITARY 





DIRECTORS 

CRAWFORD LIVINGSTON 

CAPITALIST 
THOMAS A. MARLOW 

PRESIDENT, NATIONAL BANK OF MON- 

TANA, HELENA 

KENNETH CLARK 

PRESIDENT 
Ww. B. PARSONS 


VICE-PRESIDENT, WESTERN ELEVATOR 
co., WINONA, MINN 


LOUIS W. HILL 
PRESIDENT, GREAT NORTHERN RY. CO. 
J. M. HANNAFORD 


VICE-PRESIDENT, NORTHERN PACIFIC 
Ry. co 


DANIEL R. NOYES 
NOYES BROS. & CUTLER, WHOLESALE 
ORUGS 


JAMES H. SKINNER 
LANPHER, SKINNER & CO., WHOLESALE 
HATS, CAPS, ETC 


KENNETH CLARK, President 
GEO. H. PRINCE, Vice-President 


DIRECTORS 
E. N. SAUNDERS 


PRESIDENT, NORTHWESTERN FUEL CO, 


V. M. WATKINS 
TRUSTEE, WILDER ESTATE 


CHARLES P. NOYES 
NOYES BROS. & CUTLER, WHOLESALE 
DRUGS 


L. P. ORDWAY 
GENERAL MANAGER, CRANE & ORD 
WAY co. 


FRANK B. KELLOGG 
DAVIS, KELLOGG & SEVERANCE, 
ATTORNEYS 


CHARLES H. BIGELOW 
PRESIDENT, ST PAUL FIRE & MARINE 
INSURANCE CO 


GEO. H. PRINCE 
VICE-PRESIDENT 


H. W. PARKER, Cashier 
H. VAN VLECK, Asst. Cashier 











Surplus, - 
We Solicit the Financial Accounts of Banks, Bankers and 


Indiana National Bank 


INDIANAPOLIS, IND. 


$1.000,000.00 
900,000.00 


Trust Companies. 
COLLECTIONS PROMPTLY MADE 


VOLNEY T. MALOTT, President. 
HENRY EITEL, Vice-President. 


EDWARD B. PORTER, Cashier. 


EDWARD D. MOORE, Asst. Cashier. 











We own and offer, subject to sale, Cleveland, Ohio, 
Bonds, to net 41%, and Cleveland Heights, Ohio, 


Bonds to net 4.40%. 


Inquiries solicited and complete 


information sent upon request; also on high grade 


Railway Issues. 


W. J. HAYES & SON, Bankers, 


Cleveland 


Boston 




















National Commercial Bank 


OF ALBANY, N. Y. 








Capital OFFICERS 
$1,000,000 me 
Robert C. Pruyn 
President 
Grange Sard 
Surplus Vice-President 
$1,810,000 Edward J. Hussey 
Cashier 
Walter W. Batchelder 
Asst. Cashier 
Deposits 
Jacob H. Herzog 
$1 7,209,000 - Asst. Cashier 


Our large list of correspondents in New York and adjoining States gives us un- 
excelled facilities for handling new business from banks and bankers. 











DEPOSITORY OF THE UNITED STATES AND STATE OF NEW YORK 


FIRST NATIONAL BANK 


ALBANY, N. Y. 











- $800,000.00 





Capital and Surplus - - - - - - 
FREDERICK A. MEAD, Pres. JOHN J. GALLOGLY, Vice-Pres. and Cashier 
CHARLES C. BULLOCK, Jr., Asst. Cashier. 


HORACE G. YOUNG, Vice-Pres. 
TOHN A. DIX, Vice-Pres. CANTINE TREMPER, Asst. Cashier. 
HUGH A. ARNOLD, Asst. Cashier. 


ACCOUNTS SOLICITED CORRESPONDENCE INVITED 











One Hundred and Fifteen Years Old 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Capital, $1,200,000 Accumulated Profits, $900,000 


The LARGEST NATIONAL BANK in CONNECTICUT and 
the ONLY Bank in Hartford entitled to that distinction. 


HAROLD W. STEVENS, President. 
FRANK P. FURLONG, Cashier. W. S. ANDREWS, Assistant Cashier. 
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> MARINE NATIONAL 





BANK OF BUFFALO 





$1,500,000.00 
1,000,000.00 
19,000,000.00 





Capital, = = - 
Surplus, - = = 
Deposits, = - = 


STEPHEN M. CLEMENT, President. 


JOHN J. ALBRIGHT. Vice-President. 
CLIFFORD HUBBELL, Cashier. 


JOHN H. LASCELLES, Vice-President. 
HENRY J. AUER, Assistant Cashier. 


DIRECTORS 
John J. Albright Edmund Hayes Spencer Kello; Wm, A. Rogers 
Stephen M. Clement Wm. H. Hotchkiss John H. Lascelles Moses Taylor 
Chas. W. Goodyear H. Hutchinson rge B, Mathews Cornelius Vanderbilt 


° E. 
Wm. -- Gratwick Charles H. Keep 


Henry J. Pierce 


George L. Williams 





INDIVIDUAL AND BANK ACCOUNTS SOLICITED 











INVESTMENT 
SECURITIES 


H. W. POOR & CO, 


33 Wall St., New York 
33 Congress St., Boston 
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E.H.GAY & Co. 


BANKERS 


Municipal, Railroad, Street 
Railway,Water Power, Gas 
and Electric Light Bonds 
Bought and Sold. 


We solicit offerings of 
Bonds on Railroads which 
are guaranteed by well- 
known lines. 


25 Congress Street - - - Boston 
J Nassau Street - - - New York 
4213 Chestnut Street - Philadelphia 
157 St. James Street - - - Montreal 











Executor and Trustee 


The Boston Safe Deposit & Trust Co. 
(Capital and Surplus $3,000,000) may 
be appointed your Executor and Trustee, 
thereby obtaining for you a permanency 
of office and security at no more 
expense than where individual Executors 
or Trustees are appointed. 





Solicits deposit accounts. Pays interests on daily balances subject to check. 
Special rates of interest allowed on money left for stated periods. 





Send for Booklet containing Suggestions which may be useful in making Wills. 





BOSTON SAFE DEPOSIT AND TRUST COMPANY 


87 Milk Street, Boston 














BAKER, AYLING & COMPANY 


50 CONGRESS STREET, BOSTON 
LAND TITLE BUILDING, PHILADELPHIA 


STEAM RAILROAD, 
STREET RAILWAY ! ae 
CIRCULARS ON APPLICATION 


PROVIDENCE WORCESTER ELMIRA 








Charles Head & Co. 


BANKERS & BROKERS 





74 State St., Boston, Mass 

17 Broad Street, New York, N. Y. 

20 King St., West, Toronto, Ont. 

86 St. Francois Xavier St., Montreal, P. Q, Connected by Private Wires 


























OLD CoLony TRUST COMPANY 


AMES BUILDING 


BOSTON 








Branch Office, 52 Temple Place 








Capital and Surplus, $7,000,000 











OFFICERS 


GORDON ABBOTT, President. 
FRANCIS R. HART, Vice-President. JAMES A. PARKER, Vice-President. 
WALLACE B. DONHAM, Vice-President. 


BANKING DEPARTMENT 
F. G, POUSLAND, Treasurer. IX. ELMER FOYE, Secy. and Acting Cashier. 
F. M. LAMSON, Manager, Temple Place Office. 


BOND, REORGANIZATION, TRANSFER AND TRUST DEPARTMENTS 
JULIUS R. WAKEFIELD, Trust Officer. F. M. HOLMES, Assistant Trust Officer 
SAFE DEPOSIT VAULTS. 

JOSEPH G. STEARNS, Superintendent. 





BOARD OF DIRECTORS 


T. JEFFERSON COOLIDGE, Jr., Chairman. 


GORDON ABBOTT PHILIP DEXTER GEORGE y. L. MEYER 
OLIVER AMES EBEN S. DRAPER LAURENCE MINOT 

Cc. W. AMORY FREDERICK P. FISH RICHARD OLNEY 
CHARLES F. AYER REGINALD FOSTER ROBT. T. PAINE, 2d 
SAMUEL CARR GEORGE P. GARDNER PHILIP L. SALTONSTALI 
B. P. CHENEY ROBERT F. HERRICK NATHANIEL THAYER 

T. JEFFERSON COOLIDGE HENRY S. HOWE LUCIUS TUTTLE 
CHARLES E. COTTING WALTER HUNNEWELL STEPHEN M. WELD 
PHILIP Y. DE NORMANDIE THOMAS L. LIVERMORE CHARLES W. WHITTIER 


CHARLES S. MELLEN 
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| Bank of Montreal 


Established 1817 








HEAD OFFICE, - - - - MONTREAL, CANADA 
CAPITAL PAID UP, - - $14,400,000 
REST, - - - - 11,000,000 


UNDIVIDED PROFITS, - - - 422,689 





Board of Directors 


RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G. C. M. G., Honorary President 
HON. SIR GEORGE A. DRUMMOND, K. C. M. G., President 
E. S. CLOUSTON, Vice-President 


A. T. PATERSON R. B. ANGUS 
E. B. GREENSHIELDS JAMES ROSS 
SIR WILLIAM C. MACDONALD SIR R. G. REID 


HON. ROBERT MACKAY 
E. S. CLOUSTON, General Manager 





The Bank of Montreal has Branches in the Principal Cities and 
Towns of Canada, from the Atlantic to the Pacific; in St. John’s and 
Birchy Cove, Newfoundland; in New York, Chicago and Spokane, and 
in London, England. 

IT ISSUES COMMERCIAL AND TRAVELLERS’ CREDITS AVAILABLE 
WITH ITS CORRESPONDENTS IN ALL PARTS OF THE WORLD, 


MAKES COLLECTIONS AT ALL POINTS, AND BUYS AND SELLS 
STERLING AND CONTINENTAL EXCHANGE AND CABLE TRANSFERS 





NEW YORK OFFICE, - - - - 31 PINE STREET 
R. Y. HEBDEN, W. A. BOG, J T. MOLINEUX, Agents 


LONDON OFFICE, . - 46 & 47 THREADNEEDLE STREET 
F. W. TAYLOR, Manager 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE— TORONTO 


Paid-up Capital, 
Reserve Fund, 


ALEX, LAIRD, General Manager 
NEW YORK AGENCY: 16 Exchange Place 


B. E. WALKER, President 


$10,000,000 
5,000,000 


A. H. IRELAND, Sup’t of Branches 


WM. GRAY and H. B. WALKER, Agents 


BRANCHES OF THE BANK IN CANADA 


PACIFIC SLOPE AND YUKON 


Cranbrook Greenwood Mission City New Westminster Princeton 
Creston Kamloops Nanaimo Penticton Vancouver (3 offices; 
Dawson Ladysmith Nelson Prince Rupert Victoria 
Fernie White Horse 
WESTERN PROVINCES 
3awlf Elkhorn Langham Neepawa Strathcona 
3randon Gilbert Plains Lanigan N’th Battleford Swan River 
Calgary Gleichen Lashburn Pincher Creek Treherne 
Canora Grandview Leavings Ponoka of Vegreville 
Carman Hardisty Lethbridge P’tage la Prairie Vermilion 
Claresholm High River Lloydminster Prince Albert Vonda 
Crossfield Humboldt Macleod Radisson Wadena 
Dauphin Innisfail Medicine Hat Red Deer Watson 
Drinkwater Innisfree Melfort Regina Wetaskiwin 
Durban Kamsack Moose Jaw Saskatoon Weyburn 
Edmonton Kenville Moosomin Stavely Winnipeg (9 offices) 
Elgin Kinistino Nanton Stony Plain Yellowgrass 
ONTARIO AND QUEBEC 
Ayr Dresden Latchford Port Arthur Strathroy 
Barrie Dundas Lindsay Port Perry Toronto (10 offices) 
Belleville Dunnville London Quebec Toronto Junction 
Berlin Fort Frances Montreal (3 offices) Rainy River Walkerton 
Blenheim Fort William Orangeville St. Catharines Walkerville 
Brantford Galt Ottawa (2 offices) Sarnia d Waterloo 
Cayuga Goderich Paris Sault Ste. Marie Wiarton 
Chatham Guelph Parkhill Seaforth Windsor 
Cobalt Hamilton Parry Sound Simcoe Wingham 
Collingwood Kingston Peterboro’ Stratford Woodstock 
MARITIME PROVINCES 
\lberton Bridgewater Montague Shelburne Sydney 
\mherst Charlottetown New Glasgow Souris Truro 
\ntigonish Halifax Parrsboro’ Springhill Windsor 
Barrington Middleton St. John Summerside 
IN THE UNITED STATES 
NEW YORK PORTLAND, ORE. SAN FRANCISCO (2 offices) SEATTLE, WASH. SHAGWAY, ALASKA 
IN GREAT BRITAIN 
LONDON, E. C.: 2 Lombard Street 
The large number of branches of this Bank in all parts of Canada enables it to place at the dis- 


posal of its correspondents unexcelled facilities for every kind of banking business with Canada, 
and especially for collections. 
The New York Agency and other offices of the Bank issue DRAFTS on Canada and all the 
principal foreign correspondents of the Bank, and grant COMMERCIAL OR TRAVELERS’ 
LETTERS OF CREDIT for use in all parts of the world. 
STERLING and other FOREIGN EXCHANGE bought and sold. 
at any place where there is a bank or banker. 


A GENERAL BANKING BUSINESS TRANSACTED 
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sills collected payable 








BANK OF NOVA SCOTIA 


Capital, - - - 
Reserve Fund, - 


HEAD OFFICE, - - 


JOHN Y PRUEBAS sccctsicccurs 


CHARLES ARCHIBALD...... 





ESTABLISHED 1832 











BOARD OF DIRECTORS 


$3,000,000 
$5,250,000 


HALIFAX, N. S. 


ote .....President 
.... Vice-President 


R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, HECTOR McINNEs. H.C. McLEOD 


GENERAL MANAGER'S OFFICE, - 





H. C. McLEOD, General Manager 


NEWFOUNDLAND 


Harbor Grace. 
St. John’s. 


NOVA SCOTIA 
Amherst. 
Annapolis Royal, 
Antigonish. 
Bridgetown. 
Canning. 
Dartmouth. 
Digby. 

Glace Bay. 
Halifax 
Kentville 
Liverpool 
New Glasgow. 
North Sydney. 
Oxford. 
Parrsboro. 
Pictou 

River Hebert. 
Springhill. 
Stellarton. 
Sydney Mines. 
[Truro 
Westville. 
Windsor. 
Yarmouth. 


PRINCE EDWARD ISLAND 


Charlottetown. 
Summerside. 


Boston 





BRANCHES: 


NEW BRUNSWICK 


Campbellton. 
Chatham. 
Fredericton. 
Loggieville. 
Moncton. 
Newcastle. 
Port Elgin. 
St. Andrews. 
St. George. 
St. John. 
St. Mary’s. 
St. Stephen. 
Sackville. 
Sussex. 
Woodstock. 


QUEBEC 
Montreal. 
New Richmond. 
Paspebiac. 
Quebec. 


ONTARIO 
Arnprior. 
Berlin. 
Hamilton. 
London. 
Ottawa. 
Peterborough. 
loronto—King St. 
loronto—Dundas St. 
St. Catharines. 





UNITED STATES 


Chicago 





- TORONTO, ONT. 
D. WATERS, Asst. General Manager 


MANITOBA 
Winnipeg. 


SASKATCHEWAN 
Regina. 
Saskatoon. 


ALBERTA 
Calgary 
Edmonton 


BRITISH COLUMBIA 


Vancouver. 


CUBA 
Cienfuegos. 
Havana 


JAMAICA 
Kingston 
Mandeville 
Montego Bay. 
Port Antonio 


New York 


COMMERCIAL AND TRAVELLERS’ CREDITS ISSUED for use in all parts of the world. 
STERLING AND CONTINENTAL EXCHANGE AND CABLE TRANSFERS bought 


and sold. 


COLLECTIONS promptly attended to. 


wn 
oe 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836, Incorporated by Royal Charter in 1840 
Paid-Up Capital £1,000,000 Sterling. Reserve Fund £460,000 Sterling 


Head Office, 5 Gracechurch Street, London, E. C. 


COURT OF DIRECTORS. 


JOHN H. BRODIE, ESQ. 3 RICHARD H. GLYN, ESQ. FREDERIC LUBBOCK, ESQ. 

J. J. CATER, ESQ. EDW. ARTHUR HOARE, ESQ. Cc. W. TOMKINSON, ESQ. 

J. H. MAYNE CAMPBELL, ESQ. MENRY J. B. KENDALL, ESQ. GEO. DUNBAR WHATMAN, £SQ 
A. G. WALLIS, Secretary. w. S. GoLDBY, Manager. 





Head Office in Canada, 140 St. JAMES STREET, MONTREAL. 


H. STIKEMAN, General Manager. 
J. ELMSLY, Superintendent of Branches. 
H. B. MACKENZIE, Superintendent of Central Branches, Winnipeg. 
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Branch Return: 
A. G. FRY and W. G. H. BELT, Assistant Inspectors. 


BRANCHES IN CANADA. 


\lexander, Man. Davidson, Sask. Hamilton, Victoria Ave. Montreal, St. Catherine St Toronto, Ont. 
Ashcroft, B. C. Dawson, Yukon Dist. Hedley, B. C. North Vancouver, B. C. “s King and 
Battleford Sask. Duck Lake, Sask. Kaslo, B. C. North Battleford, Sask, Dufferin Sts 
Belmont, Man. Duncans, D. C. Kingston, Ont. Oak River, Man. - ) Bloor and 
Bobcaygeon, Ont. Estevan, Sask. Levis, P. Q. Ottawa, Ont, ' Lansdowne 
Brandon, Man Fenelon Falls, Ont. London, Ont. Quebec, Jue. Toronto Jct., Ont. 
Brantford, Ont. Fredericton, N. B. Market Sq. Reston, Man. Trail, B. C. 
Cainsville, Ont. Greenwood, B. C. +5 Hamilton Road. Rossland, B. C. Vancouver, B. C 
Calgary, Alta. Halifax, N. S. Longueuil, P. Q. Rosthern, Sask. Victoria, B. C. 
Campbellford, Ont Hamilton, Ont. Midland, Ont. St. John, N. B. Weston, Ont. 
Darlingford, Man. Barton St. Montreal, P. Q. ” Union St. Winnipeg, Man 


Yorkton, Sask. 
AGENCIES IN THE UNITED STATES. 





New York-—52 Wall Street. San Fr i —120 S Street. 
H. M. J. McMrcuac. anp W. T. Oxiver, Agents. J. C. Wetsu anp A. S. Irerann Agents. 





Drafts on South Africa and West Indies may be obtained at the Rank’s Branches. ; 
Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River Plate, Australia, et 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES, 

















THE MERCHANTS BANK 


OF CANADA 


HEAD OFFICE, MONTREAL 
Established 1864. Chartered by the Dominion Government. 








Statement as at May 31, 1907 












LIABILITIES ASSETS 

Comlted, Ghd Wie ces. 0'0.0 5:0 006060000060006 $6,000,000.00 Specie and Dominion notes on hand....... $4,567,996.54 
Reserve ww rey Oe rere eT ee 4,000,000.00 Notes of and cheques on other banks...... 1,926,003.05 

Undivided is er eerer rere Te rrr 34,256.25 | Dominion and pee Government securi- 
eee Ti GEPOIOB so c.cc ccc cccccscccccoess 4,152,560.00 | DM sb¢scbdéns tbecda dita keadanscees 629,421.22 
DORON scccccccceesscocsccccs 37,616,546.58 | Railway, municipal, and otker debentures.. 6,302,425.10 
Due to other banks in eat Britz 816,604.73 Short and call loans on bonds and stocks.. 6,375,553-81 
Due to other banks in foreign countries... 123,416.59 ‘ ‘ _———— 
Dividend NO. F@..0cccccccccccccccscseces 120,000.00 Immediately available assets............ $19,801,399.72 

Dividends cnthoaned $0 ds 2 eeeecscnesionees 2,303.00 Current loans and discounts (less rebate 
——_——_. POGATVOE). cccccccceccessdsccceccescesss 31,546,653.34 

Loans and discounts overdue (loss pro 
WOE TOE. 0:0:0.6066-0006.04n086005.0000653< 115,531.31 

Deposit with Dominion Government for 
security of note circulation............. 240,000.00 

Real estate, bank premises, and other 
QESetS .ccccose SECCOOSCEEDERCCO CCD CON 6 1,162,102.78 
WN. haa naseksssnceniscons etansabne aead $52,865,687 15 A dbdbddenabedraestecenthsteiehens $52,865,687 15 


CANADIAN COLLECTIONS. 
Having 118 branches in Canada, extending from Quebec to Victoria, B. C., this bank’s facilities for making col 
lections throughout the Dominion are unsurpassed. 
Canadian cash items negotiated at minimum rates at the New York agency. 








NEW YORK AGENCY: 63 & 65 Wall Street 


W. M. RAMSAY, C. J. CROOKALL - - - - Agents 





























Ghe Graders Bank of Canada 
Head Office Coronto 


CAPITAL PAID UP, - - - - $4,350,000 
REST, - - - - - - - $1,900,000 
ASSETS, - - - ° - - $34,000,000 


C D. Warren, Esq., President 
Hon. ]. R. Stratton, Vice-President H. S. Srratuy, General Manager 


Stuart Stratuy, Asst. Gen. Manager N. Hixrary, Supt. of Branches 





R. P. Suerris, Inspector 
BRANCHES. 

rORONTO 
Yonce & CoLsorne 
AvENUE Roan. 
Kine & Spapina. 
Queen & Broapview 
Yonce & Pi 

\PPIN 

ARTHUR. 

\VON 

AYTON 

\YLMER. 

BEETON. 

BLIND RIVER. 

BRIDGEBURG. 

BROWNSVILLE. 


BURLINGTON. 
CALGARY, Alta. 
CARGILL. 


CLIFFORD. 
DRAYTON. 
DUTTON. 

EAST TORONTO 
EDMONTON, Alta. 
ELMIRA, 

ELORA. 

kMBRO 

'ERGUS 

FORT WILLIAM 
GARDEN HILI 
GLEN ALLEN 
GLENCOE. 
GRAND VALLEY. 
GUELPH. 
HAMILTON. 
HAMILTON, East Env 
HARRISTON 
HEPWORTH 
INGERSOLL. 





BANKERS. 
Great Britain—TuHe Narionat BANK OF SCOTLAND, LIMITEI 
New YorkK—Twe AMERICAN ExcHaNnce NATIONAL Bank 





J. L. Wits, Inspector 


BRANCHES. 
LEAMINGTON. 
MASSEY. 
MOUNT ELGIN. 
NEWCASTLE, 
NORTH BAY. 
NORWICH. 
ORILLIA. 
OTTERVILLE. 
OWEN SOUND. 
PAISLEY. 

PORT HOPE. 
PRESCOTT. 
REGINA, Sask. 
RIDGETOWN. 
RIPLEY. 
ROCKWOOD. 
RODNEY. 

ST. MARY’S. 
SAULT STE. MARIE, 
SARNIA. 
SCHOMBERG. 
SPENCERVILLE. 
SPRINGFIELD. 
STETTLER, Alta. 
STONEY CREEK. 
STRATFORD. 


STRATFORD STATION 
BRANCH. 


STRATHROY. 
STURGEON FALLS. 
SUDBURY. 
rAVISTOCK. 

rH AMESFORD. 
rILLSONBURG. 
rOTTENHAM. 
WATERDOWN. 
WEBBWOOD. 
WEST SELKIRK, Man. 
WINDSOR. 




















KENORA. : bs WINNIPEG, Man. 
af 2s MontTREAL—THE Quepec Bank. ‘hehe 
KINCARDINE BurraLo—Marine Nationat Bank WINONA. 
LAKEFIELD Curcaco—First Nationa, BANK. WOODSTOCK. 
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Union Bank of Canada 


ESTABLISHED 1865 


HEAD OFFICE, QUEBEC 





Capital Paid Up - $3,111,000 
Rest - - - - - 1,600,000 


Total Assets (over) - 30,000,000 





_ Hon. JOHN SHARPLES, President 
G. H. BALFOUR, General Manager 


BRANCHES THROUGHOUT CANADA 


CORRESPONDENTS 
LON DON—Parr's Bank Limited 
NEW YORK—National Park Bank 
BOSTON—National Bank of Republic 
CHICAGO—Corn Exchange National Bank 
Winnipeg Branch Building SAN FRANCISCO—Bank of California 








THE BANK OF OTTAWA 


HEAD OFFICE, OTTAWA, CANADA 


CAPITAL, : : ° ° * ° - - - - $3,000,000 
REST AND UNDIVIDED PROFITS, - - . - 3,236,512 
BOARD OF DIRECTORS 
GEORGE HAY, President. DAVID MACLAREN, Vice-President 
H. N. BATE J. B. FRASER, 
HON. GEORGE BRYSON, H. K. EGAN, 
DENIS MURPHY, GEORGE H. PERLEY, M.P. 
GEORGE BURN, General Manager. D. M. FINNIE, Asst. General Manager. 
INSPECTORS 
C. G. PENNOCK, W. DUTHIE. 


Branches in all parts of the Dominion of Canada, and Correspondents in every Banking town throughout the world. 


CORRESPONDENCE INVITED 


SPECIALISTS IN 


CANADIAN BONDS 


FOR DEPOSIT OR INVESTMENT PURPOSES 


AEMILIUS JARVIS & CO. 


(MEMBERS TORONTO STOCK EXCHANGE) 


TORONTO, CAN: 
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Rhode Island Hospital Trust Company 


PROVIDENCE, R. I. 


CAPITAL ~ - - - - . - $1,000,000 

SURPLUS - : . : ‘ - 1,500,000 

UNDIVIDED PROFITS 470,000 

OFFICERS 
HERBERT J. WELLS, President 

EDWARD S. CLARK, Vice-President CYRUS E. LAPHAM, Ass’t Sec’y 
HORATIO A. HUNT, Vice-President JOHN E, WILLIAMS, Ass’t Sec’y 
WILLIAM A. GAMWELL, Secretary HENRY L. SLADER, Ass’t Sec’y 
PRESTON H. GARDNER, Trust Officer 








WALTER G. BROWN, Ass’t Sec’y 








The 


Merchants National Bank 


Providence, R. I. 
ESTABLISHED 1818 


United States Depositary 


Casal ...... « SS,60000 
Surplus earnings over. . . 600,000 


ROYAL C. TAFT, President. 
SAMUEL R. DORRANCE, Vice-President. 
MOSES J. BARBER, Cashier. 
FRANK A. GREENE, Assistant Cashier. 
Collections Handled with Care and Remitted for Promptly 


ALBERT P. MILLER, Jr. 


Industrial Trust Company Building 


PROVIDENCE, R. I. 








Local Securities 
Gas, Electric Lighting and Railway 
Bonds and Stocks 











PROVIDENCE BANKING COMPANY 


PROVIDENCE, R. I. 


Capital and Surplus (over) $1,000,000 


DEALERS IN 


HIGH GRADE INVESTMENTS, MUNICIPAL BONDS 
FOREIGN EXCHANGE 


PRIVATE TELEGRAPH SERVICE TO NEW YORK AND BOSTON 





























BRANCHES IN CANADA 

Toronto (7 Branches) Galt, Ont. Point St. Charles, Que. 
Montreal (3 Branches) Gananoque, “y Portage la Prairie, Man. re) 

. Allandale, Ont. Gaspe, ue. . Port Hope, Ont. 
Aurora, Hastings, nt. Preston, - 
Barrie, “ Keene, “ — Lake, Sask. 
Berlin, = Langenburg, Sask. ossburn, Man. 
Bradford, London (2 Branches) Ont. St. Catharines, Ont. 
Brantford, Ss London, [ast St. Lambert, Que. 
Brockville, = Lynden, - Sarnia, Ont. 
Burford, = Maisonneuve, Que. Shelburne, 5 

} Campbelleroft = Merrittou, Ont. Stayner, be INCORPORATED 1855. 
Cardinal, - Millbrook, = Sudbury, os 
Cartwright, Man. Newmarket, - Swan River, Man. 
Cees, Ont. Oakville, ” Thornbury, Ont. 
Colborne, ‘ Oil Springs, - Victoria Harbor, ” 
Coldwater, a9 Omemee, oe Wallaceburg. ay TORONTO, CANADA. 
Collingw = Parry Harbour, ns Waterloo, sd 
Copper Cliff, Bs Pern | Sound, = La Lemons ote CAPITAL, . “ 2 $4,000,000 
Creemore, *eterboro, x nnipeg, Man. RESERVE 4.500.000 
Dorchester, oe Petrolia, - Wolseley, Sask. » Ss . . ‘s * 
Elmvale, “e Pilot Mound, Man. Yorkton, “ ASSETS, ° e ‘ 358,000,000 

Agents in United States eS 0 NEP eeY President 

Sr ee errr re irre ‘ational Bank of Commerce W. G. — bevenesbase meee Vice-Pres. 
Coen eee. Ea ye ee wer 00:40 966,6 04s ee paeeeewanaen First National Bank D y Ee Gen, Manager 
SED dweackinsdesawas eS ‘Manufacturers & Traders National Bank J. HENDERSON.......-.-...-/ Asst. Gen. Man. 











THE DOMINION BANK 


Head Office, Toronto, Canada 
$3,760,000 


CAPITAL PAIDUP - = = 
RESERVE FUND AND ee PROFITS, 4,865,000 
TOTAL ASSETS ' - = = 49,000,000 


EDMUND B. OSLER, M.P., President. WILMOT D. MATTHEWS, Vice-President. 
CLARENCE A. BOGERT, General Manager. H. J. BETHUNE, Superintendent of Branches. 


Branches and Agencies throughout Canada and United States 
Collections Made and Remitted for Promptly 


Agents in London, England, National Bank of Scotland, Ltd. 
Drafts and Letters of Credit issued upon all parts of the World 











THE LONDON CITY AND MIDLAND BANK, LTD. 


ESTABLISHED 1886. 


DIRECTORS: 


ARTHUR KEEN, Eso., BirmincHam, Chairman. 
WILLIAM GRAHAM BRADSHAW, Esg., Lonpon, Deputy-Chairman. 


Tue Ricutr Hon. Loe AIREDALE, Leeps. W. MURRAY FRASER, Esg., Lonpon. 
CHARLES G. BEALE, Esgo., BirmincHam. H. SIMPSON GEE, Eso. Leicesren. 

Str WILLIAM nay AMIN "BOWRING, Bart., Liverroot. JOHN HOWARD GWY THER, Esg., Lonpon, 
JOHN ALEXAND pn Esg., Lonpon. ALEX. LAWRIE, Eso. 

JOHN CORRY, — Lonpo Tue Ricut Hon. » TRS PIRRIE Lonpon. 

Sir F. D. DIXON-HARTLAND, Bart., M.P., Lonpon. Sir THOMAS SUTHERLAND, G.C.M.G., Lonpon. 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.LE., Lonpon. WILLIAM FITZTHOMAS WYL EY, Esg., Coventry. 


Managing Director: E. H. HOLDEN, Esg., M.P. 


Joint General Managers - - - J. M. MADDERS. S. B. MURRAY. W. H. HILLMAN. 
Secretary - - - EDWARD J. MORRIS. 
Head Office: 5, THREADNEEDLE STREET, LONDON, ENGLAND. 
Telegraphic Address: “Cimtvuo, Lonpon.” Telephone: 2481 Lonpon WALL. 
‘ PAID-UP CAPITAL - - $15,714,250 | RESERVE FUND - - - $15,714,250 
DEPOSITS - - - - : $258,550,860 
The Bank has over 450 Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has 


Agents in all the principal Cities of the worl 


THE FOREIGN EXCHANGE DEPARTMENT. 





Telegraphic Address: ‘Cinnabar, London.” Telephone: 2481 London Wall. 
ISSUES Currency Drafts on all Cities, Circular Letters of ESTABLISHES Commercial Credits on behalf of customers 
Credit and Circular Notes payable all over the world; available anywhere against the usual shipping docu- 
also makes Mail and Telegraphic Transfers to all ments. 
Cities. 
COLLECTS Foreign Bills. | Drafts, &c., may be obtained direct from the Head Office or 
PURCHASES approved Foreign Bills Branches, which are always ready to give quotations. 
THE SHIPPING DEPARTMENT. 
, Telegraphic Address; ““Cinnaship, London.” Telephone: 2481 London Wall. 


Is specially organized to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the 
World by mail or cable. 
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The Union Discount Company 
OF LONDON, LIMITED, 
39, Cornhill, London, E. C. oe 





Capital Subscribed $7,500,000, in 150,000 Shares of $50 Each, 
on Which $25 habe been paid. 











Paid up $3,750,000 Reserve Fund $2,325,000. Number of Shareholders 2,755. 
DIRECTORS. 
ROBERT BALFOUR, M.P. j ARTHUR JOHN } Rz ASER. 
WILLIAM THOMAS BRAND. | Str THOMAS JACKSON, Bart 
Sir WILLIAM DUNN, Bart. HENRY OPPENHEIM. 
Manacer—CHRISTOPHER R. NUGENT. \ssistant SuB-Manacer—F. NEVILL JACKSON 
Sun-Manacer—E, C. STEVENSON. Secretary—W. B. HOBBS 
OR. Balance Sheet, 30th June, 1907. CR. 
3 c. $ }. Cc 
fo Capital Account, ee fener ee 4,131,641.40 
150,000 Shares of * Consols, Exchequer Bonds, Indian 
See Government and other Securities 13,248,086.54 
Ce Loans on Securities at call and 
Amount paid, $2 short dates, and other Accounts. 4,438,119.08 
per Share .... 3.750,000.00 “ Bills Discounted, etc. cececcces QRS IUNGS 
Reserve Fund .. 2,250,000.00 “ Sundry Debit Balances. 21,744.30 
Provident Re- “ lreehold and Leasehold Premises, 
serve Fund ... 217,381.62 Fittings and Furnitur Fein 534,421.02 


Loans and Depos- 
its, including pro- 
vision for contin- 


gencies : + 74,281,021.35 
Bills Re-Discount- 


OD ecdsicsscitewscs BS 
————__ 106,192,248.75 
“ Rebate on Bills 
Discounted ....... 675,303.10 
Balance at Credit 
of Profit and Loss 














for Appropriation 584,875.31 
-—- -- 1,260,178.41 
$113,669,808.7 : $113,669,808.78 
DR. Profit and Loss Account for the Six Months ending 30th June, 1907. CR. 
$ c. $ c. | $ c 
To Current Expenses in- | By Balance brought forward from 31st 
cluding Salaries, Rent December, 1906...... PORTE 270,965.04 
and Taxes, Directors’ “ Gross Profits for the ‘half-year, 
Fees, and all other ifter making provision for contin- 
2 RES Ree 96,268.67 EE ee 1,085,482.04 
“Rebate of Interest on 
Bills discounted not 
due, carried forward 
to New Account..... 675,303.10 
Reserve Fund....... 75,000.00 
Provident Reserve 
| BAA 25,000.00 
Dividend for the 
half-year at the rate 
of II per cent. r 
annum, free of In- 
he re 206,250.00 
Balance carried for- 
ward to next Ac- 
ME Gsnwatsdnesc 278,625.31 
—— 584,875.31 | 
aa agus? agp 447.08 
$1,356,447.08 $1,356,447.08 
W. B. HOBBS, W. T. BRANI 


Secretary. HENRY OPPENHEIM, } Directors. Balance brought down...... $278,625.31 
The Company discounts approved Bank and Mercantile Acceptances, receives Money on Deposit, and 
grants Loans on approved Negotiable Securities at rates which can be ascertained on application at the Office, 
and effects Purchases and Sales of Government Stocks, Shares, and other Securities on the usual terms. 
Lonpon, E. C., 2 x f 
6th July, 1907. So £1. 
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The 
National Discount Company, 


LIMITED. 
35 Cornhill, London, England 


Cable Address, “NATDIS, LONDON.” 


Subscribed Capital, $21,166,625 


PAID-UP CAPITAL, - - - $4,233,325 
RESERVE FUND, - - - 2,000,000 


In 160,333 Shares of $125 each, of, which $25 have been paid up. Number of Proprietors, 3.327 








DIRECTORS 
EDMUND THEODORE DOXAT, Chairman 
W. MURRAY GUTHRIE, Deputy Chairman. 


LAWRENCE EDLMANN CHALMERS, SIGISMUND FERDINAND MENDL, 
FRIEDRICH C. K. FLEISCHMANN, JOHN FRANCIS OGILVY, 
FREDERICK WILLIAM GREEN, CHARLES DAVID SELIGMAN 
FREDERICK LEVERTON HARRIS, M. IP 


Manacer, PHILIP HAROLD WADE. 
Sus.-Mer.: WATKIN W. WILLIAMS: Ass’t Sus-Mer.: FRANCIS GOLDSCHMIDT. Secy.: CHARLES WOOLLEY. 
AUDITORS: ’ 
JOSEPH GURNEY FOWLER, F. C. A. (Price, Waterhouse & Co.) 
FRANCIS WILLIAM PIXLEY, F. C. A. (Jackson, Pixley, Browning, Husey & Co.) 
BANKEKS: 


BANK OF ENGLAND. THE UNION OF LONDON AND SMITHS BANK, LIMITED. 
BALANCE SHEET, S8Oth JUNE, 1907. 
Dr. $5 £1 Sterling. Cr. 
fo subscribed capital... .$21,166,625 By cash at Bankers........ $974,378 
viz., 169,333 shares of * Securities—British and 
$125 each. Indian Govern’t, City 
Capital paid up, viz., of London Corporation 
$25 per share....... $4,233,325 Bonds and Trustee Se- 
“ Reserve fund....... 2,000,000 curities ......:s5:.035 976g48o7 
“ Deposits and sundry “‘ Other Securities ...... 1,762,865 
DOEOIERS. nos nce cass 63,206,122 9,617,762 
Bills re-discounted. . 18,448,537 “ Loans at call, short and 
OF PE ch 4s ivearsos 504,215 ee ie ae re 7.834.273 
Amount at credit of “ Bills discounted....... 60,433,300 
profit andlossaccount 275.422 “ Interest due on Invest- 
ments and loans and 
sundry balances....... 237.848 
lreehold premises..... 630,000 
$88.727,621 $88,727,621 
Profit and Loss Account for the Half-Year Ending 30th June, 1907. 
Dr. $5 £1 Sterling. Cr. 
To current expenses, includ- By balance brought forward from 31st 
ing directors’ and audit- ee a) Tee er $53,618 
ors’ remuneration, sala- “ Gross profits during the half year. 791,001 


ries, Income Tax and all 
other charges.......... $64,981 
Rebate of interest on 
bills not due, carried 
to new account Rawaés 504.210 
Six months’ dividend at 
the rate of ten per cent. 
per annum, free of In- 


come TOR... ..cssc00. GREE OS6 
- / 
3alance carried forward / 
tO MERE ACCOUME. 625045. 63,750 275.422 / 
$844,619 $844,619 
In accordance with the provisions of the Companies Act, tooc, we certify that all our requirements as Auditors 


have been complied with. 

We have examined the Securities representing investments of the Company, those held against Loans at call, short 
and fixed dates, and all Bills discounted in hand. We have also proved the Cash Balances, and verified the Securi 
ties and Bills in the Lands of depositors. The feregeing Accounts agree with the books, and we are of opinion that th 
balance sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs as 
shown by the books of the Company, except that it dves not state the amount of Investments and Bills placed as se- 
curity against Deposits. 

J. GURNEY FOWLER, F. C. A., 
(Price, Waterhouse & Co.) P 
FRANCIS W.'PIXLEY, F. C. A., ( Auditors 

35 CORNHILL, sth July, 1907. (Jackson, Pixley, Browning, Husey & Co.) 

Approved Bank and Mercantile Bills Discounted. Loans granted upon approved Negotiable Securities. 
Money received on deposit, and interest allowed at rates advertised from time to time, and for fixed 
periods upon specially agreed terms. 
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DEUTSCHE BANK, 


BERLIN, W. 


Behrenstrasse 9 to 13. 


Capital, - - - $47,619,000 Reserve, - - - $23,810,000 


M. 200,000,000 mM. 100,000,000 
Dividends paid during last ten years: 10, 10‘, 11, 11, 11, 11, 11, 12, 12, 12 per cent. 


BRANCHES: 


ItREMEN, HAMBURG, NUREMBERG, 
DRESDEN, LEIPSIC, \UGSBURG, 
FRANKFORT-ON-M.,, MUNICH, WIESBADEN, 
and the 


Deutsche Bank (Berlin) London Agency, 


4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman TIransatlantico 


(Deutsche Ueberseeische Bank) 


SUBSCRIBED CAPITAL, s . - $4,761,000 


M. 20,000,000 
7 


PAID UP CAPITAL - - - $4, 190,000 
M. 17,600,000 
RESERVE FUND, : . ° - $698,000 


M. 2,932,000 
Head Office: BERLIN. 
Branches: 
ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos Aires, Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. PERU: Arequipa, Callao, Lima. 


CHILI: Antofagasta, Concepcion, Iquique, Osorno, Puerto URUGUAY: Montevideo. 
Montt, Santiago, Temuco, Valdivia, Valparaiso. SPAIN: Barcelona, Madrid 
Bills sent for collection, negotiated or advanced upon. Drafts, cable-transfers and letters of credit issued. 


London Agents: 


DEUTSCHE BANK (BERLIN) LONDON AGENCY, 4 George Yard, Lombard St., London, E. C. 











The Yokohama Specie Bank, Limited 
YOKOHAMA, JAPAN 
Capital Paid-up, Y. 24,000 000 = Reserve Funds, Y. 15,050,000 


BRANCHES AND 


AGENCIES: 
Antung-Hsien Lyons 
Bombay Nagasaki 
ee . Changchun Newchwang 
Chefoo New York 


Dairen (Dalny) Osaka 
Fengtien(Mukden) Pekin 


Hankow Ryojun(Port Arthur) 
Honolulu San Francisco 
Hong Kong Shanghai 
Kobe Tiehling 
Liaoyang Tientsin 

London Tokyo 





HEAD OFFICE: YOKOHAMA 
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HONGKONG SHANGHAI BANKING 
CORPORATION 


HONGKONG, CHINA. 


HE Head Office of the 

Hongkong and Shanghai 

Banking Corporation is located in 

. Hongkong, China. It was incor. 

a porated by Special Ordinance of 

the Legislation Council of Hong- 

kong, in 1867. It has a paid up 

Capital of Hongkong currency 

$10,000,000; Sterling Reserve 

Fund, $10,000,000; Silver 

Reserve Fund, $11,750,000. 

Reserve liability of Proprietors, 

$10,000,000. June 30, 1907, 

the current accounts (gold and 

silver) were $127,087,689, 

and the ‘fixed deposits were 
$95,444,528. 


It has 26 Branches and Agencies 
in China, Japan, India, Java, 
Straits Settlements, Philippines, 
etc., and Agencies and Cane: 
spondents in all the principal 
cities of the world. 


WADE GARD’NER, Agent 


HEAD OFFICE, HONGKONG SHANGHAI BANKING CORPORATION, HONGKONG §0 Wall St., New York 

















Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 


Capital (Gold), $6,000,000 Reserve Fund, $7,375,000 
Reserve Liability of Shareholders, $6,000,000 


Branches in China, Japan, Philip- 
pine Islands, Java, Straits Settle- 
ments, India and Burmah, and 
Agencies in all the principal cities 
of Europe and Australia Commer- 
cial and Travelers’ Credits issued, 
available in all parts of the world. 
Foreign exchange bought and sold. 





BOMBAY OFFICE 


Head Office: Threadneedle Street, LONDON, ENGLAND 


G. BRUCE-WEBSTER, Agent, 88 Wall Street, NEW YORK 
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STANDARD BANK OF SOUTH AFRICA, LTD. 


(Head Office —-LOMBARD STREET, LONDON) 





Paid-up Capital a ee er £1,548,525 or $7,536,153 
Reserve Fund - - - - £1,997,050 or $9,718,975 
Reserve Liability of ‘Shareholders £4,645,575 or $22,608,463 
Deposits - - - - - - £19,133,621 or $93,116.954 
Total Resources - - - - £28,015,035 or $1386,389,835 


BANKERS TO THE GOVERNMENT 
OF THE CAPE OF GOOD HOPE AND 
THE BRITISH GOVERNMENT IN THE 
CAPE COLONY AND TRANSVAAL. 


One Hundred and Fifty-one (151) Branches 
in Cape Colony, Natal, Transvaal, Orange 
River Colony, Basutoland, Rhodesia, 
British Central Africa and East Africa. 





Bank Premises, Cape Town, South Africa 


NEW YORK AGENCY: 


W. H. MACINTYRE, Agent, =- = 40 Wall Street, New York 


ALSO REPRESENTING 
THE BANK OF NEW SOUTH WALES 
With Two Hundred and Thirty-Eight (238) Branches Throughout Australasia. 


AMERICA-BANK A. G. 


BERLIN: W. 64, BEHRENSTR, 48. 
CAPITAL, Mk. 25 Mill. SURPLUS, Mk. 2% Mill. 














@ Transacts a General Banking Business and Pays Special eee 
to the Execution of all Banking Transactions with the 


UNITED STATES OF AMERICA 


AND OTHER AMERICAN COUNTRIES 


@ Travelers’ Letters of Credit and Cheques Available in ali Parts 
of the World: Interest on Deposits, — er sies _— 
Transfers ; Investment Securities 


KRusso-Chinese Bank 


Head Office: ST. PETERSBURG 





Capital ; 15,000,000 Roubles ~ U. S. $7,500,000 
apita - - . . " 2,000,000 Shanghai Taels _ a 1,400,000 
Capital Contributed by Chinese 

Imperial Government - - 5,000,000 Kuping Taels = ** 4,000,000 
Reserve Funds - - - - 9,240,000 Roubles - <= 620,000 


“Total U. S. $17,520,000 


Branches and Agencies throughout Russia and Asia. Correspondents in all parts of the World. Money 
Transferred by Mail and by Telegraph. Foreign Exchange business done in all its 
branches. Collections receive special attention 


Russo-Chinese Bank, London, €. C. Banque Russo-Chinoise, Paris 
41 Threadneedie Street 2 Rue Le Peletier 


Agency in New York, 50-52 Pine Street: VV. KUTZLEB, Agent 
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NATIONAL BANK or CUBA 


HEAD OFFICE: HAVANA 


Capital, - - - $5,000,000.00 
Deposits, - - - $14,600,000.00 








BRANCHES 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 
SANTIAGO 

CIENFUEGOS 

MATANZAS 

CARDENAS 

MANZANILLO 





SAGUA LA GRANDE 
PINAR DEL RIO 
CAIBARIEN 
GUANTANAMO 
SANTA CLARA 
CAMAGUEY 

SANCTI SPIRITUS 











HEAD OFFICE, HAVANA 








SOLE DEPOSITARY FOR THE GOVERNMENT OF CUBA 
UNITED STATES GOVERNMENT DEPOSITARY 


SPECIAL AGENTS AT EVERY COMMERCIAL POINT IN CUBA 
AND CORRESPONDENTS THROUGHOUT THE WORLD 


Domestic and Foreign Banking. Commercial Collections a Specialty. 
Member American Bankers’ Association. Trust Company Business of Every Character. 


Cable Address: BANCONAC. 


NEW YORK AGENCY - - 111 BROADWAY 
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THE: NIGHT-AND- DAY: BANK 


AND SAFE DEPOSIT VAULTS 
FIFTH AVENUE AT FORTY-FOURTH STREET, NEW YORK 


J 
Open Twenty-four Hours Every Business Day 
A. D. BENNETT, President 
MARSDEN J. PERRY, Vice-President G. L. WILMERDING, Cashier WM. G. HOFFMAN, Ass‘t Cashier 
C. L. MILLARD, Ass’t Cashier GEO. V. DREW, Ass’t Cashier THOMAS B. CLARKE, Jr., Mgr. Women’s Dept. 


MONEY ORDERS FOR TRAVELLERS, PAYABLE AT ANY HOUR, SUPPLIED 
TO BANKS OR BANKERS 


State and City Depositary 


The Mutual Alliance Trust Company 


OF NEW YORK 





OFFICES 
66 BEAVER STREET LENOX AVENUE 323-325 GRAND STREET 
Hanover Square Cor. of 116th Street Cor. of Orchard Street 





CAPITAL AND SURPLUS OVER ONE MILLION DOLLARS 





PAUL SCHWARZ, President. 
A. L. BANISTER, Vice-President. W. F. H. KOELSCH, Secretary & Treasurer. G. 5. MOTT, Ass’t Treasurer 
WEBB FLOYD, Ass’t Secretary. JAS. J. McCORMACK, Ass’t Secretary. H. A. CLINKUNBROOMER, Ass’t Secretary 





Special facilities for handling the business of out of town banks 
and trust companies 


MAITLAND, COPPELL & Co. 


52 William Street, New York 








ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES 
ACT AS AGENTS OF CORPORATIONS AND 
NEGOTIATE AND ISSUE LOANS 





Bills of Exchange, Telegraphic Transfers, Letters of Credit 
ON 
Union of London & Smiths Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
Banco Nacional de Mexico 
AND ITS BRANCHES 


Agents for the Bank of Australasia, the British Guiana Bank, Demerara, etc., etc. 





TRAVELERS’ LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES 


FO 











The 
Pennsylvania Company 


For Insurances on Lives and Granting Annuities 
PHILADELPHIA, PA. 


(Trust and Safe Deposit Company) 


INCORPORATED MARCH 10, 1812 CHARTER PERPETUAL 


SURPLUS 
$3,000,000 


CAPITAL 
$2,000,000 


ee | Len 


lege on 2 eee 
see 
5 ae 3 
; eres 


I 
[oe 





Chartered to act as Executor, Administrator, Trustee, Guardian, Assignee, 
Committee, Receiver, Agent, etc., for the faithful performance of which duties 
all of its capital and surplus are liable. All Trust Investments are kept 
separate and apart from the assets of the Company. Interest allowed on 
individual and corporation accounts subject to check. 


Cc. S. W. PACKARD, President 

LEWIS A. BALZ, Vice-President 
THOMAS S. GATES, Trust Officer A. V. MORTON, Treasurer 
JOHN J. R. CRAVEN, Secretary WILLIAM L. BROWN, Ass’t Secretary 
L. C. CLEEMANN, Assistant Trust Officer C. S. NEWHALL, Assistant Treasurer 


DIRECTORS 
Cc. S. W. PACKARD EDWARD S. BUCKLEY THOMAS DeWITT CUYLER 
EDWARD H. COATES EDWARD MORRELL GEORGE F. BAER 
WILLIAM W. JUSTICE ARTHUR E. NEWBOLD GEORGE C. THOMAS 
CRAIGE LIPPINCOTT GEORGE H. FRAZIER — J. PERCY KEATING 
ALFRED C. HARRISON 
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Long Island Loan & Trust Company 


BROOKLYN-NEW YORK CITY. 
Capital, $1,000,000 Surplus & Profits, $1,750,000 


DEPARTMENTS 
Banking, Trust, Safe Deposit, Letters of Credit, Foreign Exchange 


OFFICERS 


EDWARD MERRITT, President CLINTON L. ROSSITER, First Vice-President 
DAVID G. LEGGET, Second Vice-President FREDERICK T. ALDRIDGE, Secretary 
WILLARD P. SCHENCK, Assistant Secretary 





The Peoples Trust Company 


BROOKLYN, NEW YORK CITY 


181-183 Montague Street z 
BEDFORD BRANCH WALLABOUT BRANOH A. H. a & = 


Bedford Ave. and Halsey St. Clinton and Myrtle Aves. 


oe Bankers 


— 


3 TRUSE COMPANY 


BONDS of Public Service 
Corporations carefully se- 


lected for conservative in- 


vestment TO NET 434% 





to 54% 

OFFICERS 
CHARLES A. BOODY PRESIDEN‘ 
I. G. DETTMER VICE-PRESIDEN'I 30 P} St N ¥ k 
HORACE J. MORSI VICE-PRESIDEN'I W 
CHARLES L. SCHENCK SECRETARY ine - e or 
HENRY M. HEATH ASST. SECRETARY 
WILLIAM A. FISCIIER ASST. SECRETARY 
JOHN T. WILLIAMS ASST. SECRETARY 
J. FRANK BIRDSELI ASST. SECRETAR) 





INTEREST ALLOWED ON DEPOSITS 








COMMERCIAL TRUST COMPANY 


oF NEw JERSEY. 
JERSEY CITY, N. J. 


CAPITAL, SURPLUS and PROFITS _ : : : : : :  $3,200,000.00 


Transacts a General Banking and Trust Business 
INTEREST PAID ON DEPOSITS 


LIBERAL TERMS OFFERED FOR THE COLLECTION OF OUT-OF-TOWN CHECKS 





Deposits are available as New York Exchange Correspondence solicited 
Toun W. HaArpensercu Presiden Wittiam J. Fierv . . . Sec’y and Treas 
Geor W. Youns Vice-President Jay _S. Perxins ... isst. Treasure? 
Rosertr S. Ross - « « « Vice-President J. Ricuarp Tennant Isst. Secretary 


This Company is located just twenty minutes from the center of the financial district of New York City. 











NS 
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BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK 


Capital $1,000,000 Surplus $500,000 
Undivided Profits (August 22, 1907) $926,019 


DIRECTORS 
STEPHEN BAKER, FRED’K T. HASKELL, EDWARD F. SWINNEY, 
Pres. Bank of the M:z anhi attan Co., New Vice i Illinois Tr. & Savgs. Bank, Pres. First Nat. Bank, Kansas City. 
SAMUEL G. BAYNE, ae JOHN F. THOMPSON, 


A, BARTON HEPBURN, tia alr “paesa - 
*s. Seabc yard Nat. Bonk New York. *res. Chase Nat. Bank, New York. VaeoPraimnt, Bow See 


EDWIN M. BULKLE THOMAS W. LAMONT GILBERT G. THORNE, 

Spencer Trask & Co. Bankers, New Second Vice-President. “eo National Park Bank, New 
GATES W. So . as _ — 

JAME S G. CANNON, Pres. Mechanics’ Nat. Bank, New York. EDWARD TOWNSEND, 4 
Vice-Pres. Fourth Nat. Bank, New York. EDGAR L. MARSTON, “ep, Speen & Traders Nat’l Bank, 

EDMUND C. CONVERSE Blair & Co., Bankers, New York. La so 
President, New York. GEORGE W. PERKINS, — ALBERT H. WIGGIN, 

HENRY P. DAVISON, J. P. Morgan & Co., Bankers, New York. _ Vice-Pres. Chase Nat. Bank, New York. 
Vice-Pres. First Nat. Bank, New York. WILL [AM H. PORTER, SAMUEL WOOLVERTON, 

WALTER E. FREW, Pres. Chemical Nat. Bank, New York. Pres. Gallatin Nat. Bank, New York. 
Vice-Pres Corn Exchange Bank, New DANIEL G. REID, EDWARD F. C. YOUNG, 


orTK 


Vice-l’res. Liberty Nat. Bank, New York. 


Acts as Executor, Administrator and Guardian; Assignee and 


Pres. First Nat. Bank, Jersey City. 


Receiver; Registrar, Transfer 





and Fiscal Agent and as Trustee for individuals and corporations. 


ALLOWS INTEREST UPON DEPOSITS. 


E. C. CONVERSE, 
President. 
B. STRONG, JR., 


Secretary. 


J. F. THOMPSON, 
Vice-President. 


H. W. DONOVAN, 


Asst. Treasurer. 


T. W. LAMONT, E. POMEROY, 
2nd Vice-President. Treasurer, 


F. N. B. CLOSE, 
Asst. Trust Officer. 





Chartered 1866 


Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 


Manhattan Office: 90 Broadway 


Capital and 
Undivided Profits, $3, 183,550.78 


Theo. F. Miller, President 

Samuel W. Boocock, Vice-President 
David H. Lanman, Treasurer 
Stanley W. Husted, Secretary 

Frank J. W. Diller, Asst. Secretary 
Willis McDonald, Jr., Asst. Secretary 


Francis L. Hine, 
Chairman Ex. Com. 








NEW YORK CITY: 
140 Broadway, Manhattan 
-166 Montague St., Brooklyn 


Franklin 
Trust Company « 


Deposits Received, Checks Honored and 
Any Business Transacted at Either Office. 


Interest Allowed on Deposits Acts as Executor, Trustee, Etc. 





OFFICERS 
GEORGE H. SOUTHARD - President 
WM. H. WALLACE Vice-Presidet CLINTON W. LUDLUM Secretary 
GATES D. FAHNESTOCK 2d Vice-President FREDERICK W. RICHT Assistant Secretary 
GEO. H. SOUTHARD, JR 3d Vice-President Assistant Secretary 


HENRY C. LOW, JR 


rHORNTON GERKISH Trust Officer 
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CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH OFFICE, 475 FIFTH AVENUE, 
NEW YORK. 


LONDON PARIS 
18 Bishopsgate St., Within 78 Rue de Richelieu 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Admin- 
istrator, Trustee, Guardian, Receiver and in all Other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 


Fiscal Agent for States, Counties and Cities. 


Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 


Statement at the close of business on the 22nd day of August, 1907. 


RESOURCES 
ae Sa, IO SO ON Os bust ra a Bop alate aAPiacd aveinie-acdak-& dualave $218,955 Oo 
Homés Of tre City GF New FOG, OF MARFiet VANE. onic iio ii isc cicccaece cde ces 7.555.449 97 
ee Te ee eee .. 15,593,842 87 


AURORE Ey Lees Ais S a te? 2 ae ea rn Re eo ES eA nen Pe 1,450,000 00 


EE en ee EOE TEE POOL eT Ter eee Ter err Tee 4,591,505 00 
EME scar kc Wa ara Wed Se Pag eK ke oo 5 2 CERO b Pode sies 45,606,578 61 


se RPT CEN Te Oe ee I eT eee eee . 14,473,768 70 
nn I I EK arkie siele Wid ao ee Seen Sd wae tbs weno 613,860 03 





ri 


$90,104,020 


$1,000,000 00 
6,469,185 59 


81,921,575 72 
713.258 87 


NEN 9.0321 a. 0853 0p oata 8 aah, SCRA hal SO IRN COE ES Kee hho le tae or oer 
ERE EMER tat Oe SR TET EE PUR te tn eee San, WrGRe Te e 


DEL. p pabasencnmadsisdedneredesenes ACRTOKK MMSE SHE MREE SRR Oe Cee RHO 
Interest Accrued, Taxes and other Liabilities. .. .. occ cccccccecctccuseccccesees 





$90,104,020 18 


BOARD OF DIRECTORS 


SAMUEL SLOAN, JAMES STILLMAN, MOSES TAYLOR PYNE, 
WM. WALDORF ASTOR, HENRY A. C. TAYLOR, STEPHEN S. PALMER, 
D. O. MILLS, D. H. KING, Jr., CLEVELAND H. DODGE, 
FRANKLIN D. LOCKE, E. R. HOLDEN, FREDERICK GELLER, 
JAMES F. HORAN, WILLIAM ROWLAND, JOHN L. RIKER, 
GEORGE F. BAKER, EDWARD R. BACON, ROBERT C. BOYD, 
A. G. AGNEW, HENRY H. ROGERS, HENRY HENTZ, 
CHARLES A. PEABODY, ARCHIBALD D. RUSSELL, H. V. R. KENNEDY, 
HUGH D. AUCHINCLOSS, EDWIN S. MARSTON, P. A. VALENTINE. 
EDWIN S. MARSTON, President. AUGUSTUS V. HEELY, Vice-Prest. and Secy. 
THOMAS J. BARNETT, Vice-President. WILLIAM B. CARDOZO, Asst. Secy. 
SAMUEL SLOAN, Jr., Vice-President. CORNELIUS R. AGNEW, Asst. Secy. 


74 














BANKERS’ AND TRUST 
SECTION 


OF THE 
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Entered according to 


\ct of Congress in the year 1907 by Wilham B. Dana Company, in the office of the Librarian of Congress, 
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Washington, D. 














Vol. 85. NEW YORK, OCTOBER 5, 1907. No. 2,206. 
THE CHRONICLE. for note issues, first, whether authority for such 
Pc COMMERCIAL AND FINANCIAL CHRONICLE is a weekly newspaper iSsttes should be given at all, and, second, how long 
of 80 to 96 pages, published in time fur the earhest mail every Sa a time should be granted for the notes to remain out- 


urday morning, with the latest news by telegraph and cable from it 
own correspondents relating to the various matters within its sco 


The CHRONICLE comprises a number of added Sections or Suppl 
ients, issued periodically, and which form exceedingly valuab! 
adjuncts of the weekly issues 


Tue Rartway anv InpustRiaL Section, issued quarterly, is fus 


nished without extra charge to every subscriber of the CHRONICL) 

Tne Strate ano City SEcTION 
nished without extra charge to every subscriber of the CHRONICL! 
issued monthly, is likewise furnished 


issued semi-annually, is also fu 


THe Quotation SectTion 


without extra charge to every subscriber of the CHRONICLE. 
Tue Street RaiLway Section, issued three times a year, is als 


furnished without extra charge to every annual subscriber of the 


COMMERCIAL AND FINANCIAL CHRONICLE. 
Besides these Supplements, others are published from time to time, 


like the present BANKERS ANp Trust SEcTION, 


Terms for the Curonic ie, including all] the Supplements, are Te 
Dollars within the 


postage) in Europe and Eleven and a Half Dollars in Canada. 


WILLIAM B. DANA COMPANY, Publishers, 
Pine Street, corner Pear] Street, New York. 


INDEX TO ADVERTISEMENTS. 
\ complete index to the advertisements appearing 
in the present issue of the Bankers’ and Trust 
Section will be found on pages 81 and 82. 


a 


THE CONVENTION AND THE CURRENCY. 

There was good reason to expect that the ques- 
tion of currency reform would once more take first 
place in the deliberations of the Bankers’ Conven 
tion at Atlantic City. In the first place, the plan for 
reform in the system of note circulation had, in the 
interval since the last Convention, been drawn up 
in formal shape by agreement between the Commit- 
tee of the Association and the Committee of the 
New York Chamber of Commerce appointed for the 
purpose. It will be recalled that the plans submit- 
ted to the Bankers’ Association, at the meeting of 
a year ago, were vague and open to serious objec- 
tions on the score of practicability. They proposed 
a currency commission of seven members, to be ap- 
pointed by the President of the United States, and 
to have power to dictate, in case of any application 


United States, Thirteen Dollars (which includes 


standing. 

We commented at the time on the disadvantages, 
complexities and inevitable delays, at a time when 
delay would be unfortunate, involved in such a 
scheme ; as a matter of fact, the plan has been aban- 
doned by all parties since that time. The plan rec- 
ommended by the Bankers’ Commission at the re- 
cent session is that on which the Chamber of Com- 
merce and the Committee reached an agreement 
toward the end of last year; providing, subject to 
certain general regulations, authority for national 
banks to issue additional circulation equal to 40 per 
cent. of the bond-secured note issues already out- 
standing—this to be subject to a tax of 2} per cent. 
per annum—and to issue a further amount of notes 
equal to 124 per cent. of the capital of the bank, sub- 
ject to a tax at the rate of 5 per cent. on such excess 
circulation; the provisions ending with the stipula- 
tion that the same ratio of cash reserves should be 
carried against such credit notes as is now required 
by law to be carried against deposits. 

Our comment on the provisions of this plan at the 
time the Chamber of Commerce and the Bankers’ 
Commission agreed upon it was in general favorable. 
Our one suggestion of doubt was based on the ques- 
tion, whether the 2} per cent. tax on the first addi- 
tional circulation would ensure the retirement of 
such circulation at times of abnormally high money 
rates, or in sections of the country where rates of 6 
per cent. or higher were habitual. We call this 
criticism to mind at present, not because we deem it 
fatal to the scheme, but because of the manner in 
which the money situation itself has developed since 
that time. 

We think that the existing situation in the mar- 
kets, not only of this country but of the world at 
large, is such as to ensure attention by the public to 
the question of scientific reform in the note circula- 
tion which has never before been granted to it. Mr. 
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Hepburn, in presenting the report of the Commis- 
sion last Thursday, pointed out very properly that 
“no currency system can relieve such a money strin- 
gency as exists at the present time, for the reason 
that it is more a question of mobile capital than cur- 
rency”; and that “this is evidenced by the fact that 
practically the same condition of money stringency 
exists throughout the world.” But while this is 
altogether true, it is equally true that an unscientific 
currency system not only emphasizes the incon 
venience of a situation caused by overstrain on cap 
ital, but actually serves to create additional dangers. 
We need only call attention to the well-known fact 
that urgent and instantaneous need for instruments 
of exchange, were it to arise in any section of this 
country, could not be met by issue of notes under 
the existing law, except after such delay as would 
render the expedient practically worthless. This 
was conclusively proved by the experience of New 
York City itself in 1893. At that time, although an 
actual “currency famine,” leading to the ,bid of a 
premium for any form of currency, gave the high- 
est possible inducement for rapid issue of new bank- 
note currency, nevertheless no appreciable additions 
of the sort were made until long after the panic 
had subsided, and when currency was flowing in 
quantity back to the markets. 

We are ourselves convinced that this year’s ex- 
periences in the money market are a warning of the 
most serious character as to what,may happen if the 
rigid system of bond-secured notes at a time when 
admissible bonds can hardly be procured by any 
bank, is retained. We are far from ignoring the 
other consideration, that a too great facility for issue 
of circulation might, if unwisely used by banks, 
bring about such inflation as in the end would com- 
plicate instead of relieving the situation. Against 
this possibility, however, the Bankers’ Commission 
scheme provides—always with a possible reserva- 
tion regarding the 2} per cent. tax. 

\s to the possibilities of enactment of this meas 
ure, it will have in its favor a feeling throughout 
the financial community as a whole that no financial 
safeguard can properly be omitted under the present 
unusual circumstances in the markets of the world. 
It was said, when the proposition to admit customs 
revenue to deposit in the banks was mooted a year 
ago, that Congress would never pass a measure of 
the sort. But the country has seen the law enacted, 
along with other provisions of undoubted value in 
the Treasury’s attitude toward the markets. 

That there will be more or less variation of views 
regarding explicit details in the Bankers’ Commis- 
sion plan is no doubt to be expected. Such differ- 
ence of opinion made itself visible on the floor of the 
Bankers’ Convention itself; it is not only in the dis- 
cussion of the streets or on the floor of Congress 
that obscure and confused notions of financial ques- 
tions sometimes make themselves felt. For our- 
selves, we believe that the sound common sense of 
the American people will find a way out of the pres- 
ent currency dilemma as it has found a way out of 
so many other apparently hopeless situations in the 
past. Mr. Hepburn, in his speech to the Convention, 
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dwelt at length on the benefits which would be de- 
rived from a central bank of issue under Govern- 
ment control; his opinions in favor of such an insti- 
tution were supported in an extremely interesting 
speech by Herrn Moritz Leiffmann, Privy Coun- 
cillor, of Dusseldorf. For reasons which we have 
hitherto set forth at length we cannot regard this 
proposition as a practicable solution under present 
circumstances of our currency situation. We should, 
in fact, regret to see the project pushed at the pres- 
ent time, for the reason that all the energy which 's 
devoted to support of an alternative plan which 
cannot be adopted will divert support from the prac- 
ticable scheme on which the attention of the bank- 
ing world ought to converge. 





— 


THE CONVENTION AND ITS WORK. 


In the matter of the place chosen for the annual 
gathering, this year’s Convention of the American 
Bankers’ Association marked an innovation. By 
this we mean that it is rather unusual to have the 
meeting place at a point which lacks the character- 
istics of a financial or mercantile center. Atlantic 
City is a seaside resort of great prominence, known 
all over the country, and noted as being a delightful 
place to visit at any period of the year—the fall and 
winter, as well as the summer. It has many attrac 
tions and altogether is a most charming spot. But 
it possesses no importance as a financial or manu- 
facturing emporium. ‘This fact, as the event proved, 
served to limit the attendance in some respects. 
The date chosen tor the Convention was earlier 
than usual, doubtless because it was thought that 
if held in September, rather than in October, the 
visitors might indulge in surf bathing or at least 
get a glimpse of the bathing and of the crowds that 
such pastime brings with it. The inclemency of the 
weather interfered greatly with the realization of 
this idea. It rained more or less and the atmosphere 
was raw and chilly almost the whole time. Never- 
theless the delegates present enjoyed themselves, 
and making allowance for these drawbacks the 
meeting was a success. 

The experience at Atlantic City will prove use- 
ful in many ways. It is not likely that a distinctive 
pleasure resort will again be selected as the place for 
a Convention for some time to come. The reasons 
for this belief are obvious. At such a point there 
is not the same inducement tor the bankers from 
the remoter parts of the country to attend. The 
pleasure feature protrudes rather prominently. No 
doubt the visiting delegate is not averse to getting 
a certain amount of enjoyment out of his trip but 
he likes to have business the larger factor. When 
the convention is at a place like St. Louis or Den- 
ver or Cleveland or New Orleans, there is oppor- 
tunity for business with the banks and financial in- 
stitutions and interests at the place of assemblage 
The visiting delegate can arrange for engaging an 
additional correspondent or for changing his old 
correspondent or at least he can fully inform him- 
self as to the advisability of action in this regard. 
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In this he gets the advantage which always comes 
from being on the spot. The banks at Atlantic City, 
however, are distinctively local institutions. The 
delegate from the West or the South can conclude 
no business relations with them and while the banks 
there are all of high standing, it is hardly needful 
to say that Atlantic City is not a reserve center. 

There is another drawback to such a point as a 
meeting place for a Bankers’ Convention. With 
the Convention in a city of fair size, the visitor can 
board quietly with his relatives at some inexpensive 
house, and vet attend to his duties and functions 
at the Convention. At Atlantic City the situation 
did not admit of this. It is to be borne in mind. 
too, that where the meeting place is in a city of 
importance, the visitor is net tied down to the official 
routine in the way that he was at Atlantic City. In 
other words he is not confined to the entertainments 
and other means of occupying his time, provided 
by his hosts and the Bankers’ Association. He can 
go about, making little tours of inspection for him- 
self and spend his time in any way he likes or 
thinks best. 

An impression has prevailed that there was a 
special reason for selecting a point like Atlantic 
City for the meeting place, but this proves to be an 
error. The city being a small one, the number of 
banks likewise smali and their resources necessarily 
limited, the Bankers’ Association ¢ould, it was 
thought, with perfect propriety and without risk of 
offending local sensibilities undertake itself to pro- 
vide for the cost of the Convention, instead of throw- 
ing the burden on the local institutions. With the 
growth of the Association in membership this matter 
of meeting the expenses of the Convention has be- 
come of increasing importance. It is the custom 
for the financial institutions in the convention city 
to assess themselves heavily for the general cost, 
besides which many of the banks go to much addi- 
tional outlay in providing private entertainments 
and attractions intended to impress the visitors and 
incidentally to advertise the institution or institu- 
tions engaged in the attempt. When the Associa- 
tion was small, comprising say a membership of 
only 3,000 or 4,000 and when therefore attendance 
was on a correspondingly limited scale, the cost of 
all this was not such a serious item. Now, how- 
ever, that the Association has risen to such impos- 
ing proportions and it is necessary to provide for 
entertaining a small sized army of people, the out- 
lay has risen to such magnitude as to partake of the 
nature of a burden. 

Hence it has been that in recent years while many 
cities would have been glad to have the Conven- 
tion, the local banks have felt unwilling to extend 
an invitation because the assessments upon them 
were likely to be very much heavier than they felt 
they could afford to bear. And, of course, no city 
could undertake to extend an invitation in a quali- 
fied form, that is, conditioned upon the Association 
itself bearing the expense. Selecting Atlantic City, 
therefore, seemed to provide the opportunity for a 
departure in this respect. It was perfectly obvious 


that in the case of such a place, the local banks 
could not afford to make the necessary contribution 
and therefore that the Association with perfect pro- 
priety could afford itself to bear the expense. As it 
happened, though, these local banks, notwithstand- 
ing their limited means, made really handsome con- 
tributions toward defraying the cost, far in excess 
of what had been expected or counted upon, and 
the local business people were even more liberal. 
The Bankers’ Association itself on this occasion con- 
tributed just what it had contributed toward the 
expenses of previous Conventions, namely $5,000. 

However, sooner or later this question of the As- 
sociation paying its cwn way will have to be serious- 
ly considered. Those who favor a departure argue 
that the Association is large enough and strong 
enough to bear the burden of the Convention ex- 
penses and that it should not be entirely dependent 
on local hospitality and initiative for a place for 
these annual gatherings which are each year grow- 
ing in interest and which are coming to possess a 
public importance extending far beyond the con- 
fines of the Association itself. The retiring Presi- 
dent, Mr. Whitson, in his remarks, gave utterance 
to the sentiment in this respect entertained by many 
of the members 

‘Two rather important changes were made affect- 
ing the internal organization of the Association 
One of these is an amendment to the constitution 
which will change and enlarge the representation 
ef the different States on the Executive Council. 
At present the Executive Council consists of thirty- 
nine members—thirty for the Association itself and 
three for each of the three Sections, namely the 
Trust Company Section, the Savings Bank Section 
and the Clearing House Section. This is independ- 
ent of the last three ex-Presidents of the Association 
and the new l’resident and Vice President, who are 
all members ex-officio. Of the thirty members, ten 
(one-third the whole number) are elected annual- 
ly. Of these ten, five members are chosen by the 
delegates irom the several State Associations and 
five by ballot by the Association at the Annual Con- 
vention. Under the amendment to the constitution 
10w adopted the Executive Council will consist of 
one member from each State, Territory and District 
for the first one hundred members in the American 
ijankers’ Association in such States, Territories and 
Districts and an additional member of the Council 
for each additicnal two hundred members of the 
Association in such States, Territories, etc. The 
term on the Council is to be three years, as now, 
so that one-third will still be elected annually, and 
of this one-third the whole number (whatever that 
may be) will be chosen by ballot by the Convention 
itself on the nomination of the delegations from the 
several State Banks and Bankers’ Associations. 
The ex-officio members will remain the same as at 
present, but the members to represent the different 
Sections will no longer be elective; instead, the 
President, Vice President and Chairman of the Ex- 
ecutive Committee of each Section will be members 
ex-officio of the Council. 
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The effect of this amendment will be to increase 
very materially the size of the Executive Council— 
according to the compilations the total number on 
the Council on the present membership would be 65, 
as against 44 under the old plan. In the debate on 
the floor of the Convention the amendment excited 
lively discussion and met with some aggressive op- 
position but in the end prevailed. It does not go 
into effect until next year. Membership on the 
Executive Council has always been actively sought 
after, and this extension of the limits of the Council 
mean new blood. 
rhis, of course, is always desirable. At the same 
time the amendment furnishes an inducement and 
an incentive to increase the membership of the dif- 
ferent States in the Association, for the larger the 
number of members in the Association from any 
given State the larger that State’s representation on 


will a considerable infusion of 


the Executive Council. 

Another change in the internal organization of the 
\ssociation is the election of a new Secretary, re- 
placing Mr. James R. Branch. There has been for 
many years strong opposition to Mr. Branch, but 
he had many influential friends on the Executive 
Council and was able to retain the office, which was 
a very desirable one (a salary of $10,000 attaching 
to it) in spite of the opposition. The present year 
when it seemed that the fight against him must 
prove equally futile, he was defeated by a very de- 
cisive vote. Whatever else may be said of Mr. 
Branch it can not be denied that during his incum- 
bency of office the Association experienced a most 
The fact re- 
mains, however, that he was lacking in some essen- 


remarkable growth in membership. 


tial qualities needful in such a position and was per- 
sonally disliked by not a few of the members. The 
new Secretary, Fred E. Farnsworth, is a Western 
an, coming from Detroit, and is immensely popu- 
lar. Interest in the Association will never be al- 
lowed to flag while he holds the important office of 
Secretary. With this change and the amendment to 
the Constitution already referred to, enlarging the 
Executive Council, it seems certain that the Bank- 


ers’ Association will enter upon a new and still 
larger era of advancement and prosperity. We no- 
tice that the Executive Council fixed Mr. larns 


worth’s salary at only $8,000. 
—— 
SPEECHES AND ADDRESSES AT THE 
CONVENTION. 


THE 


ery naturally the question of the continuance of 
the country’s prosperity attracted a great deal of 
attention at the Convention. Next to the currency 
the took a 
decisive stand, as shown in a preceding article—this 


was the topic uppermost in the minds of the dele 


question—on which Association very 


catcs 


It was the subject talked about in the casual! 
remarks that passed when two or three delegates 
congregated together. and it was the theme of dis 
cussion in several of the speeches and addresses 
made in open Convention. The general disposition 
of the immediate 
fecl 


take a conservative view 
Nearl 


was ft 


future every seemed ti that a 


one 
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reaction in trade was impending, and that at such 
a time it was the part of prudence for the conserva- 
tive banker to keep his sails trimmed and be pre- 
pared for possible adverse developments. 

With representatives from the South and the 
West, however, there was a disposition to lay over- 
much importance upon the crops as an element likely 
to sustain continued activity in trade. Those thus 
inclined seemed to feel that with the season ad- 
vanced sufficiently far to make it certain that we are 
to have good average crops, even if not of the ex- 
traordinary proportions raised last season, no appre- 
hensions of a serious setback in the business world 
need be entertained for another period of twelve 
months. This view was voiced in the remarks of 
William S. Witham, of Georgia, who delivered one 
of the prepared addresses before the Convention. 
Mr. Witham, among other things of the same 
nature, said: “Be it remembered, our country never 
had, nor can it ever have, a panic at that season of 
the year when the cotton crop of the South is mov- 
ing to take its place of power in the world of com- 
merce”; furthermore, that “the huge cotton crop 
now being garnered will produce enough of quick, 
cold cash to quench the flames of a dozen panics” ; 
to which Mr, Witham added that “before two 
months have passed this King of Commerce, in his 
robes of white, shall drive away all signs of trouble. 
restore all trade to normal condition.” 

This is a happy view to take, but it is historically 
inaccurate and economically unsound. It is not cor- 
rect to say that the country has never had a panic 
at the time when cotton is moving to market. One 
of the most disastrous financial and mercantile crises 
that this country ever experienced occurred in 1873. 
This panic came upon us in its intensest fury at this 
very season of the year. If Mr. Witham is unable 
to recall the fact or the nature and magnitude of 
that momentous disaster, we would refer him to the 
records and narratives of that day, which show that 
so utterly beyond control did things get at that time 
that on Saturday, September 20, the New York 
Stock Exchange was closed and was not again 
opened until ten days subsequently, on September 
30. Confidence was entirely gone, securities were 
thrown over regardless of value, and the Stock Ex- 
change authorities took this extreme step to prevent 
further precipitate declines and to enable men to 
calm their fears and to give embarrassed concerns a 
chance to see if they could not make arrangements 
to weather the storm. 

It is undoubtedly true that the crops play an im- 
portant part in the general industrial welfare, and 
they often are a dominant factor, but it is a mis- 
take to suppose that they are the only factor in the 
time. Anything that disturbs the 


situation at any 


confidence of man in man is of a thousand times 
more consequence than a crop failure, even of the 
kind. With the 


whole structure of our economic and industrial life 


most disastrous confidence gone, 


becomes undermined, and it is impossible to keep 


up the ordinary activities of business. This is the 


condition toward which we have been drifting. 
that of Melville F 


In one of the other addresses 
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Ingalls—the proper view, it seems to us, was taken 
oi the relation subsisting between Wall Street and 
the country as a whole. Mr. Ingalls was for many 
years the President of the Cleveland, Cincinnati. 
Chicago & St. Louis Railway, and is still connected 
with that company, but is now also President of the 
Merchants National Bank of Cincinnati, and is an 
exceedingly well-informed man. Some people, he 
stated, affect to disregard the depreciation in Wall 
Street, and assert that business may go on without 
reference to what happens in that realm of finance. 
“As well might they say,” he argues, “the mariner 
on one of these large ocean steamers need pay no 
attention to his barometer, but keep on sailing his 
ship regardless of what it may show. Every one 
knows that he might soon be wrecked, and that the 
prudent mariner, when he sees his barometer fall- 
ing, always trims his sails and puts his ship in con- 
dition to meet the coming disturbance which the 
variation of that instrument shows is coming.” 
While the fall in the price of securities in Wall 
Street may not force everybody to sell, he points 
out, the fact is, whether a man is obliged to sell 
or not, it affects his financial ability to carry on 
business and help others, and there is no doubt but 
that the mechanism of business and trade of our 
country is as delicately adjusted to the conditions 
of that financial centre as the barometer is to the 
atmosphere. Ii the prudent business man goes on 
regardless of the signs of the times, the chances are 
that he will soon be in trouble and find himself and 
friends crowded to the wall. 

Mr. Ingalls also gives some good, sensible advice 
as to the best course to pursue to restore confidence 
in the financial world and bring back normal condi- 
tions there, and thus save the country at large from 
a similar disaster to that which the financial markets 
have been passing through during the last twelve 
or eighteen months. He asks public men to cease 
the talk which gives the inference that everything 
in) Our corporation life is rotten, which disturbs 
business men and harms our fair reputation all over 
the worid. He says it is not true that our business 
generally is being conducted on unlawful lines. He 
asserts very emphatically that the railroads of this 
country, the great interests about which there is so 
much talk andabuse,are being conducted to-day in 
accordance with the letter and spirit of the law. 
The officials are trying, as far as in them lies, to 
manage the business honestly and fairly, and obtain 
the necessary funds to pay their obligations and 
their employees. This is true, he believes, of the 
industrial corporations also. It might be that this 
Was on account of the reform measures instituted 
by the Government. Grant that this is so. It is all 
the better for the country and shows progress in the 
right direction. Why not meet the reform in the 
proper spirit. he urges. and aid and encourage it. 
instead of always erving wolf and bringing our 
affairs and business men into disgraceful repute ? 

Why try to array class against class, he pleads 
by constantly harping upon wrongs of the past? 
We have gone on in this country preaching a cru 


sade against property and the accumulation of 
wealth without making any distinction as to how 
or why or when it was acquired, until we have so 
confused the minds of the ordinary people that they 
think all wealth and property is their foe, when the 
fact is there are scarcely any people in this country 
but what, to some extent, are possessors of property 
and accumulators of wealth. 

He believes the Sherman Law, so called, should 
be changed. Under that law, if strictly construed, 
no man can honestly engage in business without 
danger of violating it. Any agreement, almost, be- 
tween two parties is a conspiracy. This spirit has 
been enlarged and re-enacted in State Legislatures 
until it has produced even worse conditions. In his 
own State (Ohio) he says legislation is so strict that 
if two butchers on opposite corners of the street 
should agree upon the price of beefsteak, it would 
be a penitentiary offense, and conspiracy can be 
proved without the usual forms of evidence. Con- 
tinuing he says: “How can you expect men to risk 
their fortunes and time in building up enterprises 
or continuing in business if they are liable to be 
punished under a law like this? * * * We must 
so change our laws that a fair agreement or organi- 
zation for the conduct of business shall not be a 
conspiracy, and that only the unfair and unjust com- 
binations, which shall be so found after proper 
investigation and trial, shall be deemed unlawful.” 
This is obviously sensible advice, and heed to it 


cannot be given too soon. 
a ee 


THE TRUST COMPANY AND SAVINGS 
BANK SECTIONS. 

The Trust Company and the Savings Bank Sec- 
tions of the American Bankers’ Association, like the 
parent body itself, are in a flourishing state. And 
it is well enough to bear in mind that they form no 
unimportant part of the strength of the Association. 
For instance, the total membership in the Associa- 
tion is now 9,251, with aggregate capital, surplus 
and deposits of $12,818,134.304. But the Trust 
Company Section has 846 members now (162 hav- 
ing joined during the year), with resources of 
$3,300,000,000. The latter, it will be seen, consti- 
tutes over one-quarter of the resources represented 
by the Association as a whole, though the Trust 
Company membership is only one-tenth of the 
whole. 

The Trust Company Section is devoting itself 
more and more each vear to the discussion of topics 
distinctively pertinent to the functions and field 
occupied by this class of institutions. And the same 
remark applies to the Savings Bank Section. To 
say this, however, is not to imply that the range of 
topics discussed is not a wide one, for the trust com- 
pany particularly performs varied and numerous 
functions and duties. Thus, among the topics as- 
signed for discussion the present year by the Trust 
Company Section were the “Management of Real 
Estate by Trust Companies in a Fiduciary Capac- 
itv’: “Charges of Companies for Business of a 
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Trust Nature”; “The Propriety of Separating a 
Trust Business from Various Financing and Pro- 
and “New Methods of Ad- 


These discussions 


moting Undertakings,” 
vertising and Their Results.” 
often bring forth some pregnant and timely ob- 
servations. For instance, what truer assertion could 
be made than the statement of Frederick Phillips, 
of the Lincoln Trust Company, of this city, when 
he said :“Our chief asset is not our capital and sur- 
plus, but the confidence in which we are held. | 
would have the public believe in us as it does in its 
physician, and know us as it does its merchant.” 

We observe that Mr. A. E. Adams, of the Dollar 
Savings and Trust Company, of Youngstown, Ohio, 
digressed from the topic assigned to him (which 
was the third one of those mentioned above), and 
argued in favor of allowing the incorporation of 
trust companies under national law, and urged the 
necessity for l‘ederal control of these institutions. 
What strikes us as the most significant feature con- 
nected with this incident is that, so far as official 
records of the discussions and proceedings of the 
Trust Company Section go, this suggestion for Fed- 
eral incorporation and control met with absolutely 
no response on the part of the trust company repre- 
sentatives present. The address itself has been 
given wide publicity, but the proposal passed unno- 
ticed at the meeting itself. 

In the Savings Bank Section a subject kindred to 
Federal legislation for trust companies came up for 
very prominent discussion. We mean the question 
of postal savings banks. And here there was no 
attempt to disguise the prevailing and very pro- 
nounced opposition felt. The idea of savings bank 
insurance, such as has just been inaugurated in 
Massachusetts, was also strongly antagonized. In 
fact, adherence to old-fashioned notions of the 
duties and functions of Government was strongly 
declared, and the discussions developed a very 
strong sentiment against any of these new propo- 
sitions. For instance, one speaker said: “I want 
to voice my personal protest against all that form 
of legislation which shows itself both in such things 
as postal savings banks and in saving bank insur- 
ance. I think it is a form of paternalism against 
which every citizen and every banker should set his 
face, and I think perhaps this is the effect of pater- 
nalism run mad in this country. I[ do say, when the 
Government steps in and assumes that it shall have 
control of these things, it is time for the citizens 
to step into the field and oppose it, and if there is 
any institution which should set its face against that 
form of government, it is the savings bank.” 

The theme, “Postal Savings Bank,” had been as- 
signed as a distinct topic of discussion to P. LeRoy 
Harwood, Treasurer of the Mariners’ Savings Bank. 
at New London, Conn. He dealt with the propo- 
sition in no uncertain manner and brought out very 
forcibly the elements of objection to such a scheme. 
In his opinion the strongest demand for postal sav- 
ings banks comes from sections where, owing to 
improper and inadequate State laws, dishonest pri- 
vate bankers and irresponsible banking institutions. 
so-called, have been permitted to accept savings de- 


posits and have betrayed the trust. It is natural, 
he thought, that depositors in these institutions 
should be bitter toward banks in general, and should 
demand Government protection. As a matter of 
fact, however, the loss of their money was due to 
criminal negligence on the part of their Legislatures, 
and the remedy lies within their own State bound- 
aries, and should not be sought from the general 
Government. If the people of the West and South 
need savings banks they should go about creating 
them, rather than call on the Government to take 
upon itseli the burden of investing their savings. In 
his view the cost to the Government of postal sav- 
ings banks would undoubtedly be very great. The 
savings banks of this country are conducted, he 
stated, at an annual expense of about one-fifth of 
one cent per dollar of deposits, and it is extremely 
doubtful if this could be matched by the Govern- 
ment, even after many vears of operation. 

He points out that a great disadvantage which has 
been repeatedly brought to attention is the fact that 
the money which might be deposited with the Gov- 
ernment would be immediately taken away from the 
locality to which it belongs, and that locality de- 
prived of its use in the development of its business 
and prosperity. This, of itself, is a most serious 
objection. The Western and Southern community. 
to which the postal savings bank idea would appeal 
needs all its moneys for its own development and 
use. This money should be gathered together and 
loaned back to these communities on mortgages and 
notes. In his estimation the rapid development of 
the Eastern States has been due in no small part to 
this principle, and the West and South should not 
be deprived of these advantages. 

Mr. Harwood sat that the postal savings system 
in Canada is conducted at a loss to the Government, 
and asserted that in no country has the svstem been 
handled so as to meet expenses and pay a decent 
He thought 
the trustees of savings institutions have a duty to 
perform in assisting in the education of the \meri- 
can people to the desirability of saving a part of 
their earnings, and he believed no one else could 


return to the depositor on his SaVvigs. 


do this werk for them, though a Government com- 
mission might be of value, in that it would add 
prestige to our savings institutions, and inspire con- 
fidence in the minds of depositors. Continuing, he 
said: “The time has come when in this feverish 
demand for postal savings banks we should discern 
the arrival of a new period in the history of savings 
institutions in this country. It is our duty to face 
the matter squarely and from being an association 
of dignified, responsible investors of savings, we 
should become a national institute for the education 
of people to save. Let us do all we can to obviate 
the necessity of having the Government burdened 
with additional cares which we are well aware it 
can ill assume. Let us take up in a serious way this 
question of providing not only safe and convenient 
depositaries for the hard-earned savings of our 
working people, but also of devising means for the 
education of these same people to the use of these 
depositaries.” 
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The Currency Commission Plan of the American 


Bankers’ 


Association. 


By A. Barton HeEpsurn, President Chase National Bank, New York City. 


The currency plan recommended by the Commission 
may be summarized as follows: 

“1, Any national bank having been actively doing busi- 
ness for one year and having a surplus fund equal to 20 
per cent. of its capital shall have authority to issue credit 
notes as follows, subject to the rules and regulations to 
be determined by the Comptroller of the Currency: 

“(a) An amount equal to 40 per cent. of its bond-se- 
cured circulation, subject to a tax at the rate of 24% per 
cent. per annum upon the average amount outstand- 
ing. ; 
“(b) A further amount equal to 12% per cent. of its 
capital, subject to a tax at the rate of 5 per cent. per 
annum upon the average amount outstanding in excess 
of the amount first mentioned. 

“2 The same reserves shall be carried against credit 
notes as are now required by law to be carried against 
deposits.” 

It provides a 5 per cent. guarantee fund, from which to 
redeem the notes of any defaulting bank; it provides 
numerous redemption cities conveniently located in vari- 
ous parts of the country. A study of the statistical his- 
tory of the national banking system from its inception 
will leave no doubt in the minds of candid men as to 
the goodness of the proposed note issue and its certainty 
of redemption. 

Life insurance is predicated upon mortality tables 
gleaned from vital statistics of the human race, and such 
business is conducted with safety and in enormous vol- 
ume. Fire insurance is predicated upon the destruction 
of property by fire over a period of years and the amount 
of premium necessary to cover the risk ascertained with 
reasonable certainty. How much easier and with how 
much greater certainty is the mortality or longevity of 
banks ascertained. With over forty years of complete 
statistical history of the national banking system before 
us, we must conclude with certainty that the guarantee 


fund is more than sufficient to redeem any of the pro- 
posed currency in case any bank issuing the same should 
be guilty of default. 

By basing the amount of the proposed issue of credit 
currency upon the bond-secured currency of each bank, 
the value of Government bonds, now so largely owned 
by the banks, is preserved and protected. The proposed 
plan is neither comprehensive nor radical; it seeks to 
engraft upon existing laws simple changes which will 
admit of increased bank-note circulation in response to 
the increased demands of business which accompany 
periods of business activity—witness the crop-moving sea- 
son. It also contemplates the retirement of such circula- 
tion with the abatement of such demands. It seeks to 
provide such increase at the instance of the issuing bank, 
in response to the demands of its customers; it seeks 
also, by convenient points of redemption, to secure the 
retirement of such issue, whenever the demand which 
called the same into being has been satisfied. Not being 
secured by high-priced bonds, yielding a low rate of in- 
terest, there would be less feeling of constraint to force 
such notes into use as much as possible. In fact, with 
convenient points of redemption, the outstanding period 
of such notes would be limited. It is the opinion of 
those most experienced, that the function of such cur- 
rency would be to serve the retail and small change pur- 
poses of the immediate constituency of the bank issuing 
the: same. The farther the point of redemption from 
the bank of issue, the more expensive it would be. Banks 
in central reserve cities could not issue and put into cir- 
culation such a currency, unless for use in its immediate 
vicinity, except at a time when there is a demand for 
currency shipments from other localities. Then they 
might use such currency and serve the public, while at 
the same time protecting their reserve money. Whenever 
the currency demand was satisfied such far-away notes 
would seek the nearest redemption agency of the bank 
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issuing the same and travel home at the expense of the 
bank of issue. Some have expressed fear because in case 
of the maximum issue under the proposed law, the lia- 
bilities of the banks might be increased approximately 
$200,000,000. Deposits with national banks, which, like 
notes of issue, are demand obligations, redeemable at the 
instance of the depositor or holder, have increased from 
$725,000,000 in 1866, to $6,189,000,000 in 1907, and public 
confidence in our national banking system has grown 
with each year. Whenever such currency is put into cir- 
culation and becomes a liability of the bank, some good 
asset, presumably the note of a solvent customer, goes 
into the assets of the bank, thereby offsetting the liability. 
There is no fear to be apprehended from a possible max- 
imum issue under the proposed plan. 

It is assumed and asserted in some quarters that such a 
currency would redound greatly to the advantage of the 
speculative market in the city of New York—“Wall 
Street.” This is quite erroneous. The New York Stock 
Exchange has a clearing house of its own, based upon the 
same principles as the clearing house for banks; and 
brokers, instead of paying for all the stock they buy and 
receiving pay for all the stock they sell, report to this 
clearing house and settle for the balances. The Stock 
Exchange, Produce Exchange, Cotton Exchange, all the 
exchanges dealing in commodities, as well as all the varied 
interests of any considerable magnitude in the city of 
New York, have a currency of their own—the certified 
check. Actual money, or currency in any form, is prac- 
tically unknown in the city of New York in any transac- 
tion except of a retail character. The bank check per- 
forms the function of payment, and if the amount reaches 
into the thousands, the check is certified. It is a perfect 
currency, it is elastic, responding in volume to any 
demand; it is predicated upon the credit of the parties to 
the transaction. Its redemption is speedy and it is unvexed 
by arbitrary laws. It is not subject to governmental inter- 
ference, it is absolutely responsive to the demands of 
trade, and without it the commerce of that great city 
would be impossible; and, except for supplying the retail 
demands incident to every community, it answers every 
purpose. The proposed currency would not be usable 
between banks in the city of New York. Balances at the 
Clearing House in that city can be settled only in gold 
or silver or their representative, and legal-tender money. 
The present bank notes are not available for such purpose. 
Whenever the present bond-secured bank notes come into 
the possession of New York banks they send them to the 
United States Treasury for redemption and receive in 
exchange legal-tender money, which counts as part of their 
reserve. $136,252,360 national bank notes were so pre- 
sented for redemption by the banks of the city of New 
York last year. I call attention to these facts and circum- 
stances in order to show that New York has less com- 
parative interest in the proposed note issue than almost 
any other locality. When the interior demand for currency 
is strong, New York banks can issue and ship such notes 
to their interior correspondents, and by so doing satisfy 
the commercial demands without impairing their reserve 
money. Such notes, if issued in small denominations, 
would undoubtedly come into use for the purpose of the 
retail trade. Under the proposed plan banks would pay 
out their own notes and present the notes of other banks 
for redemption, and the fact cannot be too strongly em- 
phasized, that with ample facilities for redemption infla- 
tion is impossible. The notes would remain in use only to 
serve a business need, and so long as they served such 
need they would be promoting the interests of all, and 
when the demand slackened they should and will. logically 
and naturally, seek the nearest point of redemption. 

I believe such a currency would materially serve the 
public interest, relieving and preventing the periodic strin- 
gencies which occur under existing laws. No currency 
system can relieve such a money stringency as exists at 
the present time, for the reason that it is more a question 
of mobile capital than currency. This is evidenced by the 


fact that practically the same condition of money strin- 
gency exists throughout the world. The utilization of 
electricity as a luminant, a motive power, and a means of 
oral communication has developed a world-wide industry, 
calling for the expenditure of large sums of money. It 
has induced a complete reorganization of all street car 
and suburban service throughout the world, and it is only 
a question of time when electricity will supplant steam on 
our railroads generally. Not to particularize, the business 
transformations as well as improvements which have char- 
acterized the past few years have been unprecedented both 
in amount and in expense involved. In our own country 
a “hot-house” system of development obtains. People seem 
determined to realize at once what ought normally to 
require many years for development, and the waste and 
destruction incident to such a policy are as phenomenal 
in amount as they are criminal in fact. 

Germany, under the inspiration of her Government, has 
been pushing her commerce in all parts of the world, 
and with marked success. Apart from “tramp” vessels, 
she has the best carrying service of any nation, the most 
far-reaching and extensive. The first solicitude of this 
Government-inspired service is the extension of German 
trade. It is this transportation power that has made 
Germany our sharpest competitor in the markets of the 
world. The carrying out of this ambitious policy on her 
part has taxed Germany’s financial resources to the ut- 
most, and made her merchants constant borrowers in the 
money markets of other nations. Since the rapproche- 
ment between Russia and France nearly every year a 
Russian loan has been brought out by Paris bankers. 
With each succeeding loan the old balances would be 
withdrawn and the new borrowings permitted to remain. 
The first Duma declared that it would recognize the ex- 
isting indebtedness of Russia, but would not recognize 
any future loans not made with the approval of the Duma. 
The Revolutionary Propaganda also declared that if suc- 
cessful they would recognize the existing indebtedness, 
but would repudiate any further debt incurred in per- 
petuating what they believed to be an unjust Government. 
Since then Russia has been unable to negotiate any per- 
manent foreign loan. Her necessities have compelled the 
withdrawal, largely, of her balances in other capitals, and 
her foreign balances were maintained principally in Paris. 
The French bankers had come to regard these Russian 
funds as essentially permanent, and their withdrawal 
necessarily curtailed their banking power materially. Not 
only this, but the withdrawal has had a disturbing effect 
as well. It is estimated that Russian securities are owned 
in France to the extent of $2,000,000,000. The French 
have felt perfectly secure as to the payment of the in- 
terest on Russian securities, because they had the funds 
in hand with which to make such payment. The reduction 
of Russian balances, coupled with the knowledge that 
Russia’s income does not equal her expenditures, suggests 
a possible default in her interest. This is the cloud that 
hangs over France. 

England has been called upon by every one of her colo- 
nies and dependencies from Egypt to the Cape and from 
Canada to the Horn. World-wide prosperity has made 
world-wide increase in financial demands upon London, 
and has found London bankers illy prepared to meet the 
strain. The successive issues of British consols, made to 
finance the Boer war, were taken by London bankers in 
patriotic support of the Government, and also to protect 
the credit fabric upon which all their values were based. 
These consols vield a very low rate of interest. They 
have sold many points above par and were taken at an 
average of about 95, and these bankers naturally hoped 
that a return of peace would bring an investment demand 
which would yield them a profit and thus compensate 
for the very low interest rate. Peace brought no invest- 
ment demand, and London still carries these consols, now 
paying 2% per cent. interest, with a shrinkage in market 
value of 15 points. The municipal indebtedness of Great 
Britain has incressed wonderfully during the past few 
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years, and the shrinkage in value of her “municipals’” ,is 
quite as great as ours. Commerce, backed by diplomacy, 
has been knocking at the doors of Oriental exclusiveness 
until their doors now stand ajar and the Oriental stands 
at the doors of our counting houses prepared to utilize 
his credit to an unlimited extent. The destruction of 
values by the Russo-Japanese war has been estimated 
from $1,000,000,000 to $2,000,000,000. The South African 
and other smaller wars have largely contributed to the 
waste. Seismic disturbances in California and Chili have 
recently shown an appalling total of values wiped out of 
existence. 

All the above causes have made demands for capital 
to which the world cannot easily respond, and that is the 
explanation of the world-wide tension in the money mar- 
ket now existing. It is a call for capital rather than cur- 
rency, but currency is the barometer that measures the 
intensity of the demand. The remedy is a careful and 
economical administration of affairs until our mines, our 
crops, and our industries produce sufficient wealth to off- 
set the loss and destruction by war and the elements, and 
in addition the accumulated wealth must equal the credits 
already created in anticipation of future development. 
When that time arrives a normal condition will have been 
restored. No currency system can meet and normalize 
existing conditions. It is a question that must be solved 
on the farm, in the mine, the factory, and in the counting 
house, by all the wealth-producing agencies which we 
possess. 

In all our discussion of the currency question, the prin- 
ciples approved by experience have been clearly set forth 
and fairly maintained; but in all our recommendations 
principle has, to a greater or less degree, been subordinated 
to practicability. We have recommended, not what we 
believed, in the light of experience and existing conditions, 
to be best for the interests subserved, but what, in the 
light of existing political conditions, we believed to be 
attainable; not what was best, but what we might reason- 
ably hope to obtain. 

Judged from a historical and scientific standpoint, the 
currency system of a country can best be administered 
through the instrumentality of a central bank of issue. 
England proved this and created a central bank of issue 
and provided that the note-issuing privilege then possessed 
by existing banks should revert to this central bank of 
issue whenever for any cause the various banks should 
surrender or forfeit the same. United Germany has 
taught us the same lesson, closely following the example 
of England, but greatly improving upon the English system 
in respect to elasticity and ability to serve commercial 
interests. Yet in this country the manifest advantages of 
a central bank of issue are brushed aside on the assump- 
tion that public sentiment will not tolerate it. Public 
sentiment changes with great rapidity, and has undergone 
and is undergoing pronounced change in the matter of 
centralization of power and the centralization of the con- 
trol of corporations in the National Government. Why 
should not those who essay to champion the interests of 
the people as opposed to the banks favor a national bank 
with a board of direction a majority of whom are ap- 
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pointed by the Government, similar to the Reichsbank, in 
Germany? Such a bank, like other business enterprises, 
should earn a reasonable increment upon the capital in- 
vested, but at the same time the altruistic influences, 
personated by the Government, would largely control. The 
note-issuing privilege and the rate-making power would 
be exercised, not in the interest of one locality, but of all. 
The Bank of England rate, the Bank of France rate and 
the Bank of Germany rate exercise a controlling influence 
in those countries by force-of example and force of com- 
petition. The Bank of France has branches throughout 
France, and the same rate of discount obtains at all 
branches on the same day. The Credit Foncier, the great 
mortgage bank of France, extends loans by giving to the 
borrower its debentures, which are listed and quoted upon 
the Paris Bourse every day. This bank is allowed to 
charge a commission of 5 of I per cent. on its debentures 
given to borrowers in excess of the rate quoted that day 
on the Paris Exchange. As a matter of fact, the borrower 
receives money or its equivalent, but the above method is 
employed to insure to all borrowers throughoit France 
the same rate on the same day. By example, as well as 
money power, similar institutions could be made to exer- 
cise a most wholesome influence in bringing about a more 
uniform rate of interest throughout our country. A central 
bank could render even greater service in preventing the 
wide and wild fluctuations in the rate of interest which, 
under our present system, have such a disturbing influence 
upon business affairs. A disturbance in money rates seems 
to characterize crop-moving periods. It is natural, per- 
haps, that a higher rate of interest should accompany 
periods of business activity, in accordance with the law 
of supply and demand, but fluctuations at the rapid rate 
which obtains in this country are properly chargeable to 
our currency system. Were proper power given to such 
a central bank of issue, interest rates could be kept reason- 
ably uniform in this country, the same as they are in other 
great commercial nations of the world. With this pro- 
nounced trend in favor of centralization, with the popular 
and growing demand that all corporations national in their 
scope and character be regulated by the National Govern- 
ment, is it not logical and fair to assume that public senti- 
ment will presently demand that the Government’s receipts 
and disbursements shall be made through a central bank, 
thereby keeping funds in the channels of commerce and 
avoiding the embarrassment and injury which result from 
the absorption of funds and the subsequent deposit of the 
same in a lump sum in the banks, which is the practical 
working of our sub-Treasury system; and will not an 
intelligent public sentiment demand that our currency—the 
lifeblood of all industry—be regulated and controlled 
through the instrumentality of a Government-controlled 
central bank of issue? The very people who inveigh against 
banks as a whole will presently demand this in furtherance 
of the purposes they now have at heart. Why will not a 
Government-controlled central bank of issue, where the 
banks of the country in good credit can, within proper 
limitations, discount their receivables, receiving the pro- 
ceeds thereof in bank notes, afford the best solution of 
the currency question ? 


Present and Fyture Prosperity. 


By Mr. M. FE. INGALLSs, President Merchants’ National Bank, Cincinnati, Ohio. 


Mr. President and Gentlemen of the American Bankers’ 
Association: 

Your committee gave me for a sentiment, “Our present 
and future prosperity.” 

We can tell of the prosperity of today, but who of us 
can read the signs of the future? I feel honored by this 
assignment, for it is the thought that is in everybody’s 
mind today, whether he be rich or poor, politician or 


business man. Has this liquidation, which has been going 
on in New York for a year, reduced the volume of busi- 
ness and is it going to produce such a panic and depres- 
sion that we shall see again the dull times of '73 to ’78 
and ’93 to ’98, when the mill will be closed and the streets 
filled with idle men? 

Some people affect to disregard the liquidation in Wall 
Street, and say it is only paper loss of speculators, and 
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that there has been no actual loss, and that the general 
business of the country and the future are not affected, 
and that we may go on without reference to what happens 
in that realm of finance known to the public as Wall 
Street. As well might they say the mariner on one of 
these large ocean steamers need pay no attention to his 
barometer, but keep on sailing his ship regardless of what 
it may show. We know that he might soon be wrecked 
and that the prudent mariner, when he sees the barometer 
falling, always trims his sails and puts his ship in con- 
dition to meet the coming disturbance which the variation 
of that instrument shows is coming. While the fall in 
the price of securities in Wall Street may not force every- 
body to sell, and as some men say it is nothing but a loss 
of paper profits, the fact is whether a man is obliged to 
sell or not it affects his financial ability to carry on busi- 
ness and help others, and there is no doubt but what the 
mechanism of business and trade of our country is as deli- 
cately adjusted to the conditions of that financial center 
as the barometer to the atmosphere. And the ups and 
downs of Wall Street show to the prudent business man 
whether he should put his business in order and limit 
his commitments, or go on regardless of the signs of the 
times. The chances are that if he follows the latter course 
he will soon be in trouble and find himself and friends 
crowded to the wall by disasters which, if he had taken 
heed, he might have avoided. 

I had the honor one year ago to deliver an address to 
the bankers of Ohio, and when I warned them, even in 
such good times as we were having then, that there were 
signs of coming trouble, they evidently thought I was 
unnecessarily alarmed. We had then the largest crops 
ever known, our merchants had more orders on their books 
than ever before, our railroads were earning more gross 
money than they had ever done, labor was well employed 
and getting high wages, yet it seemed to me that the 
clouds in the financial sky betokened trouble. Our ex- 
penses were too great, and it seemed that no nation could 
very long prosper that was as extravagant in its daily 
life as were the people of this country—not the expenses 
of a few multi-millionaires, but the ordinary people. I 
mentioned as an illustration the fact that there had been 
in the last one or two years $400,000,000 spent for auto- 
mobiles, and I might now add that that expense has gone 
on and increased and it is only one of the astonishing 
extravagances of our people. At that time I said there 
was a political hysteria which was taking the form of 
legislation against business interests and it meant trouble. 
We were too anxious to eradicate in a day or a year 
wrongs that had been going on for years. I ventured 
then to make the prediction that if the Sherman Law 
was continued and left on our statute books, and enforced, 
it would produce financial disaster to the business of our 
country. That, gentlemen, was only twelve months ago, 
and yet I might say today, I think, without egotism, that 
they were words of prophecy and truth, as the times have 
demonstrated. What is the condition in the country today, 
and what has brought it about? First of all, the great 
extravagance of the people; next the reckless expenditures 
of corporations, especially the railroads, some of which 
undertook to rebuild and enlarge their lines without any 
regard as to how the money was to be provided. 

Years hence, when the history of the financing of rail- 
ways in the years of 1906 and 1907 shall be written up, 
people will wonder if such things could and did happen 
at this time—the millions and millions of expenditures 
which were ordered without any visible means of pro- 
viding for them All at once the blow came, and the 
legislation which I have alluded to was one of the causes 
that aided in bringing the collapse, and the first thing the 
gentlemen managing the great enterprises knew they had 
no means of paying for their expenditures. Their bonds 
were not selling, their stock rights were not taken, ex- 
cept at a great sacrifice. Then it was that they woke from 
their dreams and found large sums due and no money in 
the Treasury. A scheme was devised which was possibly 
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the best and only one that could be taken by which short- 
term notes were sold to the public, mostly at one and two 
years, and paying from 5 to 12 per cent. interest. This 
large interest, of course, tempted the people who might 
have purchased bonds, and the result has been so far in 
1907 we have had no bond market. The governmental 
hysteria has been fanned into a flame by people who 
thereby found a better excuse than any other for their 
mistakes, and the result was that when Wall Street began 
to liquidate there was no one to buy, and no matter how 
good and valuable some of the securities were they were 
thrown over at a great sacrifice. Added to this was the 
fact that there was some doubt as to the amount of crops 
we were going to harvest and the surplus we would have 
to sell to foreign countries, and also the fact that the 
world itself was short of ready money, and the different 
financial centers of Europe were endeavoring to strengthen 
themselves, and this militated against our own success in 
obtaining needed funds. Further, we were already begin- 
ning to discuss the Presidential election which occurs next 
fall, and this is apt to deter men from embarking in new 
enterprises. All of these things would make one feel 
that present business was surely doubtful and that there 
was some alarm over the future. On the other hand, I 
believe that the business headache that we have had and 
the pains that we have been through have helped our sys- 
tem and that we are so strong in our economic condition 
that we shall avoid further liquidation and further depres- 
sion of business, and that we shall have four or five more 
years of good business where labor will be well employed 
and our factories and industries busy. Let us consider 
the conditions of business at the present time: The rail- 
road earnings look well, the factories and other industries 
are well employed. There is possibly no better test of 
the business of the country than its clearing house reports. 
If you will turn to the Financial Chronicle, which always 
publishes on its first page these clearings, you will find 
that for the month of August there is a large decrease 
in clearings in New York City. This is due undoubtedly 
to the liquidation and lack of investment and speculation 
in Wall Street, but outside of New York City there is a 
gain of nearly 8 per cent. over 1906, and for the eight 
months of 1907 there is a gain of nearly 10 per cent. over 
the comparative months of 1906. 

If you will look at the clearings as shown in the same 
sheet for the years 1904, 1905, 1906 and 1907, for the last 
week of August, you will find a constant progression and 
increase in all the country outside of New York City. 
This shows that business is still improving in the country 
at large, and that the liquidation has not seriously reached 
as yet the country outside of its financial center, and while 
there may be more of a depression it will take a very large 
reduction to bring it down to the business of three years 
ago, or to the place where it will seriously affect the mills, 
factories and labor. I think we can safely say that busi- 
ness so far has stood up under various calamities such 
as earthquakes, fires, severe liquidation and excitement of 
the people, and that there is as much doing in the country 
today as it has facilities for. 

The real question that troubles us is, What of the fu- 
ture? And here I am inclined to be optimistic; not that 
I think for an instant that the rate of increase for the 
past five years can go on for the next five years; neither 
should we wish it. The railroads would be swamped with 
business, the factories would be forced to work overtime, 
and the banks could not take care of their demands, but 
there is a vast difference between this wild, excited state 
of ever-increasing business and a steady continued pro- 
gression where each and every one has what his facilities 
enable him to do comfortably, where labor is well em- 
ployed, and yet not so crowded but what it can give good 
service and fair results. Let us look at some of the things 
that have happened lately which would lend strength to 
this conclusion: First of all we might consider the sale 
of the New York City bonds as the turning point in our 
finances. It is true that they have sold at a high rate 
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of interest. Every one knew that with the demands that 
are on the capital of this country such a large sale, even 
with the credit of a city as good as New York, would 
demand high interest. One of the good things about this 
high rate of interest for city bonds which will spread all 
over this country, is that it will tend to make our city 
officers more careful in their expenditures. The people 
will watch and criticize the same more, and thereby the 
extravagance of municipal expenditures will be checked, 
and it is time they were checked, for they have outrun 
all reason. Then we must put in force economies that 
will enable the people to save and invest their surplus 
so as to absorb the large amount of short-term notes that 
have been put out. The financial editor of the New York 

vening Post answers my inquiry by saying that between 
the first of January and the first of July, 1907, the rail- 
roads have issued of short-term notes $586,000,000—in- 
dustrial corporations, $133,000,000. Here are over $700,- 
000,000 that must be provided for; but if the people will 
make up their minds that we have passed the crisis the 
savings banks, insurance and trust companies and investors 
will soon absorb this large amount and relieve our banks 
and individuals so that they can take care of the current 
business of the country with their funds. We must re- 
member that they have all been sold. It is only a ques- 
tion of placing them in the form of a permanent invest- 
ment and not providing new funds. 

It has also been somewhat of a question hitherto as to 
what the outcome of our crops would be; now it is pretty 
well settled that while they may not be equal to the 
bumper crop of last year they are still above the average, 
and, with the enormous amounts carried over, there is a 
greater surplus than ever before, and prices for them are 
so high that it makes the farming community very rich. 
Think of it. Corn at their door bringing 50 cents per 
bushel, and a fair crop from this year and a large amount 
from last year to sell. The result is the mortgages are 
being paid off, new investments are being made, and 
altogether the agricultural community, which is the real 
foundation of our wealth and prosperity, is in such fine 
condition that it would be almost impossible to have a 
long-continued depression in business in this country. 
Furthermore, you must remember there is about $1,000,000 
per day of gold going into the currency of the world, of 
which we get our share, and this is like cheering the sick 
man by giving him stimulating and healthy food that he 
needs. Now what is the duty of the bankers today? 

To furnish readily, and with courage, the currency 
necessary to move these crops, to transport them to foreign 
countries, and thus enable our merchants to pay their 
debts and turn the exchange in favor of this country, 
charging therefor a reasonable rate so that money may 
at last have its chance. It had no chance when rates were 
going at 3 per cent. and 4 per cent., but with the standard 
rate of 6 per cent. all over the country the banks ought 
to make a fair return to their stockholders, and at the 
same time such a rate is not oppressive to business. Six 
per cent. money in this country does not mean bad busi- 
ness, but good business. No money ought to be furnished 
for the enlargement of plants in the shape of current 
loans; all extensions should wait until the capital of the 
country, seeking permanent investments, could be used. 
The banks of this country should set their face against 
loans for speculation or for promotion of enterprises. Let 
the new development wait a little, let the business people 
learn that the extravagance and wild speculation of the 
last year or two must stop and economy must be the rule. 
I was once told in my younger days by an old banker 
who had been very successful in the West, that there was 
but one way for an individual or corporation to get rich, 
and that was “by doing without things they wanted.” 
Let the people of this country apply this rule and they 
will see how little time it takes to change business con- 
ditions from their despondent and hopeless condition to 
those of energy and promise. I would ask our public men 
to cease the talk which gives the inference that everything 
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in our corporation life is rotten, which disturbs business 
men and harms our fair reputation all over the world. 
It is not true that our business generally is being con- 
ducted on unlawful lines. I can state here today, and defy 
contradiction, that the railroads of this country, the great 
interests about which there is so much talk and abuse, 
are being conducted today in accordance with the letter 
and spirit of the law. The officials are trying, as far as 
in them lies, to manage the business honestly and fairly 
and obtain the necessary funds to pay their obligations 
and their employees. This is true, I believe, of the in- 
dustrials also. It may be that this is on account of the 
reform measures instituted by the Government. Grant that 
this is so. Itis allthe better forthe country and shows prog- 
ress in the right direction. Why not meet the reform in the 
proper spirit, and aid and encourage it, instead of always 
crying wolf and bringing our affairs and business men 
into disgraceful repute? 

Why try to array class against class by constantly harp- 
ing upon wrongs of the past? We have gone on in this 
country preaching a crusade against property and the ac- 
cumulation of wealth without making any distinction as 
to how or why or when it was acquired, until we have 
so confused the minds of the ordinary people that they 
think all wealth and property is their foe, when the fact 
is there are scarcely any people in this country but what, 
to some extent, are possessors of property and accumu- 
lators of wealth. The poor worthless class, the social 
reformer who hopes, without work, to get some of his 
neighbors’ property, are very few. We should not en- 
courage this number or lead our people, who are nearly all 
comparatively well off, to think that there is any class 
in this country trying to oppress another. Above all, the 
Sherman Law, so called, should be changed. I have re- 
peatedly stated, and I think my construction of that law 
has been agreed to by the highest in the land, that under 
its present terms, and if strictly construed, no man can 
honestly engage in business without danger of violating 
it. Any agreement almost between two parties is a con- 
spiracy. This spirit has been enlarged and re-enacted in 
State Legislatures until it has produced even worse con- 
ditions. In my own State legislation is so strict that if 
two butchers on opposite corners of the street should 
agree upon the price of beefsteak it would bea penitentiary 
offense, and conspiracy can be proved without the usual 
forms of evidence. How can you expect men to risk 
their fortunes and time in building up enterprises or con- 
tinuing in business if they are liable to be punished under 
law like this? You may say that no such construction 
has been applied, and yet is it safe to have a law which 
can be so construed, and, if strictly enforced, the liberty 
of individuals made dependent upon the will of those who 
control the channels of prosecution? We have created a 
great distrust of corporations on account of wrongs un- 
doubtedly committed by some in the past, and we have 
wrought up such a popular feeling that today a com- 
bination, whether in the form of a company or a trust, 
seems odious and criminal, when the fact is that modern 
conditions are such that combinations, whether in the form 
of trusts, corporations, or partnerships, are as necessary 
as life itself. We must so change our laws that a fair 
agreement or organization for the conduct of business 
shall not be a conspiracy, and that only the unfair and 
unjust combinations, which shall be so found after proper 
investigation and trial, shall be deemed unlawful. 

Our President has recommended this change, our Na- 
tional Civic Federation has taken it up, and there is to be 
a large meeting in Chicago the latter part of October 
composed of delegates from all the States to seriously 
consider this reform. I hope, therefore, that some change 
will be made. I have given you, in haste, some of the 
reasons for my belief that we are not going to have a 
panic in which the railways will go into the hands of 
receivers, as they have done in former times, in which 
the fires in the furnaces will go out, and the machine shops 
be idle and the laborer go around the streets searching 
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for work. All of this could come, for the difference be- 
tween good times and poor times is very slight, less than 
10 per cent. 

As bankers we should use our influence to restore 
confidence in this country, and if our Government 
officials, National and State, our statesmen and business 
men, instead of harping continually upon what is bad, 
will uphold the hands of the good and true men in the 
country who are using their brains and their wealth to 
make better conditions, to keep our mines and business 
enterprises going, to keep the great army of laborers and 
workmen employed, then, indeed, we will have prosperity. 
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Aheve all, we must have no hatred of property, no war 
of classes. The efforts of all, high and low, should be 
for conciliation. Above all, we need a rest from the wild 
talk of officials and politicians as to wrongs that they 
imply are going on and should be punished. Let us adopt 
the spirit and words of one of the greatest men of our 
country some years since, sent out from Mt. McGregor, 
when he said: “Let us have peace.” Today I think I echo 
the hope and wish of nearly all of our people who have 
the prosperity of our country at heart when I say, Give 
us industrial peace and good fellowship among all our 
people. 


The Need of a Bank of Banks. 


By Herrn CoMMERZIENRAT Moritz LEIFFMANN, of Dusseldorf, Germany, Delegate of the Centralverband des 


Deutschen Bank-und Bankier-Gewerbes. 


Mr. President and Gentlemen: 

When your esteemed President sent an invitation to my 
German colleagues to be represented at this convention 
I was asked to accept this representation. ; 

It is a great honor to be permitted to appear before 
you, especially after having seen, during a trip from the 
Atlantic to the Pacific, the most magnificent and steadily 
growing parts of your enormous country. Only by mak- 
ing this trip I received an idea of the powers that lie 
dormant in this country, but at the same time I noticed 
what an unlimited amount of brain power as well as money 
are necessary to recover even only a small part of those 
treasures that rest in your country. 

I am very thankful, therefore, that I stand here not 
only to give expression to the good wishes and greetings 
of my German colleagues, but that I may, by permission 
of your esteemed Mr. Secretary, Colonel Branch, also deal 
with a subject that might be of interest. 

Mr. President and gentlemen, you hardly have any con- 
ception of the great interest Germany takes in the de- 
velopment of your great country. For instance, news from 
New York, especially from Wall Street, reaches our Ger- 
man provinces almost as quickly and exhaustive as that 
from Berlin. All news regarding your commercial mar- 
kets and your industries is read by us with great interest, 
but of prime importance to us is all news regarding the 
money market of the United States. Regarding the latter 
I should like to say a few words. 

It is a well known fact that the American money market 
is at present just as tight as that in the Old World. In 
all places the raising of wages and the larger expenses of 
all kinds have depleted the reserves of the banking in- 
stitutions. That money and gold which formerly formed 
the greatest support, on account of being visible and al- 
ways present in the vaults of the banks, has been trans- 
ferred to the portfolio of the small people, and that work- 
ing man who formerly carried his small belongings in his 
vest pocket, has today locked away gold and greenbacks. 
Only after these millions who share now in the standard 
of cash money have received all that is coming to them 
will it be possible to attempt work to a larger extent. 
And America at present is only in the infancy of its 
work; millions and millions are necessary for creating 
new forests, for construction of irrigation works to change 
deserts into fruit-bearing tracts, and last, but not least, 
for extension and double-tracking of your railroad sys- 
tems west of Chicago. I am of the opinion that the 
United States is in need of such extension of its blood 
. circulation, which cannot be accomplished by restriction 
of business or increase of its riches alone, but such ex- 
tension must be reached by a new system. It must be 
reached through the creation and the extension of the use 
of commercial bills of exchange and through the establish- 
ment of a bank of banks, in other words, a clearing house 
of all your clearing houses. 


In this respect I should like to remind you of the long 
established note-issuing banks of all the larger European 
countries. The difficulties which in your country are op- 
posed to such a new formation are about the following: 

1. The Constitution of the United States. 

2. The danger that the direction of this bank might be 
used for political purposes. 

3. The danger that the control of the bank might fall 
into the hands of powerful moneyed interests. 

4. The danger of the competition of this new bank against 
the banks of the present time. 

Gentlemen, let me remind you of the proverb: “Where 
there is a will, there is a way.” You will undoubtedly 
be able to bring about the establishment of such a bank 
without infringing the laws of the United States as well 
as those of your individual States. 

Furthermore, I am convinced that in your country lie 
dormant the will and power to create a corporation which 
will remain outside of the sphere of your politics. It 
need hardly be said that official positions should be given 
according to merit and to those who are well trained and 
versed in banking matters. A strict organization on such 
a foundation will at the same time be a safeguard against 
attacks, from whichever source they may come. 

The competition against the existing banks is perhaps 
the greatest obstacle for the establishment of a central 
bank, but can be avoided if this institution is established 
at first, or forever, as a bank of the banks, which in- 
stitution then again will form a link between the public 
and the central bank. 

As to this practice the central banks of Europe are not 
uniform. The question where and how the credits might 
be controlled, where the main stations are to be erected, 
whether the seat of the bank should be in Washington 
or in New York, is of secondary importance. The bank, 
in my opinion, would have to be a limited company, with- 
out co-operation from the United States, but the officials 
should be appointed by the State and should be controlled 
by it. The supervision by the State and with it the in- 
direct power which the State exercises over the bank on 
the one side, are based on the other side on the fact that 
the State gives the privilege to the bank to issue bank 
notes to a limited amount, which not alone are secured 
by gold and other lawful instruments, but by bills of ex- 
change or other well established values. 

I wish to cite a few particulars from the annual report 
of the German Reichsbank, so that you may see what an 
institution of this kind can do. The German Reichsbank 
works with a capital of M. 180,000,000 and has a reserve 
of M. 65,000,000. In the year 1906 her profits amounted 
to M. 40,000,000, of which amount Germany received M. 
25,500,000, according to contract, and the shareholders re- 
ceived the rest. The bank’s transfers from one customer’s 
account to the other amounted in the aggregate to 123,000 
million marks, or 30,000 million dollars. She purchased 
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bills of exchange amounting to a total of M. 10,500,000,000, 
or about $2,500,000,000. The loans granted in the course 
of the year against sureties amounted to M. 2,773,000,000. 
On the 1st of January, 1906, the Reichsbank had: 

M. 1,341.000,000 invested in bills of exchange. 

M. 285,000,000 advanced against security. 

M. 263,000,000 invested in Government bonds. 

M. 28,000,000 loaned against Government bonds. 
together M. 1,917,000,000, so that the Reichsbank loaned to 
the German money market nearly two milliards of marks. 
It might be interesting to know that the bank has 469 
branch offices and employs 3,084 persons 

You can see from these figures what extraordinary ser 
vices the central bank of the Old World lends to its money 
market. After having established such a bank, you will 
find that the commercial bills of exchange will form, next 
to gold, the best regarded commercial circulating medium, 
which with us is always in circulation to the amount of 
thousands of millions of marks. With you it would amount 
easily to just as many thousands of millions of dollars as 
our marks and would ease your commercial intercourse to 
a considerable extent. In our country manufacturers and 
dealers can make the requirements of their clientele im- 
mediately liquid by receiving and discounting their notes. 
With us good notes are at all times equal to cash money, 
as they are bought by the central bank. The Reichsbank 
does not pay any interest for deposits, and yet it has as 
deposits as any of the private banks. 

The Reichsbank also performs a service for the banks 
and their customers which is much needed in this country. 
For instance, they transfer money from one city to an- 
other without the actual cash being shipped or tied up in 
the performance. For example, if a bank in Dusseldorf 
wishes to pay a bank in Hamburg 1,000 marks, it simply 
asks the Reichsbank in Dusseldorf to charge their account 
with 1,000 marks and credit the account of the Hamburg 
bank with 1,000 marks with the Reichsbank in Hamburg. 
Under your system, the bank in Dusseldorf would prob- 
ably have an account in Berlin and would mail its draft to 
Hamburg Berlin), the funds be 


lara 


(or and before would 


SECTION. 89 
available for the Hamburg bank it would have to mail the 
draft to their bank in Berlin to be credited to their account. 
In the meantime the funds would be tied up for several 
days while the draft was being sent to Hamburg and from 
Hamburg to Berlin; whereas under the system in Germany 
the funds are immediately available. This, of course, does 
away with all inland exchange, which I understand is 
always a cause of considerable trouble to the banks in the 
United States and locks up a great amount of money. 

The establishing of a central bank would also tend to 
largely increase the circulating medium of the country. 
That is, in Germany the banks simply keep on hand a suffi 
cient amount of cash to meet their daily requirements and 
maintain their reserve with the Reichsbank, which is privi- 
leged to issue circulation against the cash which is de- 
posited by various banks. If in the United States you had 
a central reserve bank, the national banks would not be 
required to lock up such enormous sums of cash in their 
vaults, but would deposit the same with the central reserve 
bank, which would then be privileged to issue its notes 
against these deposits. When the amount of cash which 
is held by the banks as reserve is taken into consideration 
and it is realized that the central reserve bank would issue 
circulation up to this amount, you can readily understand 
what an enormous sum of money would be released in this 
way. 

Gentlemen, in Germany there is a friendly feeling for 
your country, which is growing day by day, and I believe 
this is reciprocal. We are united by an unwritten alliance 
of hearts and brains. This fact is the reason why we take 
such a large interest in the growth of your country and 
that we interest ourselves also in your domestic institu- 
tions. 

I desire to thank you. gentlemen, for your kind attention, 
and trust that this great problem which is absorbing the 
minds of your great financiers may soon be solved. 

Let me express the wish that the material power of the 
forty-five stars of your flag may unite themselves into one 
large golden sun, the rays of which will enlighten, fructify, 
and augment everything. 


The South’s Contribution to the Country’s Prosperity. 


By Wma. S. WirnHam, of Georgia. 


The speech which preceded that of Mr. Witham was 
by a distinguished German banker. After Mr. Witham 
was introduced and addressed the Chairman, he turned to 
the eminent German orator, and,to the surprise of the Con- 
vention, spoke in German, and congratulated him upon 
his splendid address, wishing him a very hearty welcome 
to the shores of America, and especially to Georgia, the 
Empire State of the South. 

Mr. Witham then spoke to the Convention as follows: 
Mr. Chairman, Ladies and Gentlemen: 

I beg to announce to you in the beginning that the 
greatest charm of this address will be its brevity. While 
the “conclusion” of every speech is far down the line of 
thought and always the last part of every address, I will 
give you a practical demonstration of how the last can 
be made the first by telescoping my conclusion into my 
prelude, provided I am so fortunate as to proceed with 
your attention for the brief space of five minutes without 
the slip of the clutch or a puncture, of my carefully ar- 
ranged impromptu remarks. 

I come to you from the land beyond the Potomac, the 
home of the mocking bird, and where the cape jasmine 
blooms. \ land flowing with buttermilk and money. I 
left our farmers engaged in tearing down old barns and 
building ones to hold the unprecendented crops 
of 1907. I left a number of our banker friends trying to 
arrange the cost price of attending this Convention. I 
left a people happy and prosperous 


larger 


the prospect of a 


15 cents cotton crop. I left the borrower and the lender 
walking side by side, engaged in peaceful conversation. 
This is not the old South of which I speak, nor is this 
the new South that furnishes this fascinating story of 
our condition, but it is the Great South which I represent; 
the South, which, before the Civil War, stood first in 
commerce, first in agriculture and first in the halls of the 
National 


Congress, and which, in its present pace 
of wealth, is to become the gold end of our great 
republic. 1] am from the land whose people on 


every street and byway go laughing, and come laugh- 
ing; where peace and plenty sit down together at every 
board. Yet, | “Mason & Dixon” 
line when I am told that great strikes are on up here; 
that anarchy, in its arrogance, stalks up and down un- 
molested; that the “Black Hand” and the “Mafia” socie- 
ties are here, eluding justice and detection; that the drought 
has “swunk” up your berry crop, and your codfish are cours- 
ing toward foreign shores, and that listed securities (more 
properly to be called twisted securities) are on the shoot- 
d-chute, and that impending financial distress stares you 
all in the face with an oncoming panic beside which ’93 
is but a baby. Every crowd that I have met up here 
are going around singing that old Methodist hymn, 
“Change and Decay In All Around I See.” 

Now, I come today bringing this company of stall-fed 
financiers words of cheer and consolation in the announce- 
ment that this country shall not have a financial panic. Be 


am scarce across the 
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it remembered, our country never had, nor can it ever 
have, a panic at that season of the year when the cotton 
crop of the South is moving to take its place of power 
in the world of commerce. Be it remembered, that it was 
the early shipments of the “fleecy staple” in the year ’93 
which crossed the ocean and turned the tide of the yellow 
metal toward our American shore, thus breaking the great- 
est panic of all the ages. I am here to tell you that the 
huge cotton crop now being garnered will produce enough 
of quick cold cash to quench the flames of a dozen panics. 
As in the Battle of New Orleans, the breastworks of 
cotton bales placed by the command of General Jackson 
saved that city and our country from the invasion of a 
foreign foe; so [| tell you that our present crop will save 
our country from the predicted financial troubles. This 
new crop is beginning to move on its way to Europe 
and the balance of trade is coming westward, and with it 
the fear of panic weakens, confidence is on our right and 
on our left, so that before two months have passed this 
King of Commerce, in his robes of white, shall drive away 
all signs of trouble, restore all trade to normal condition, 
and the people of the North and the people of the South 
will join in singing that old Baptist song: 
“Deliverance day is coming, 
Let troubles be forgotten; 
And as we draw our dividend 
Give thanks to Old King Cotton.’ 
Yes, I left our people harvesting a billion bushels of 
grain with which to feed the world. They are gathering 
the only crop of sugar this country produces, and of all 
the rice we eat. Their export of the main crop this 
year will excel in value all the gold and silver which was 
mined from the earth last year. Bring to me all of the 
steel and all of the iron of the forty-seven States of this 
great Union which was exported last year, and I will sell 
the cotton crop of 1907 and pay you cash, and yet have 
money enough left to capitalize 200 national banks. 
Why, I have just read where one of your eminent bank- 
ers has proclaimed that we have reached the climax of our 
prosperity. I take issue with this apostle of finance who 
thus speaks in the midst of our unhalting growth. I agree 
with him that it is a time for all to retrospect and it is a 


, 


time for investors to introspect, but it is also a time for 
money people to prospect. I want to announce to you that 
we have a long way to travel before we shall have reached 
the capstone of our commercial growth and prosperity. 
A little more than a hundred years ago one-fifth of this 
country’s population lived in the single State of Virginia, 
but now we have a hundred cities with more population 
than the entire State of Virginia had at that time. Then, 
fifty cents was the pay for a day laborer, and he agreed 
to the price, but now it takes from four to six times that 
amount to reward the same service, and even that price is 
fixed by his union or the walking boss of his trade. 

Then, two stage coaches carried the passengers between 
Philadelphia and New York, now it requires one hundred 
trains to perform the same service and the passengers are 
so numerous the roads can’t haul ‘em all, so they kill some. 
Chen, the fine in a common court of pleas ranged from 
$10.00 to $100.00, now it has grown to be as large as 
twenty-nine million at a single shot. Then the stage coach 
was managed by, and belonged to the people who paid for 
it, now the common carrier is controlled by the commoner 
legislator, who is too often directed by the flannel-mouth 
demagogues of modern politics. Then a man had to travel 
a hundred miles to bank his business, now if a man is de- 
prived of banking facilities in his community, all he has 
to do is to notify me, and I will send him a bank by mail. 
No! We have not yet reached the climax of our pros- 
perity. 

Years ago our farmer drove his steer and cart to town, 
and carried a small basket with a few eggs to sell, now he 
rides in a carriage and carries his cash in sacks to a bank 
of deposit. I congratulated him and asked “Is this the 
climax?” “No,” says he, “when I sell this year’s crop, I 
will carry a barrel, not a bag, and instead of a carriage, 
ride in an automobile.” 


A few years ago our bankers lived in cottages; now they 
live in painted houses with carpeted floors, and large yards. 
Their business has grown so that the adding machine be- 
came a necessity. As I congratulate the banker, I ask 
“Is this the climax?” He says ‘“‘No. I am building a home 
on the corner of Easy street and Velvet avenue, and I am 
on a trade to swap our adding machines for shovels.” 

I turn to our horny-handed yeoman as he draws his 
three to five dollars per day, and who once earned his liv- 
ing by the sweat of his brow, but who now earns it by the 
sweat of somebody else’s brow, who in olden days spent 
part of his time in jail and the other part in fear of going 
to jail for debt, and as I congratulate him I ask “Is this 
the climax?” He says “No, we are going to strike for 
eight hours’ pay and four hours’ work, and I am here to 
tell you ‘it is better to be on the outside looking in than 
on the inside looking out.’ ” 

In those early days this republic covered territory only 
about as large as the present State of Texas. Now the 
power of America’s domain comes through the golden gate 
of the twentieth century, lighted by a sun which rises upon 
our glorious flag in the East, and sets amid the stars and 
stripes in the West. A country so broad that when it is 6 
o'clock p. m. on Altoos Island, in Alaska, it is 9:30 a. m. 
on the east coast of Maine. When the New York banker 
retires for the night, late though it be, the Filipino is 
sending off his early mail which he closes with the banker’s 
significant request, “Send us your collections.” As Gov. 
Folk said the sun never sets on the Missouri mule, so we 
can now say of our great and extended possessions. 

How does this prophet of prosperity conclude that our 
zenith has been reached, and by what X-ray has he meas- 
ured the gold buried in the American mines 

By what rule of mathematics has he figured the ungath- 
ered crop of 1997, and weighed the cotton of Georgia, 
and measured the wheat of Minnesota, and estimated the 
rice of South Carolina, and counted the corn of Iowa, and 
added up the dollars paid for the tobacco of North Caro- 
lina, and the golden fruit of Florida, and the lumber of 
Alabama, and the silver of Colorado, and the wool of Cal- 
ifornia, and the iron of Pennsylvania, and the coal of Ohio, 
and the nutmegs of Connecticut 

He can cou 
measure it in the tields of the mighty West 

He can count the gold in the vaults, but not that in the 


wheat in the granary, but he cannot 


everlasting hills 

He can estimate the crops in store, but not the crops yet 
unexpressed by the will of the Divine Benefactor. 

Climax! No! Not while dividends multiply, and sur- 
plus grows, and wages increase, and exports double, and 
mines are opening, and factories building. and warehouses 
enlarging 

America’s prosperity follows in the wake of national 
duty, and the climax of that prosperity will have been 
reached only when our whole duty is done; and that duty 
will be done, when there is no more strife between cap- 
ital and labor, and when two blocks on a short street in 
our metropolis cannot disturb the whole financial fabric 
of the realm. Our duty will be done when there are no 
more nations left struggling to attain that freedom which 
we enjoy and no more islands of the sea stretching out 
to us their pleading hands for relief, and when that flag 
shall float everywhere, 

“Whose white stands for law, 
And whose red stands for love, 
Whose blue for the hopes our fathers saw 


In a larger liberty.” 


Climax! Not yet. 


Look! Whose commerce is that girding the globe? 
Yours. 

Whose wires are those stretching from pole to pole? 
Yours. 


Whose civilization has become the standard of the 
nations of the earth? Yours. 

What bright bird is that rising where the morning sun 
rises and rests where the evening sun sets, whose eagle 
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eye is never out of sight of the Old Glory flag? Yours, 
all yours. 

For these superb results no class of men deserves more 
praise than those engaged in the occupation followed by 
the members of this Association. I am not prepared to 
say that man who saves his country from a foreign foe 
is greater than that Secretary of the Treasury who twice 
saved his country from financial disaster, during his term 
of office. While it was “He who might have best advan- 
tages took, found out the remedy’—the Hon. Leslie M. 
Shaw. 


SECTION. 91 


While the great South is to America what the sun is to 
the earth, ‘“‘shall the foot say to the hand ‘We have no 
need of thee.” No, we come as did King Ahaziah to 
Jehonidab saying, “Is thine heart right as my heart is 
with thy heart? If it be, give me thine hand.” 

So in the admonition of Georgia’s immortal Benjamin 
H. Hill, let us all remember that, “He who saves his 
country saves himself, saves all things, and all things 
saved bless him. He who lets his country die, dies 
himself, lets all things die, and all things dying curse 
him.” 
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Committee Reports—Banking Section. 


Report of the Currency Committee. 


To the American Bankers’ Association: 

Gentlemen—The undersigned, composing a Currency Commission 
reated in pursuance of the action of your Association at the last 
annual convention held in St. Louis, October 16-19, 1906, ,respect- 
fully report: 

We were officially advised of our appointment under date of 
November 2, 1906, by a communication signed by G. S. Whitson, 
President; J. D. First Vice-President, and George M. 
Reynolds, Chairman Executive Council. 

The first meeting of the Commission was called by the above 
and convened Monday, November 12, 1906, at the 
New Willard Hotel, Washington, D. C. All the members of the 
Commission were present. In compliance with your direction, the 
Currency Committee theretofore appointed by the Chamber of Com- 
merce of the State of New York were invited to meet and confer 
with your Commission. Frank A. Vanderlip and Charles A. Conant 
were present, representing said Chamber of Commerce. The Com- 
mission was organized with A. B. Hepburn, Chairman, and 
James R. Branch, Secretary of the Association, Secretary 
f the Commission. Representatives of the Commission had 
an interview with Senator Aldrich, Chairman of the Finance 
Committee of the Senate, and advised with him with refer- 
ence to the best method of procedure in bringing the question 
{ desired legislation properly to the attention of Congress. The 
Commission followed his suggestions in that respect. Mr. Fowler, 
Chairman of the Committee on Banking and Currency of the 
House, was frequently in consultation with the Commission during 
its deliberations 

The Commission first agreed that there was imperative need of 
amendments to our currency laws, and then, in their endeavor to 
reach a harmonious conclusion, first ascertained the points of gen- 
eral agreement, and by diligently working from such points in 
common, were able finally to agree upon the report heretofore sub- 
mitted to the Executive Council and presented to the Committee 
on Banking and Currency of Congress. The report as agreed upon 
was given wide publicity through the public press. The plan 
adopted was advocated by the various members of the Commission 
before commercial and economic organizations 
in the public press, and in the current 


Powers, 


named officials, 


in public addresses 
throughout the country, 
magazines 

The Commission reconvened in Washington, Monday, December 
10, 1906, and presented its plan to the Committee on Banking and 
Currency of Congress. The hearing occurred on December 10 and 
subsequent days; each member of the Commission participated in 
the argument and in the informal and inquisitorial discussion which 
ensued. On December 20, 1906, Hon. Charles N. Fowler, Chairman 
of the Committee on Banking and Currency of the House, reported 
to Congress a measure which was the embodiment of the recom- 
mendations of your Commission. This report was accompanied by 
a digest of the currency laws of the principal commercial nations 
of the world, together with a discussion of their practical operation 
and their bearing and effect upon the commercial interests of the 
respective countries; also a résumé of the currency legislation and 
experience of the various States of the Union prior to the adopticn 
of the National Bank Act, as well as our experience as a nation 
under the National Banking system, from its inauguration down to 
This report was more than a digest of currency 
laws past and present; it was a history of the banking and currency 
experiences of different nations, carefully compiled, clearly ex- 
pressed, and accurately stated with reference to dates and statistics. 
In short, it was a most valuable and concise history of the subject 
your Commission was appointed to consider. As a matter of edu- 
in order to place data and information on the subject 
we deemed it wise to print 


the present time. 


sation, and 
within the reach of the public generally, 
ind distribute a very large number of such reports, and accordingly 
ne was sent (1) to every banking institution and banker in the 
country, (2) to every periodical published in the country, (3) to 
very commercial organization in the eountry, (4) to a selected list 
people believed to be interested, and who, possessed of the in- 
rmation which this report contained, would likely make it a sub- 
ject of general discussion among their neighbors and friends. A 
public address, delivered by James B. Forgan, President of the First 
National Bank, Chicago, was also printed and copies sent to the 
bankers of the country 
Your Commission labored under the disadvantage of appearing 
of Congress which, by operation of law, 
rminated on March 4, 1907. The crowded condition of the legis- 
ative calendar, coupled with the necessity of passing the appropria- 
tion bills and other imperative measures, rendered the accomplish- 
ent of general legislation of a debatable character very difficult. 
Aldrich, in the interview above referred to, outlined what 
thought would be possible to accomplish in the line of legisla- 
tion, and said he would co-operate with the Commission in bringing 


hefore a “short session” 


Senator 


about such legislation. What is commonly known as the “Aldrich 
Act” was passed and became a law. 

With the terms of this law you are quite familiar. It is a whole- 
some measure, so far as it goes, containing many provisions of 
material benefit to the commercial and business public. The posi- 
tion taken by the American Bankers’ Association in favor of cur- 
rency reform and the influence upon public sentiment which it nec- 
essarily exercises, supplemented by the labors of your Commission, 
contributed largely to bringing about the enactment of this law, 
and we may well conclude that the labors of this Association in 
reforming our banking and currency laws have been measurably 
successful and justify the efforts necessarily entailed. It was impos- 
sible to procure legislation in favor of credit currency; the opposi- 
tion thereto on the part of many members of Congress is very pro- 
nounced, especially in the Senate. Under the rules of procedure, 
it is comparatively easy in the “‘short session” of Congress to pre- 
vent consideration of any measure which encounters serious opposi- 
tion, or, at all events, prevent the matter from reaching a vote. 

The legislation which we sought to accomplish, we believe to be 
in the interest of commerce, of business, of the borrowers of money, 
and this belief is amply justified and sustained by the practical 
experience of commercial nations. 

The ability of our banks to better serve the public can only be 
increased by increasing their power. Greater privilege in the issue 
of circulating notes would add to the profits of banks, no doubt, 
and properly should do so, but such privilege will add in still greater 
proportion to the commercial prosperity of the people by preventing 
or relieving the periodic crises in the money markets from which all 
people and all interests alike suffer. The tendency is well nigh 
universal to oppose granting added privileges to banks, without 
realizing that such added privileges can only be used by the banks 
in aid of commercial enterprise. So long as this unreasoning and 
unreasonable frame of mind obtains on the part of the public, it is 
very difficult to secure legislation. This, however, should not affect 
the attitude of your Association, It is our duty to contend for 
what we believe to be right and in the interest of the public. Al- 
though we may not accomplish all we ask, we are likely to accom- 
plish something, and the result tends to the improvement and bet- 
terment of our financial system. 

We file as part of this report: 

1. Official notification of our appointment. 

2. Record in detail of the proceedings of the Commission at its 
several meetings. 

3. Report of the Commission, together with a summarization of 
the same prepared 2nd given to the press. 

4. Report of the Committee on Banking and Currency of Con- 
gress, embodying the recommendations of the Commission, together 
with a digest of currency laws, etc. 

5s. Address by James B. Forgan, distributed to bankers throughout 
the country. 

6. Copy of the Aldrich Act. 

All of which is respectfully submitted. 


A. B. Hepsurn, Sor Wrxirk 

Jas. B. Forcan, Rost. Warprop, 

Myron T. Herrick LutTHER DRaKke, 

Festus J. Wane, Artuur ReyNoLps, 
C. H. Huttie, E. F. Swinney, 

Joseru T. Tarsert, Jos. A. McCorp, 

Joun Perxin, W. V. Cox, 

Joun L. Hamitton, Commission. 


James R. Brancn, Secretary. 





Annual Report of the Secretary. 


New York, September 1, 1907. 
To the American Baakers’ Association: 

During the fiscal year your Protective Committee has acted on 
over 7,000 letters and reports; Colorado, Iowa, Kansas, Missouri 
and Nebraska have adopted the law recommended to stop “burglary 
with explosives.” These States, added to Maryland, make six 
States which now have the law on their statute books. 

Ninety-seven professional criminals have been arrested during the 
twelve months ending September 1; seventy-five of them have been 
convicted to specific terms amounting to 200 years and six months. 
Twenty-one have been sentenced to indeterminate terms. 

The Protective Committee has expended $36,847.40, protecting 9,251 
members, and while this is $4,298 less than the amount expended 
in 1903, when the membership was 6,943, the committee has vigor- 
ously prosecuted every professional depredation against a member. 
Complete details are shown in the reports of the Committee and the 
Pinkertons. There have been some expensive cases, but fewer 
crimes committed against members of the Association than during 
any year since the protective work was inaugurated. 


Trust Company Section. 
This section is progessing steadily and rapidly, and its expenses 


during the past year have been $2,143.57. It now has a membership 
of &46—162 Trust Companies joining the section during the fiscal 
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year. This is the largest membership in its history. The aggregate 
resources of the section’s members amount to $3,300,000,000. 


Savincs BanK SEcTION. 


The Savings Bank Section has continued its uninterrupted and 
rapid growth. It now has a membership of 847 Savings Banks and 
377 Trust Companies, National Banks, and State Banks which have 
Savings departments. 

Currency CoMMISSION. 


The labors of the Commission bore fruit, as evidenced by the 
passage of the Aldrich Bill, which, with the exception of credit cur- 
rency, embraces nearly every recommendation made by the Com- 
mission. The printed report of the Commission gives a detailed 
account of their labors. Fwo hundred thousand letters and reports 
explaining the recommendations of the Commission were issued 
through your Secretary’s office to all parts of the United States. 
An enormous amount of educational work was done by the Commis- 
sion, although its total expenditures were only $7,202.24. 


Crpner Cope. 


The cipher code adopted by the Association has been placed in the 
hands of every member, and is constantly growing in importance 
and general use. Members are requested to keep the Code in a 
secret but accessible place, notifying the active officers of their 
banks where the books are deposited, for at times confusion has 
been caused by a member — the book away so carefully that 
its possession was forgotten he Code is being revised and 
improved. 

Bank Money Orper. 


Nine hundred banks, members of the Association, have ordered 
a supply of the money orders, which are growing in daily use. One 
bank has used 95,000 of these orders. 


Orner ComMITTEES. 


Splendid work has been done by the Institute of Banking, Bill of 
Lading Committee, Committee on Uniform Laws, Uniform Ware- 
house Receipts, Standing Law Committee, Certification of Municipal 
Securities, and last, but not least, the Committee on Express Com- 
panies. For details you are respectfully referred to the reports 
printed in an appendix to the program. 


Routine Work. 


During the fiscal year ending August 31, 1907, 330,000 special let- 
ters, circular letters, and reports have been issued from the Secre- 
tary’s office. The ‘books and accounts have been simplified and 
audited by certified accountants, under the direction of a special 
committee. All of the reports and list of members are now in print, 
which will greatly facilitate the early publication of the official 
proceedings. 
MEMBERSHIP BY - STATES. 


(To August 31, 1907, Inclusive.) 










Alabama New Hampshire............++ 47 
Alaska New Jersey. .....cccccccccccece 215 
Arizona ee | rr rrrrrr Tre 31 
Arkansas New York. .c<- — 
California North Carolina. oe 
CRIPORED ccciscvcvccscssesccss Watt. TMOORS cccvcvccccscesce 159 
Connecticut BNO, cieuidbipdacicnsnnnenaebarens 440 
PERE a cccnsecases Oklahoma ae .. 109 
District of Columbia ae Oregon a 99 
errr sme as Pennsylvania .....-c.0.seesees 752 
COMED. ssccccocss MNOES. TAGE, ccccccscccescess 39 
DED aseecennadone -e ae 61 
ED. sina eis aaah dnpubabeendaeadl ee. TN, vb atnidincssoncens 135 
Indiana ore ee Tennessee 

Indian Territory s , oo ee 

Iowa DE .cciautechseidaiagaphsantor 






Kansas . ° TE cicicnccdnassseconcsien 
Kentucky -- 129 «©Virginia 

Louisiana -- 123 Washington .... s 
NY “avivee mm -- @& West Virginia.. 110 
PRTONE onsccedccnecesee +» 1443 Wisconsin ..... oo 2 
Massachusetts .......... -- 231 Wyoming ......... 1a 
PE c.sccccnnbas » 916 = Camandn .nnccccccccccccves a a 
ENED ° knsicousees . 265 Cuba . 4 
SS OE ED Oe 127. Hawaiian Islands............- 9 
Missouri DE - s cuspustecsadacsaskeas 14 
Montana Posto Ricd.....ccccccccccceces 2 
Nebraska 233 = 
Nevada 31 GE sitsnvsasidinteeanose’ 9,251 





Four hundred and thirty-four members were erased from the roll 
through failure, liquidation, consolidation, and withdrawal. This 
brought the membership, September 1, 1906, to 7,949; 1,302 members 
have joined the Association since that date. This breaks last year’s 
record of 1,043, being 259 more members than ever joined the Asso- 
ciation during any fiscal year since its organization. The paid mem- 
bership at close of business August 31, 1907, was 9,251. he aggre- 

ate capital, surplus, and deposits of these members amount to 

12,818,134,304, 

The membershiv and resources of the Association have increased 
as follows: 





Paid Annual 
membership. dues. 
September 1, 1875 1,600 $11,606.00 
os “2 =e ores. 1,395 10,940.00 
Beptember 1, WB... ccc cccccccccsse , 1,570 12,975.00 
August 31, 1905 7,677 127,750.00 
August 31, 1906... 8,383 137,600.00 
9.251 150,795.00 





August 31, 1907 
Interest on the following bonds: $10,000 4% Gov- 
ernment bonds of 1925. $30,000 Atchison 4% 
bonds of 1995, $50,000 C., B. & Q. Ill. Div. 
rR a ee 


orecseeceeseesessos 3,600.00 
Interest on bank balance..... 


ESD ee: 996.11 


Making the total income................ $155,301.11 
In closing the twelfth annual report as your Secretary, I desire to ex- 
press my sincere thanks to the officers, active committees and members 
of the Association for their uniform courtesy and hearty support. 
Their help has never been requested but what it has been promptly 
and cheerfully given. The clerical force in the Secrtary’s office have 
performed their labors willingly and well. Much credit is due to 
these harmonious efforts, for without them the American Bankers’ 
Association could not have progressed so steadily and rapidly. 
Respectfully submitted. 
James R. Brancu, 
Secretary. 
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Report of the Treasurer, A. A. Crane. 


Tr. 
Balance, Sept. 1st, 1906.............. Shacea shot bees $15,201.65 
Interest on daily ON ER ace tie iene 996.11 
ee Eee bance Salata . 3,500.00 
65 extra visitors attending St. Louis Convention at $10.06 650.00 


Anthony Stumpf Publishing Co., 5 reams white paper... 22.50 


Refund by Secretary account mileage 20.00 
II Trust Company Section forms........ - i ee 138.00 
‘ Trust Company Section Proceedings, 1896-03 oe 9.00 
egular Trust Company Section Proceedings. 5.00 
RE CE. OO. BOOG s 6.6:65.6. 6600500000665: e 9,660.94 
6,851 old members to 1907......ccceseecees $113,875.00 
Less refund account 7 overpaid members... 40.00 

——— 113,745.00 
259 old members to 1008............. 4,120.00 
276 new members to ig08.......... : 3,595.00 


$151,663.20 








Oe, ok dines cbdaeeenswaencea $5,771.54 
And the Treasurer also holds the following 
$10,000 U. S. 4% Bonds of 1925 at 126... aaeuied $12,600 
$30,000 Atch. Genl. 4% Bonds of 1995 at 96%.. sense eeees 28,950 
$50,000 C. B. & Q. Ill. Div. 4% Bonds at 97 enna eea eee 48,500 
$90,050 
Dr. 
1906, Sept. ist. Standing Protective Commit- 
TD nes eusckessssreeekatdemsessatentsen 36,847.40 
Less amount received from “Lincoln National 
ank, N. pa in payment of bill of Pinker- 
TOES DPR PNG 0.8. stbrwcedenddeieesienescse 17.50 
$36,829.90 
Am. Enst. of The, Cis. Béncathats ooccciccs cscccsccesees 7,655.26 
Committee on Bills of Lading..... pads easnaen> 6aeeeee 4251.94 
Committee on Express Companies........... beacave 5,027.18 
Committee on Municipal Securities. tb OWeseuwNae 52,50 
Committee on Uniform Laws noes . 301.66 
Committee on Uniform Warehouse ‘Receipts. 330.00 
Clearing House Section occcccvcccccvece enh wheae Gnas 1,648.31 
Federal Legislative Committee..........00se cece eeeees 2,259-45 
CORRE TUONO 5 6.5.60 6:0:4000206609:800990 Se seeaws 7,202.24 
International Travelers’ Check Committee............0. 137-37 
Standing Law Committee .......eeee eee c cece eeeeeeees 612.72 
Savings Bank Section .....ccccccccccssccsvccscccsece + 4217.99 
TGs COS TOON 0.6 6:0: 60694 602dbe000 000he bennwen 2,143-57 
BRA eer ner re imwxewenenen 3,500.04 
SEND. c.n 000 0cccescenceesasedecssseccecesvesan 19,853.42 
Proceedings of 1906, and distribution......... $8, 303.07 
Less sale of Proceedings.........ccseeeeees 9.50 
——--— 8,294.17 
Postage, Stationery and Printing.............. 3,205.42 
PUNE GOD. oc ccccccccvedcccesocsewsesreresecesesegene 160.00 
EE TD 0. o kigadaneoesekpenepaanad sonee $206.20 
Less amount received from sale of signs. 15.00 
_ 191.20 
PED 6.6.0.6:0.6- 5d 0bas-s 620 se bese weneDes $165.40 
Less refund .cccccccdescccesce s6aeeaees 10.60 
— 154.80 
Typewriter, less allowance Set hE. OMB s 6 cicks evened 87.50 
Premiums on officers’ bonds..........e00+-eseeeeeeeees 56.25 
Traveling expenses of Secretary........-..0+se00e 337-55 
Edmonds & Bouton, services in systematizing books, 
auditing and FEPOTt 2.0.ccccccesccccvccssovecseceess 400.00 
Sundry Expenses .......cccesecccccscsesecssesssusese 912.56 
Expenses Convention 1906......-++++seseeeerersencere 1,705.20 
Executive Council meeting .......-0..-.seeeeeeeees o* 39747-21 
$25,000 C. B. & Q. Ill. Div. 4% bonds at 10246 re 25,531-25 
$5,000 Atch. Genl. “4% bonds at 10144 flat, net. - 5,075.00 
Dues returned one member........0.ccececcsscecereees 10.060 
Balance Aug. 31, 19O7-ccccsceceeceseeeeseessessneenes 59771-54 


$151,663.20 


Report of Protective Committee. 


New York, Aug. 31, 1907. 

To the Executive Council of the American Bankers’ Association: 
Gentlemen The detailed financiai report of the Standing Pro 
Committee for the period ending August 31, 1907, 1s at 


tective 
follows: 
September 1, 1906, By balance........+.sseceeceeeeeseres $11,672.27 
October 19, 1906, By appropriation of Executive Council... 10,000.00 
October 29, 1906, By check Lincoln National Bank, New 
York, account bill Pinkerton National Detective Agency 17.50 
May 6, 1907, By appropriation of Executive Council........ 20,000.00 
; $41,689.77 
Pinkerton National Detective Agency............+ - $36, 819.40 
1,000 copies Committee’s report........0.e-sees a 28.00 36,847.40 
Balance September 1, 1907......sseeeeeeeeeeees $4,842.37 


The following table will show the results of your Committee's 


work for the present fiscal year: 









° 
oe = a 
se & : = a _ a 
oe & es © 5 = =} 
: ee Ss ¢ = > gsdasz? 

Ss © : So y §£ >» 6 3s 
= - = 7 = v &eoa%s 
© % oe = 5 te we Ess Sz 
tng ° ;S 2 ae S&S 2 os 
“Vd. os) 7 A met mM A - a 
turglars .......Special 13 : 2 2 10 2 64 8 002 
Burglars General 18 0 ws «(6g 4 123 8 o7 3 
Holds-ups .....Special 4 ° 4 4 4 00 00 0 
Sneak Thieves.Special 1 I 1 > 590000 
Forgers .Special 30 11 19 #19 #14 5 63 t« © rina 
Forgers General 31 ; ss 8 a2¢6¢@ 47 


Notwithstanding the fact that the membership of the Association 
has increased about 900 members since our last report, there have 
been fewer crimes in proportion perpetrated against members than 
for any year since the protective work was inaugurated. The Pinker- 
ton report will show the details. This would indicate that profes- 
sional criminals are becoming more and more familiar with this 
work of the Association, for statistics clearly show that the banks 
usually selected for attack are those outside of the organization. 

Thirty-one dangerous burglars have been arrested since September 
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I, 1906; twenty-nine burglars have been convicted since that date, 
and the aggregate amount of their sentences is 192 years and four 
months. This does not include six indeterminate terms. 

In the same space of time sixty-one forgers have been arrested; 


forty-one convicted to 105 years, and thirteen forgers to indeter- 
minate terms. The rest are awaiting trial. Three escaped, but one 


was recaptured 

Should the crimes of professional 
the American Bankers’ Association 
have in the last twelve months, 
displaying the sign, “Member 
be secure from attack. 

It has been the unanimous opinion of each of your Protective 
Committees that their work should be limited to the capture and 
conviction of professionals; it would be extremely difficult to un- 
dertake cases against amateurs or employees, and the expense of 
vigorously prosecuting such offenders would probably consume the 
entire income of the Association. Many of such cases could 
be avoided by members using proper precautions for their 
own protection Your Committee regrets that on _ occa- 
sions members are dissatisfied because detective agents are not 
authorized to do special work on cases which do not come within 
the well defined rules of your Committee. We respectfully call at- 
tention to a copy of these rules, which are formulated from experi 
ence and a desire to serve the best interests of the Association. 


criminals against members of 
decrease as rapidly as they 
it will not be long before the banks 
American Bankers’ Association,” will 


Ruies oF Protective ComMITTez AMERICAN BANKERS’. 


BuRGLARY WITH EXPLOSIVES. 


ASSOCIATION. 


The American Bankers’ Association, in deciding to become the 
aggressive agent of its members for the apprehension and prosecu- 
tion of professional criminals, devolves the executive work upon a 
Protective Committee of three persons (whose names are not made 
public), which Committee has fuil power, when called upon for aid 
»y any member, to take such steps as it shall deem proper to de 
tect, arrest and prosecute the offenders. The Committee is limited 
in the expense it may incur to the amount of funds in the treasury 
appropriated for protective purposes. The Constitution of the 
American Bankers’ Association prohibits the Protective Committee 
r a member from compromising or compounding with any parties 
charged with crime, or with their agents or attorneys. The policy 
f the Committee is to relentlessly pursue every professional bank 
criminal, and to this work it distinctly limits its undertakings. 

The following rules govern the action of the Committee 

“Upon receipt of notification by the President or Secretary of 
an attemp yted or successful perpetration of fraud upon a member of 
he Association, either by forgery, check-raising, robbery, or safe- 
breaking, which appears to the Committee to be the work of pro- 
fessional criminals, accompanied by a full account of the offense, 
and, if possible, a description of the operators, the Committee will, 
if the case come within the category of those of which the Associa 
tion can take cognizance, at once undertake the apprehension of the 
criminals by means of detectives and such other means as they may 
consider warranted. A case once committed to the Association, 
which results in the apprehension of the criminal, cannot be taken 
yut of its hands, nor the offense condoned or compromised.” 

2. “The Association cannot take cognizance of petty larcenies, 
thefts by employees, amateur forgeries, or frauds committed by 
others than professional operators.” 

The Protective Committee can spend no mone undertake no 
detective work, employ no lawyers, and pay no fees of any kind 
in cases of local swindlers, amateur forgeries, or frauds, or confi- 
dence tricks. The vigilance, alertness and energy of the officers of 
the banks must be relied upon in such cases. 

The efforts of the Association are exclusively directed against pro- 








fessional thieves, forgers, burglars and swindlers. 

3. The Association cannot be held responsible for any expense 
neurred fer protective work which has not been previously author- 
zed by the Protective Committee. 

We again call your attention to the following law, which your 
Committee has attempted to have passed in every State in the 


Union: 


A person who, with intent to commit burglary, 
n the night time a building in which there 
commits burglary by 


breaks and enters 
is a human being, and 
the use of nitro-glycerine, dynamite, gunpow- 


der, or any other high explosive, ts guilty of burglary with ex- 
plosives 

Burclary witH Exptosives—How Punisuei 
Burglary with explosives is punishable by imprisonment in a 


State prison for not less than twenty-five years and not more than 
forty years. 

We respectfully report that 
States have adopted this law: Colorado, Iowa, Kansas, Missouri and 
Nebraska. Maryland adopted it last year. Members of the Asso- 
ciation have cheerfully given their co-operation toward its passage, 
and if they will continue the good work this law will be placed on 
the statute books of every State in the Union. 


Only those who have acted on your Committee can appreciate the 


during the last year the following 


oriousness of the detail work which passes through the Secre- 
tary’s office. Over 7,000 letters and reports concerning your Com- 

ttee’s work have leat one reported and acted on during the 
fiscal year 

The work of the Secretary has been carefully and intelligently 

rformed, and without his experience and remarkable aptitude for 

h labors your Committee could not report so much progress. 


xtends to him its sincere thanks. 


STANDING 


submitted 


COMMITTEE, 


Respectfully 
PROTECTIVE 





Report of the Committee on Uniform Negotiable’ 
Instrument Law. 


the President and Members of the American Bankers’ Associ- 
1fton 
We have the honor to submit the following report 

The last report made to you by the undersigned committee was 


of this 
meeting 


the October meeting, 1906, 
e committee has had one 


Association. Since that time, 


in Chicago and has been push- 





ing the work as fast as they could in the various States 
Since our last report we have succeeded in securing the passage 
the law in Illinois, West Virginia and Alabama. On account 
the vast commercial interests in Chicago, it is very desirable 


have the law on the statute books of Illinois. 

\s you are aware, it has been very difficult to secure any leg- 
slation since our last meeting. We have kept a supply of pam- 
hlets and copies of the law on hand and have sent many of them 

over the country and responded to any call for them from 
nkers throughout the United States. We have also written many 


letters. 

The following States are now acting under the Negotiable Instrn- 
ment Law: 

Arizona, Connecticut, 
Iowa, Idal 


District of Col 
Kansas, Louisiana, 


_ Colorado, 
ntucky, 


imbia, Florida, 
Massachusetts, 





CONVENTION. 


Michigan, Missouri, Maryland, Montana, New Jersey, Nebraska, 
New York, North Carolina, North Dakota, Ohio, Oregon, Pennsyl- 
vania, Rhode Island, Tennessee, Utah, Virginia, Wisconsin, Wash- 
ington, West Virginia, and Alabama. 

The following States have not yet adopted the law: 

Arkansas, California, Delaware, Georgia, Indiana, Maine, Minne- 
sota, Mississippi, Nevada, New Hampsbire, New Mexico, Oklahoma, 
South Carolina, South Dakota, Texas, Vermont, and Wyoming. 

We have made good headway in some of the States where we 
did not succeed in getting the law passed and at the next session 
of the legislatures, hope to succee herever we have had an 
opportunity to explain our law and put it before the law-makers, 
in the proper shape, showing our aim to be for uniformity of law 


throughout the United States and the general good of the com- 
mercial and business interests of the country, we made good 
progress. 


The committee desires that all members of this Association and 
the various State Associations use every effort in their power dur- 
ing the meeting of the legislatures in_their respective States, to 
secure the passage of this law in the States where the law is not 
now upon the statute books. 
The expenses have been $436.45 since the last report. 
Epwarp D. Keys, Chairman, 
Homer A. MILLER, 
Geo. F. Orpe, 
Committee. 


Report of Board of Trustees of tne American Institute 
ot Banking. 


Education having been dropped, 


The Committee on 
Trustees to make the report 


upon the Board of 


it devolves 
or the Institute 


heretofore made by that committee. The requirement of the Ex- 
ecutive Council that these reports be printed in advance made it 
necessary for the Secretary of the Association to require that the 


therefore, 

ate of the last 
1st of this year, 
some most important 
settled between July ist and the date of 


Since last October new chapters have been ey oe in nie 
Rapids and Davenport, Iowa; Hastings, Nebraska; »pleton, La- 
Crosse and Eau Claire, Wisconsin. There are forty- wc chapters 
with a total membership of six thousand nine hundred and eighty- 


reports be filed not later than July 15th. This report, 
covers only the time from October 15th, 1906, the 
report of the Committee on Education, to July 
and therefore cannot deal satisfactorily with 
matters which may be 
the convention 


five, an increase in membership of two hundred and eighty-five 
from October, 1906, to July, 1907 

With some few exceptions, the chapters appear to be doing 
thorough and valuable educational work. Little progress has been 
made, however, in affiliating clerks in the country districts. The 
Board of Trustees has devoted a good deal of attention to this 


question during the past year and an arrangement has practically 
been completed for correspondence instruction. A conumpaniaian 
Chapter is being organized, to be allied with the International 
Correspondence Schools of Scranton, Pennsylvania, in the same 
manner in which city chapters are frequently allied with local 
educational institutions, thus making the chapter plan universal. 
Ihe reading courses heretofore conducted by the Institute will 
continued, with only such changes as experience shows to be ex- 
pedient. 

The various study courses may be described as follows: 

Correspondence Instruction.—A correspondence course in Bank- 
ing is conducted by the International Correspondence Schools of 
Scranton in alliance with the Correspondence Chapter of the In- 
stitute covering the subjects of banking history, the organization 
and administration of national and State banks, national bank su- 
pervision, trust companies, savings institutions, bank bookkeeping, 
corporation organization and bookkeeping, the law of property, the 
law of wills, the law of contracts, the law of commercial paper, the 
law of banks and banking, the law of partnership, the law of cor- 
porations, the law of agency, the law of bailments, the law of 
guaranty and suretyship, the law of executors and administrators, 
the law of debtor and creditor, the law of business and commerce, 
the law of trusts, the law of notaries public, the law of insur- 
ance, Canadian banking, foreign exchange and money and cur- 
rency. The correspondence banking course is intended to be equal 
in character and comprehensiveness to similar courses in univers- 
itv schools of finance and law. For this complete course, including 
correspondence instruction and sectional examinations and a dupli- 
cate of the instruction papers bound in nine library volumes, the 


cost is as follows: Cash $100; $10 down and $10 a month, $110; 
$5 down and $5 a month, $118; less thirty per cent. to chapter 
members on any plan of payment selected. The reference library 


of nine volumes will be sent to each student as soon as he has 
paid $10. A shorter course requiring less expense, but more diffi- 
cult work on the part of the student, includes six of the foregoing 


bound volumes and the usual examinations of the Institute, but not 
the sectional instruction and examinations of the Internationai 
Corresponde nce Schools. The cost of such shorter course is $24 


for the bound volumes and $6 for the two Institute examinations, 
making a total of $30 for the. shorter course. 

Reading Courses.—The Correspondence Chapter of the Institute 
prescribes reading courses in Banking and Commercial Law for 
the benefit of casual students as well as students preparing for the 
standard examinations for certificates. The students who take up 
the study of banking must have a three-fold purpose: (1) To ac- 
quire familiarity with banking methods, forms and accounts as now 
practiced (2) to get an understanding of principles involved in 

arious banking transactions; (3) to get some knowledge of the 
development of banking institutions in this and other countries. 
[The reading courses in banking is intended to give the student a 
clear idea of the work actually done by a bank, of the risks to 
avoided and the relations of banking to industry in general. The 


text-books are F. A. Cleveland’s “Funds and Their Uses” ($1. 38); 
©. Ws Dunbar’ s “Theory and History of Banking” ($1.38); A. R 
Barrett’s “‘Modern Banking Methods” ($4.22); and Prof. Joseph 
French Johnson’s treatise on Money and Currency” ($1.85), 


which includes the principles of Economics pertaining particularly 
to banking. The reading course in Commercial Law begins with 
White’s “Business Law” ($1.38). At this stage the purpose is sim- 
ply to get a general view of the nature of law, and to add to this 
general view some knowledge of the more elementary doctrines as 
to contracts, sales, bills and notes, common carriers, agency, part- 
nership and corporations. After the student has gained an ele- 
mentary knowledge of business law, he should make a special 
study of the law of commercial paper. For this purpose he is ad- 
vised to we A carefully either Bigelow’s “Bills, Notes and 
Cheques ($3.15), or Norton’s “Bills and Notes” ($3.95). Finally, 
after the pn oh has studied carefully one of the suggested treat- 
ises on commercial paper, he must familiarize himself, by thorough 
and repeated study, with the Negotiable Instruments Law. The 
reading courses in Banking and Commercial Law contain the in- 
formation upon which are based the standard examinations con- 
ducted by the Institute. 
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There was a meeting both of the Board of Trustees and the In- 
stitute members at Hot Springs, Virginia, May 6th, 1907. At the 
meeting of members two important resolutions were adopted; one 
on motion of Mr. Finley, providing for the appointment of a com- 
mittee of three to meet a like committee from the Associated Chap- 
ters, to take up the matter of turning the Institute over to the 
chapters as soon as may be. The other, on motion of Mr. Chap- 
man, that it was the sense of the meeting that vacancies on the 
Board of Trustees occasioned by the expiration of terms in 1908 
and 1909 should not be named by vote of the members, but by 
the Associated Chapters in convention assembled. By amendments 
to the constitution, adopted at the same meeting, the name of the 
association was changed to “American Institute of Banking,” and 
the limitation of membership heretofore fixed by the constitution 
was abolished. 

At the meeting of the Board of Wrustees on the same date, a 
resolution was unanimously adopted, requesting that the American 
Bankers’ Association make the Associated Chapters a section of 
the American Bankers’ Association, to be represented on the Coun- 
cil of the Association by three representatives, and with the un- 
derstanding that an annual appropriation shall be made by the 
Executive Council of the Association to defray the necessary ex- 
penses of the Institute. 

All these proceedings tend to the same point, namely, that the 
active management of the Institute is to be transferred from the 
American Bankers’ Association to the Associatel Chapters. The 
proceedings of the Association for 1900 show that the founders of 
the Institute intended that this should be brought about within a 
year, or at most two years, after the organization of the Institute. 
It was thought at that time by the Committee on Education that 
the Institute would become self-supporting by the payment of an- 
nual dues by the members. It has been demonstrated, however, 
that this cannot be done, and, in the opinion of a majority of the 
Board of Trustees, it ought not to be expected. The officers of 
the banks are not required to personally defray the expenses of the 
American Bankers’ Association, and it is admitted everywhere that 
the maintaining of the Association is a proper charge upon the 
banks. For the same reason the maintenance of the Institute is 
believed to be a proper charge upon the banks, and it is believed 
the best method of financing the Institute is that now in operation, 
namely, the annual appropriations made by the Executive Council 
of the Association. While the propriety and necessity of turning 
the management of the Institute over to the Associated Chapters 
is generally admitted and recognized, it is felt that a complete 
severance of relations between the Association and the Institute is 
undesirable. It is therefore strongly urged that the Association, 
through the Executive Council, comply with the request of the 
Board of Trustees to make the Institute a section of the Associa- 
‘ion, with at least one representative on the Executive Council, 
chus giving the clerks entire freedom of action in the management 
of their affairs without separating them from the Association. In 
anticipation of some such action, a constitution has already been pre- 
pared for adoption by the Associated Chapters, which provides that 
the Chairman of the Executive Council of the Chapters must be a 
duly qualified member of the American Bankers’ Association; that 
is, he must be an officer of some bank which is a member of the 
\ssociation. The object of this is to make it possible to give the 
Institute a representative on the Executive Council of the Asso- 
ciation who would be eligible to such a position under the present 
constitution and rules of the Association. 

Following is a statement of Institute finances from October rst, 
1906, the date of the last report, to July 1, 1907: 













RECEIPTS. 
Balance October 1, 1906 
DY. sisi 9:55 cdacaeddendatasnsanadessdccinatexetoteees 
CO ere ‘ vous 
I ND a Sakcdisenthtieatnsebakewns 
American Bankers’ Association 
$14,842.90 
EXPENDITURES 
Salaries ... Géaneeadasebeasmeiaarene dussbecsibmdaceneans $4,023.31 
Rr re ere ee eee ve 1,125.23 
BRulletin—Printing, Mailing and Stationery 4,083.51 
ee BO rrr ve 405.78 
Postage, Telegrams and Express....... . 317-59 
Office Supplies, Exchange and Incidentals 134.03 
Office Furniture:......... 54.50 
Traveling Expenses..... — vonendee 72.99 
Editorial Contributions (ntechcacmaeniiie 210.00 
Contributions for Chapter Convention....................005 350.00 
Trustees’ Expenses to St. Louis Meeting...... —_ 189.87 
Trustees’ Expenses to Hot Springs Meeting................ 695-55 
$12,562.36 
Se OU TE DONE SDR oikcs onanasedsncanidescocénasene 2,280.54 
$14,842.90 


Respectfully submitted 
E. D. Hvuteerrt, 
President. 





Report of the Bill of Lading Committee, American 
Bankers’ Association. 


Following our report to the last Convention and the instructions 
then received, our Committee immediately framed for Congres- 
sional enactment amendments to the rate bill passed by Congress 
at the previous session, and in which that body announced its posi- 
tion and authority to legislate on Interstate Bills of Lading. 

These proposed amendments were in November submitted to the 
Interstate Commerce Commission, and early in December were in- 
troduced in the Senate by Senator Burrows, and in the House by 
Representative Townsend, both of Michigan, but while serving a 
good educational purpose, they were not pushed, owing to the 
shortness of the session, as well as a desire to await results in the 
Joint Committee of Shippers and Carriers, and also on account of 
the complete disability of nearly every member of our Committee 
during that period. 

Copies of this proposed legislation with detailed explanations, in 
accordance with instructions of the last Convention, were for- 
warded to every Bank, Clearing House, and Trade organization in 
the United States. 

In February a circular letter from the Liverpool Cotton Associ- 
ation called our attention to a dangerous situation existing on a 
portion of ocean cotton bills of lading issued in Texas, similar 
to that on lake bills bearing the clause, “Care Consignee.’ These 
cotton shipments at the seaports pass into the control of an agent 
whose integrity and standing are the sole protection of the holders 
of the bills of lading. 

We also find that agents are signing in blank ocean bills of lad- 
ing, to be filled out and negotiated at interior Texas points prior 

and during the carriage of the same shipment by rail to the 
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ocean port, and for which shipment a rail bill is also issued to such 
ocean port. These ocean bills, when filled out, specify the names 
of certain steamers, which in many cases do not carry the ship- 
ment, thereby opening a question as to liability of insurance com- 
panies in case of fire, which condition, in addition to the existence 
of two bills cf lading—one ocean and one rail, both out at the same 
time—creates a situation of extreme danger to every merchant, ex- 
change dealer, and banker handling such documents. 

This situation has been taken up with cotton interests and the 
lexas Bankers’ Association, and has also been discussed by repre- 
sentatives of Cotton Associations of Havre, Liverpool, and Bremen 
at a meeting held in Liverpool, July 24th. 

Early in the spring our Committee addressed each State Bankers’ 
Association, requesting the appointment of a committee to co- 
operate in our work, and suggesting that the subject be discussed 
at their conventions, which has resulted in the appointment of sev- 
eral excellent committees, who are now working on the subject. 

In May, a meeting of our Committee was held in Hot Springs 
Va. The Texas situation was carefully considered and plans laid 
for an effective continuance of our work, progress up to that time 
being reported to the Executive Council. 

On May 13th and 14th the Committee on Commercial Law of the 
Commissioners on Uniform State Laws met in Philadelphia to con- 
sider the first draft of their proposed law on bills of lading for 
State adoption. This meeting was attended by over twenty attor- 
neys of railroads and commercial organizations, our Committee be- 
ing represented by Mr. Thomas B. Paton, who reported an interest- 
ing meeting, at which much progress was made. 

On May 23d the Joint Committee of Carriers and Shippers reached 
a final agreement upon the points between their own interests only, 
the provisions of which agreement were, on June 14th, submitted to 
the Interstate Commerce Commission without our Committee re 
ceiving the promised opportunity for a conference with the Joint 
Committee on the banking phases of the document. 

On June 15th a hearing was held by the Interstate Commerce 
Commission on the constitutionality and meaning of that clause of 
Section 20 of the Rate Bill providing for liability of the initial 
carrier, which was attended by the counsel of railroads and ship- 
pers and a representative of our Committee, and an order issued for 
a hearing on October 15th. 

June 24th we received a letter from the Joint Committee ex- 
plaining why promised conference with our Committee had not been 
held, and we immediately suggested several dates for a meeting prior 
to July 18th, as they desired. Efforts to effect such meeting with 
the Joint Committee failed, however, and our Committee met at 
Detroit, July 12th and 13th, at which meeting Mr. J. E. Wilder, 
Chairman of the Shippers’ Committee, appeared the first day and 
Mr. Henry Russell of counsel to the Railroads Committee appeared 
the second day, both regretting the non-appearance of their asso- 
ciates. 

During this meeting full consideration was given to the proposed 
uniform bil! of lading submitted to the Interstate Commerce Com- 
mission, and the changes we desire noted. 

Consideration was also given to proposed draft of amendments 
to the Rate Bill covering necessary Congressional legislation upon 
those matters which, in the judgment of our counsel, could not be 
covered by the contract provisions of the bill itself, or come within 
the scope of the Interstate Commerce Commission’s authority. At 
this meeting we had the benefit of the legal advice of Professor 
Samuel Williston of Harvard Law School, who is drafting the 
proposed State Bill of Lading Act for the Commissioners on Uni- 
form State Laws, also of R. E Marshall, Thomas B. Paton, 
Orvil Peckham of Chicago, and Evans Woollen of Indianapolis. 

In our work we have made a careful digest of existing State 
laws on bills of lading, and also a digest of the /egal decisions in 
every State on bills of lading. 

The provisions of the Rate Bill of 1906, under which the Inter- 
state Commerce Commission assumes the power to prescribe and put 
into effect the new Uniform Bill of Lading, reads: “To determine 
and prescribe what will be the just and reasonable rate or rates, 
charge or charges, to be thereafter observed in such case as the 
maximum to be charged; and what regulation or practice, in respect 
to such transportation, is just, fair, and reasonable to be there- 
after followed.” 

Two methods therefore appear for proper procedure to secure our 
object, and only by the adoption of both of which can holders for 
value of bills of lading be safeguarded: 

First, through the Interstate Commerce Commission, by the adop- 
tion of our Committee’s suggested changes in the draft of the pro- 
posed uniform bill of lading now before the Interstate Commerce 
Commission, and the further order of the Commission prescribing 
a distinctive order bill of !ading. 

Second, the enactment by Congress of our proposed amendments 
to the Rate Bill. ; 

To both of these ends our Committee is earnestly working, but 
in the meantime we suggest that every banker and merchant ad- 
vancing value upon bills of lading, look to the standing and strength 
of their customers or ii rather than to any supposed security 
in the Bill of Lading itself. : : } 

Lewis E. Pierson, President, Irving National Exchange 
Bank, New York, N. Y. 

F. O. Wetmore, Vice-President, First Nationa! Bank, Chi- 
cago, Ill. P 

Wm. Livincston, President, Dime Savings Bank, Detroit, 
Mich. 

J. A. Lewis, Cashier, National Bank of Commerce, St. 
Louis, Mo. : 

Wma. Incite, Vice-President, Merchants’ National [ank, 
taltimore, Md. 

August 1, 1907. 





Report of Standing Law Committee. 


To the American Bankers’ Association: . 

The Standing Law Committee begs to submit the following report 
of work undertaken 2nd results accomplished since the last con- 
vention of the Association: , 

During 1907 forty-one legislatures have held sessions. The Com- 
mittee, through its counsel and Secretary, has been in active com- 
munication with secretaries and legislative committeemen of various 
State associations of bankers and others with reference to the enact- 
ment of needed laws. ‘ 

Legal opinions have been given in a number of cases as to the 
legality and desirability of various proposed laws, numerous drafts 
of statutory provisions have been framed, at the request of legis- 
lative workers, and information has been furnished as to the ex- 
istence and status of legislation in the different States affecting 
banking and commercial matters. 

Early in the year the Committee caused to be prepared, printed 
and circulated in pamphlet form, drafts of certain proposed laws 
which it recommended for enactment in the different States. These 
proposed laws \ se ee 5 

(1) prescribed a short time limit of liability of bank to depositor 
upon payment of forged or raised checks; 
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(2) provided for recovery of payments on forged checks in certain 
cases and sequsted liability upon certification of forged checks; 

(3) pees for the payment of time instruments made payable at 
a bank; 

(4) made it competent for a notary who is a stockholder or officer 
of a bank to take acknowledgments or to make protests in certain 
cases; 

(5) provided a uniform law relative to stock transfers; 

(6) provided an act relative to the payment of deposits in the 
names of two persons, whether the other be living or not; 

(7) defined the crime of burglary with explosives and its punish- 
ments; and 

(8) provided that, for the purpose of calculating interest, 360 days 
mav be considered a year. 

The Committee has conducted a large and extensive correspondence 
upon the above and numerous other matters of proposed legislation 
in the different States, and has served as a bureau of information 
with reference to all matters of statute law governing banking and 
instruments of commerce, now existing or in prospect, in all the 
States 

LEGISLATION ACCOMPLISHED. 


Among the important matters of legislation accomplished during 
the present year by bankers’ associations throughout the country, 
in which work the Standing Law Committee has, to a large extent, 
co-operated, are: 

The uniform Negotiable Instruments Law has been enacted in 
the States of Alabama, Illinois and West Virginia, and in the Ter- 
ritory of New Mexico. 

The uniform Warehouse Receipts Act, which was recommended 
by this Committee, has been enacted in Connecticut, Lllinois, Iowa, 
Massachusetts, Montana, New Jersey and New York. 

The uniform Law of Sales has been enacted in Arizona, Connecti- 
cut and New Jersey. 

General banking laws have been enacted in Oregon and Washing- 
ton; important laws for the regulation and supervision of banks 
and creating State bank commissioners have been passed in Colorado, 
Missouri and West Virginia; the Austin Bill, regulating State bank- 
ing, has been enacted in Illinois, but must be submitted to vote 
of the people; Pennsylvania provides for receipts in full for moneys 
received by all institutions under supervision of the Bank Commis- 
sioner, statement of liabilities in all reports and full statement of 
moneys borrowed placed on the books; and certain provisions regu- 
lating banking have become law in the Territory of Arizona. 

A new trust company law has been enacted in Maine, the trust 
company law of Kansas has been amended, the law as to capitaliza- 
tion of trust companies in Massachusetts has been changed, and 
security deposits of trust companies in Minnesota have been 
regulated. 

‘lorida has provided for the examination of State banks by State 
examiners, and Michigan has passed a law providing for examina- 
tions by committees of directors or stockholders with report to 
State Banking Department; the Bank Examiner Law of California 
has been amc«nded, and Kansas has changed its law as to the eligi- 
bility of the Bank Commissioner. 

Express companies have been made subject to the Banking Act 
in Kansas 

A General Reserve Fund Law, which includes trust companies, 
has been enacted in Pennsylvania, and the capitalization of banks 
has been regulated in Colorado, Illinois and Nebraska. 

A uniform double liability of stockholders of all banks, trust 
companies and savings institutions, with supervision of all such 
institutions by the Bank Examiner, has been provided in Montana, 
and double liability of stockholders of banks of deposit and dis- 
count (unless “single liability” is advertised) in Minnesota. 

Loans to bank pl have been regulated in Montana and Iowa; 
the laws limiting loans to a single borrower have been amended in 
Minnesota and Wyoming; limit of indebtedness of State and sav- 
ings banks has been prescribed in Iowa; the amount of surety 
bonds for country and State deposits has been reduced in Nebraska; 
authority to pay deposits to minors is provided in Kansas; protest 
fees are regulated in Montana; punishment is provided for false re- 
ports and entries in Pennsylvania, for the receipt of deposits when 
insolvent in Montana, and for false statements and circulation of 
false rumors derogatory to a bank in New Jersey. 

A Depository Law has been enacted in Indiana. 

The use of bank names and titles is regulated in Colorado, Mon- 
tana, ('regon and Washington. 

Savings deposits in banks other than savings banks must be in- 
vested in accordance with the laws governing savings bank invest- 
ments in Connecticut; life insurance by savings banks is provided, 
and transaction of savings bank business by foreign banks regu- 
lated, in Massachusetts, and publication of unclaimed deposits is 
provided for in Oregon. 

Foreign banking is prohibited in New Jersey except to the extent 
New Jersey banks are allowed to do business in the State or coun- 
try of the foreign bank 

New tax laws have been enacted in Indiana, Washington and 
West Virginia; fairer and more reasonable methods of bank taxa- 
tion have been established in Montana; a more efficient and equita- 
ble system for the taxation of bank stocks, shares and banking 
capital has been provided in Oregon; and a new tax commission 
has been created in Kansas. In Montana the license tax on State 
banks (not collectible of national banks) has been removed. 

Laws regulating private banking have been enacted in Colorado. 
Indiana, Minnesota, Pennsylvania, West Virginia and Wyoming. 
Also in Oregon and Washington as part of the general banking law 

The law proposed by the Standing Law Committee, limiting the 
time of liability of a bank for payment of a forged or raised check 
to one year, has been enacted in Michigan. Also in Oregon, with 
a time limit of thirty and in Washington of sixty days. In New 
Jersey the law passed both houses, but the Governor thought that 
the change from six years to one year too much of a reduction, and 
vetoed the bill. 

The law defining and punishing burglary with explosives recom 
mended and circulated by the Standing Law Committee has been 

assed in Colorado, Michigan, Montana, Nebraska, New Jersey, 

Yorth Dakota, Oregon and South Dakota. The phraseology of the 
law and the pnunishment prescribed are not, however, uniform. 

he uniform law governing stock transfers, recommended and 
circulated by this Committee, has been enacted in Montana. 

The law defining what is due diligence in the collection of a 
check or draft has been passed in South Dakota. 

The joint deposit law, printed and circulated by this Committee, 
allowing payment of a two-name account to either, whether the 
other be living or not, has been enacted in California, Maine, Min- 
nesota, New Jersey, New York, Oregon and Washington. In the 
last named State it is made inapplicable where the deposit exceeds 
$200; and the legislatures in several of the States have varied the 
phraseology of the law without, however, changing its legal effect, 
except in New York, where the law goes beyond an authority to 
pay and creates a joint tenancy title in the two parties. 

Laws punishing the issuer of checks where the account is not 
good have been enacted in California and North Carolina. 

The Negotiable Instruments Law has been amended in Missouri 
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as to paper falling due on holidays preceding a Saturday, and in 
North Carolina, grace, formerly retained in the Negotiable Instru- 
ments Law as respects sight drafts, is abolished, unless expressly 
stipulated in the instrument, and the Saturday half holiday is done 
away with. 

PARTIAL SUMMARY OF STATE LEGISLATION. 


The following is a partial summary of State legislation affecting 
the banking business which has been enacted (or which has been 
introduced but failed of enactment) during the present year. A 
complete synopsis of all matters of legislation cannot be given at 
this time, owing to the early date at which this report is issued. 


ALABAMA. 


Legislature now in session. Efforts of Banking Committee largely 
confined to the following items: (1) Negotiable Instruments Law, 
which has been enacted after hard struggle; (2) to render trust com- 
panies more efficient; (3) to correct injustice of new Revenue Bill, 
taxing bank capital at market value. hortness of session prevents 
urging of other uniform legislation recommended by Standing Law 
Committee. 

ARIZONA. 


An amendment was passed to paragraph 139, Rev. Stat., concern- 
ing the Bank Comptroller, enlarging his powers; also prohibiting 
loans by banks on the security of their own stock, and penalizing 
the failure to make reports. 

The uniform law of sales has also been passed. 


CALIFORNIA, 


The Legislature has enacted the proposed law authorizing the 
payment of a deposit in the name of two persons to either of said 
persons, whether the other be living or not, but in changed 
phraseology. The California law provides: 

‘‘When a deposit is made in the names of two or more persons 
deliverable or payable to either or to their survivor or survivors, 
such deposit or any part thereof or increase thereof may be deliv- 
ered or paid to either of said persons or to his survivor or sur- 
vivors in the due course of business.” 

A law has been passed making it a felony to make or deliver a 
check or draft on a bank with intent to defraud where the maker 
knows that he has not sufficient funds to his credit; and construing 
the word “credit” to be an arrangement or understanding with the 
bank or depositary for the payment of such check or draft. A 
similar law was enacted in the State of Washington in 1905. 

The act “creating a board of bank examiners,” etc., was amended 
in certain important respects 

The act for the punishment of burglary with explosives failed to 
become a law. 

COLORADO. 


The Legislature passed an ortant law relative to the super- 
vision and regulation of State banks, which took effect wee d in 
July. The bill was passed at the instance of the Colorado Bankers’ 
Association. It provides for the appointment, describes the powers 
and duties of a State Bank Commissioner, and regulates the bank- 
ing business in certain important respects. The law prohibits pri- 
vate banks from advertising or doing a banking business without 
first having complied with the provisions of the act, and obtained 
a certificate of authority from the State Bank Commissioner; and 
it prohibits the use of the word “trust” as part of the name of any 
institution unless organized and qualified under the Trust Com- 
pany Act 

On April 11, Governor Buchtel signed a bill grading the amount 
of capital stock of incorporated banks according to population. 

The Legislature also passed a law against burglary with ex- 
plosives, with a penalty of from twenty-five to forty years. — 

The Colorado Bankers’ Association was also influential in the 
pasage of an act to submit to the electors of the State an amend- 
ment of the Constitution concerning indebtedness, and especially 
to provide for a funding of certain old warrants of the State 
amounting to nearly $900,000. 





CONNECTICUT, 


The only law passed at the recent session is an act concerning 
deposits for savings in corporations other than savings banks. It 
provides that all banks, trust companies, corporations, partnerships, 
or individuals maintaining a savings department or soliciting or re- 
ceiving deposits as savings shall invest all such deposits hereafter re- 
ceived according to the requirements of law concerning the invest- 
ment of deposits in savings banks. All savings deposits not now 
<o invested, when reinvested, shall be invested according to the 
new requirements, and must be so invested before January 1, 1917. 
The requirements of a reserve fund in case of State banks and trus* 
companies is made inapplicable to the deposits mentioned in this act, 

All the other bills affecting banking which were introduced failed 
of passage, among others, a general bill for the incorporation of 
State banks and trust companies But the uniform Warehouse 
Receipt Act and the uniform Law of Sales both became laws. 


FLORIDA, 


The only bill passed at the recent session affecting banks was 
one regulating the examination of State banks. It gives the State 
Comptroller power to employ an examiner; it provides for the ex- 
amination of banks, for compensation of examiners, and requires 
reports from banks and bank receivers and banks going into vol- 
untary liquidation. : i ; 

The proposed law defining due diligence in the collection of 
checks and drafts did not pass. 

GEORGIA, 

A bank examiners’ bill and creating a bureau of banking has been 
passed and now becomes law law has also been passed matur- 
ing all paper falling due on Sunday or a legal holiday on the first 
business day thereafter 

LLINOIS 

The uniform Negotiable Instruments Law and the uniform Ware- 
house Receipts Act were passed by the Legislature and approved 
by the Governor. The Austin Bill, governing State banks, was also 
passed, which will become effective after having been submitted 
to the vote of the people. This bill provides for the organization 
of directors; oaths, duties, annua] meetings; penalty for false state 
ments: certificate and permit of auditor to do business; limit of 
loans to a single borrower and other regulations as to loans; capital 
graded according to population; proceedings on impairment of 
capital. 

A bill was introduced limiting the liability of banks on forged or 
raised checks, but progressed no further than the legislative 
committee. 

INDIANA. 

The laws passed were the Depository Law, Private Bank Law and 
Bank Taxation Law. The bill defining burglary with explosives 
and the Negotiable Instruments Law were both introduced, but 
failed of passage 
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The Depository Law makes general regulations concerning public 
funds, their deposit and safe keeping, and the collection of interest 
thereon; it creates boards of finance and defines their powers, duties 
and Fag seco it provides for the deposit of public funds in se- 
pmo _ depositories; and specifies the requirements concerning such 

eposits. 

The act to regulate and supervise the private banking business 
subjects all private bankers to its requirements. It requires a mini- 
mum capital of $10,000; statements to the auditor showing compli- 
ance with requirements; issuance of stock certificates representing 
capital: certificate of authority to do business; posting: the list of 
owners; reports of condition to auditor; examinations and various 
other requirements. 

The act concerning taxation requires shares of banks and trust 
companies to be assessed to the owner where the bank is located, 
and to be taxed at the same rate as other property in the same 
locality. Bank officers must make and deliver statements to the 
auditor, and banks may retain dividends necessary to pay taxes. 


IOWA. 


The Legislature passed two bills in which banks were directly 
interested. Other bills were presented, but were not considered 
favorably. The laws passed were an act limiting the indebtedness 
which may be contracted by State and savings banks, and an act 
relating to the pay of, and loans to, officers of State and savings 
banks. Iowa also passed the Warehouse Receipt Act. 


KANSAS. 


The Kansas Legislature passed very little distinctively banking 
legislation. 

The trust company law was amended to more accurately define 
the powers of trust companies. 

A law was passed providing that no person shall be eligible to the 
position of bank commissioner or of deputy who has not had at least 
three years’ bank experience or served one term as Bank Commis- 
sioner. Hitherto the law has provided that no person should be 
appointed Bank Commissioner whe was a banker or in any way con- 
nected with a bank. 

A law was enacted authorizing banks to receive and pay deposits 
to minors. 

A further law aimed at express companies was enacted as an 
amendment to the banking law, as follows: 

“Any individual, firm or corporation who shall receive money on 
deposit, whether on certificate or subject to check, or shall receive 
money for which it issues its check, draft or bill of exchange, or 
other evidence of indebtedness, for which it charges a fee, shall be 
considered as doing a banking business and shall be amenable to the 
provisions of this act; provided that promissory notes issued for 
money received on deposit shall be held to be certificates of de- 
posit for the purposes of this act.” 

A further act was passed creating a Tax Commission. It defines 
its powers and duties and abolishes the Board of Railroad Assessors 
and the State Board of Equalization. 

ne of the most conspicuous bills before the Legislature this year 
was a bill looking toward the guaranty of deposits in State banks. 
This measure was advocated by the Bank Commissioner, and had 
a large following, but failed to pass. 


MAINE, 


The statute relative to the payment of deposits in the names of 

two persons was enacted in the form recommended by the Standing 
Law Committee as follows: 
_ “That when a deposit has been made or shall hereafter be made 
in any bank or trust company transacting business in this State 
in the names of two persons, payable to either, or payable to either 
or the survivor, such deposit, or any part thereof, or interest or 
dividends thereon, may be paid to either of said persons, whether 
the other be living or not, and the receipt or acquittance of the 
person so paid shall be a valid and sufficient release and discharge 
to such bank or trust company for the payment so made.” 

The Legislature also added to Section 21 of the Savings Bank Act 
the following clause: “That when money is deposited in the names 
of two or more persons payable to cither, the whole or any part 
thereof may- be paid to either of such persons with or without the 
consent of the other before or after the death of the other.” 

A general act was also passed providing for the organization and 
management of trust companies and defining their powers. 

MASSACHUSETTS. 

Acts were passed regulating the capitalization of trust companies; 
providing for life insurance by savings banks; regulating the trans- 
action cf savings bank business by foreign banks in Massachusetts; 
also the Warehouse Receipt Act. 

MICHIGAN. 


The following bills were passed: 

1. House Bill 434, requiring semi-annual examination by a com- 
mittee of directors or stockholders, which committee shall make 
detailed report to the board and also to the State Banking 
Department. 

2. A bill to permit any company organized under Act 205, Public 
Acts of 1877, as amended (societies for the receiving and loaning 
of money) to reorganize under the General Banking Law of the 
State, passed after being amended so as to bring it entirely within 
all the requirements of the General Banking Law. 

3. Senate Bill 61, fixing the liability of banks for the payment 
of forged or raised checks, as recommended by the Standing Law 
Committee. 

4 The Yegg Bill, defining and punishing burglary with ex- 
plosives, recommended by the Standing Law Committee. 

The following bills were introduced, but did not pass: 

Providing for the examination of private banks, but containing 
provisions that were not generally approved of by either side. 

A bill in re joint deposits. 

A bill relating to the limitation and qualifications of estates in 
entirety. 

A bill amending the General Banking Act, providing that col- 
lateral might be held by a safety or collateral deposit company as 
trustees for a bank holding participation loan. 

A bill to prohibit the use of the word “Bank” or “Banker” by 
any one in that business not under the supervision of the State 
Banking Department, 

A bill permitting the organization of State banks in small towns 
with a capital of $10,000 (now $20,000). 

A bill changing the lien on bank stock and adding certain 
amendments (objected to principally on constitutional grounds). 

Last, but not omy Senate Bill 47. introduced by Senator Tuttle, 
seeking to make a legal investment for State banks, certain electric 
traction bonds that in the almost unanimous opinion of bankers of 
Michigan would not only be unwise but unsafe. This was a hard 
fight against the most powerful lobby and influence of the session, 
the State banks and Banking Department working hand in hand 
and winning out at the last moment. 

An act was passed regulating private banks. It defines the term 
bank, savings bank, and limits the right to use these terms as a busi- 
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ness name. Every bank or savings bank is made subject to super- 
vision and control of the public examiner. Any person who carries 
on the ae business and refuses to permit the public examiner 
to inspect and superintend said business and see that the same is 
carried on in accordance with the banking laws of the State is not 
permitted to use the word “bank.” Violation of this act is a mis- 
demeanor. 

An act was passed providing a double liability of stockholders of 
banks of deposit and discount. All banks of deposit and discount 
which do not amend their articles to become subject to this act 
within six months, after its passage, must thereafter use upon sta- 
tionery, letterheads, and advertising matter “stockholders in this 
bank, subject to single liability only.” 

An act was passed amending the law as to the limit of loans to 
a single borrower with reference to real estate loans. 

An act was passed requiring debenture companies to have a 
minimum paid-up capital of $40,000, and to use the word “‘deben- 
ture” as part of the corporate name. 

An act was passed amending the law regulating the amount and 
character of deposits of trust companies and prescribing the duties 
of the public examiner with respect to the securities deposited with 


im. 

Section 3019 of the revised laws of 1905 was amended by add- 
ing a provision regulating the payment of two-name deposits in 
banks and savings banks as follows: 

“And whenever any deposit shall be made by or in the name of 
two or more persons upon joint and several account, the same or 
any part thereof or the dividend or interest thereon may be paid 
to either of said persons or to the survivor of them or to the per- 
sonal representative of such survivor.” 


MISSOURI. 


The Legislature made important enactments amending the laws 
governing banks of deposit and discount, trust companies, and sav 
ings and safe deposit institutions. 

It also enacted a law creating a State banking department, and 
for the appointment of a State bank commissioner; placing the incor- 
poration, supervision and examination of all banks of deposit and dis- 
count, private banks and bankers, trust companies, and_ sav ings and 
safe deposit institutions organized or doing business in the State 
under the State Banking Department and the bank commissioner, 
and providing penalties for the violation of the act. 

Section 85 of the Negotiable Instruments Law was amended by 
adding after the words “falling due” the words “or becoming pay- 
able,” making it conform to the law of New York in this particu- 
lar, and to remove the uncertainty as to when a negotiable instru- 
ment falling due on a holiday preceding a Saturday should be pre- 
sented for payment. 

MONTANA, 


The Legislature enacted the uniform law regulating stock trans- 
fers recommended by the Standing Law Committee; also the law 
defining burglary with explosives, with a punishment of from fifteen 
to forty years. 

Acts were also passed aimed at excessive protest fees, reducing 
the charge to $1 for drawing, copying, and recording each protest 
and to twenty-five cents fot drawing and serving every notice o 
non-payment, and providing a maximum fee of $2.50. 

A provision was enacted establishing a fairer and more reason- 
able method of bank taxation than formerly prevailed. It provides 
that “all real estate is taxed in the county where the real estate is 
situated, and the residue of its property, being shares of stock in 
said bank, shall be reduced to a cash value and assessed and taxed 
to the individual shareholder in the identical manner that other per- 
sonal property is assessed in Montana, having in view that the as- 
sessment thereof for taxation shall not be at a greater proportion 
to the face value than is the assessment upon other classes of per- 
sonal property.” 

The further act was passed applying to trust companies, State 
banks, trust and savings Cooke, aubiag all the affairs of these insti- 
tutions subject to the State bank examiner; making the liability of 
stockholders of the three classes of corporations uniform and the 
same liability as is imposed upon national bank stockholders; also 
relieving the State banks from the payment of licenses which could 
not be collected from national banks. . 

Other laws passed regulated loans to bank officers; prohibited 
publication of false statements; prohibited the use of the _words 
“trust” or ‘trust company,” “savings” or “savings bank” in the 
title of any business unless such business be organized under the 
trust company or savings bank chapters of the law; providing pen- 
alties for receiving deposits when the bank is insolvent; and re- 
quiring every individual using a corporate name to publish certifi- 
cates giving the names of the individuals or partners. 

Montana also enacted the uniform Warehouse Receipt Act. 


NEBRASKA. 


Burglary with Explosives Bill was passed with a minimum pen- 
alty of twenty years, and maximum, life imprisonment. , : 

A bill was passed by the Governor that banks to be organized in 
the future must have at least $10,000 capital, as against $5,000 
heretofore. 

A bill was introduced providing that banks should have the 
privilege of filing certain securities for the guaranty of county and 
State deposits made with the bank, instead of being required to 
supply a personal or surety bond, as at present; also providing that 
whatever bond be given need only be for the same amount as the 
maximum deposit. The rule has always been that the bond must 
be double the amount of the deposit. That part of the bill rela- 
tive to depositing securities instead of bonds failed to pass; but 
the provision reducing the bond to the same amount as the deposit 
became a law. 

NEW JERSEY. 

Laws were passed at the recent session of the Legislature with 
the approval of the New Jersey Isankers’ Association as follows: 

1. An act relative to the payment of deposits made in any bank 
or trust company in the names of two persons. It provides: “that 
when a deposit has been made or shall hereafter be made in any 
bank or trust company transacting business in this State in the 
name of two persons, payable to either or the survivor, such de- 
osit, or any part thereof, or any interest or dividend thereon, ma 
be paid to either of said persons whether the other be living or not.” 

2. An act prohibiting the transaction of business in New Jersey 
by foreign banking, savings, trust company, or safe deposit corpora- 
tions in certain cases. It provides: “Hereafter no banking, sav- 
ings, trust, or safe deposit corporation created by any other State 
or by any foreign State, kingdom, or Government, shall transact 
any a in this State, except to the extent that similar corpo- 
rations of New Jersey are permitted to transact business in such 
State, kingdom, or Government; provided, every such foreign cor: 
oration shall comply with all the requirements of the laws of this 

tate applicable to it in doing business therein ” . 

3. An act providing that any person who shall wilfully or ma- 
liciously instigate, make, circulate, or transmit to another or others 
any statement untrue in fact, derogatory to the financial condition 
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or affecting the solvency 
institution, or trust co ympany dcing business in 
shall counsel, aid, procure, or induce 
or circulate any such statement or 
demeanor. 


banking 
this State, or who 
another to start, transmit, 
rumor, shall be guilty of a mis- 


or financial standing of any bank, 


4. The Burglary with Explosives Act, providing that any persoa 
who shall wilfully or maliciously break or enter any church, meet- 
ing-house, shop, banking-house, warehouse, mill, barn, stable, out- 
house, railway car, canal boat, ship or vessel, or other building 
whatever, with intent to kill, rob, or steal, and who, for the pur- 
pose of effectuating such intent, uses, or attempts to use, nitro- 
glycerine, dynamite, powder, or any other high explosive, and his 
counsellors, procurers, aiders, and abettors, shall be guilty of a 
igh misdemeanor and punished by imprisonment at hard labor 


for a period not exceeding forty years or a fine not exceeding five 


thousand dollars, or both, at the discretion of the court. 

5- An act respecting the Orphans’ Court was amended with ref 
erence tu the investment of money by executors, administrators, 
guardians, or trustes. 

The proposed bill limiting the liability for payment of a forged 


or raised check to one year  puseed both houses, but was vetoed by 
the Governor on the ground that the reduction of the time of lia 
bility from six to one year was too great a reduction, and on the 
urther ground that the law provided that it should go into effect 
immediately, whereas changes of any laws affecting punishment or 


liability should become effective some time subsequent to the pas- 
sage of the act, in order that no one may be taken by surprise. 

[he uniform Law of Sales and the uniform Warehouse Receipt 
Act both became laws in New Jersey 

- 
NEW MEXICO. 

[he Negotiable Instruments Law was enacted this year in the 

Territory of New Mexico. 


NEW YOKK 


The Le gis: iture amended Section 114 of the Banking Law by 
adding the following provision: “‘When a deposit shall be made by 
any person in the names of such depositor and another person and 





in the form to be = to either or the survivor of them, such de- 

posit thereupon and any addition thereto made by either of such 
persons upon the making thereof, shall become the property of 
such persons as joint tenants and the same together with all in- 
terest thereon shall be held for the exclusive use of the persons 
so named, and may be paid to either during the lifetime of both or 
to the survivor after thre death of one of them, and such payment 
and the receipt or acquittance of the one to whom such payment is 


ve a valid and sufficient 


payments 


made shal 
bank for all 
receipt by said 
in accor * e 
It will be 





release and discharge to said 
made on account of such deposit prior to 
bank of notice in writing not to pay such deposit 
with the terms thereof.’ 


noticed that this law not only authorizes payment of 


a two-name account to the survivor, but undertakes to define prop- 
erty rights as between the parties by making the deposit the pron- 
erty of both as joint tenants. The Standing Law Committee did not 


deem it wise to go to this extent. 

By a law, approved June 17, Section 17 of the Banking Law, 
relating to “Impairment of Capital,’ is amended by adding the fol- 
lowing after the clause which authorizes the superintendent to take 
possession of the property and business of a bank or individual 
banker in an unsound or unsafe condition: 

“On taking possession of any such bank or individual banker’s 
property and business, the superintendent shall forthwith give no- 
tice of such fact to any and all banks, trust companies, associa- 
tions, and individuals, holding or in possession of any assets of said 
bank or individual banker. No bank, trust company, association, 
or individual, knowing of such taking possession by the superin- 
tendent or notified as aforesaid shall have a lien or charge for 
any payment, advance or clearance thereafter made, or liability 
thereafter incurred against any of the assets of the bank or indi- 
vidual banker of whose assets the superintendent shall have taken 
possession as aforesaid.” 

1e New York Legislature also 
Receipt Act 


passed the Uniform Warehouse 


NORTH CAROLINA 


A law was enacted in North Carolina making it a 
to obtain with fraudulent intent money by means of a 
draft on a bank not indebted to the drawer. 

The Negotiable Instruments Law was also amended by 
out the Saturday half holiday and (2) by making sight bills carry 
grace only when expressly provided therein. The Negotiable In- 
struments Law in most of the other States abolished grace entirely, 
but when originally enacted in North Carolina, grace was retained 
as to sight bills. The law is now changed so the sight bills do not 
carry grace unless stipulated in the instrument 


misdemeanor 
check or 


(1) cutting 


NORTH DAKOTA, 


Association succeeded 
with explosives. The 


The only important le 


gislation the Bankers’ 
in obtaining was the 1 


defining burglary 





minimum penalty is fixed at twenty years, the maximum at forty 
years. 
A measure affecting the issuance of money orders by express 


companies was introduced, but failed of passage 


OREGON. 


passed a general banking law 
bank and the banking business, 


The Legislature 
scope It defines a 


of comprehensive 
establishes a 





board of bank commissioners, provides a State bank examiner, and 
prescribes his duties and powers. Section 9 prohibits any person, 
firm or corporation, except national banks, from carrying on a 
banking business, except on compliance with the act This covers 


private bankers. 
he law contains two 
Law Committee 
(1) “No bank shall be liable to a depositor for the payment by it 
of a forged or raised check unless within thirty days after the re- 
turn to the depositor of the voucher of such payment, such deposi- 
tor shall notify the bank that the check so paid was forged or 
raised.” 
This, it will be seen, reduces the limit of time in which the bank 
remains liable to thirty days, the shortest period yet enacted in any 


provisions recommended by the Standing 


of the States 

(2) The law relative to the payment of deposits in the names of 
two persons, to either, whether the other be living or not, was 
enacted in substantially the same form as was recommended by 


_ addition that the law 
including national banks, 


Law Committee, with an 
all banking institutions, 


the Standing 
“should apply to 
within this State.’ 
The Legislature also passed the act defining burglary with ex- 
losives, with a minimum penalty of five years and a maximum of 
—_ years’ imprisonment. 
An important act was also passed providing “a more efficient and 
equitable system for the taxation of bank stocks, shares and bank- 
ing capitals.” 


An act was passed concerning the publication of deposit ac- 
counts in banks, savings banks, and savings and loan societies 
where no deposit had been made or withdrawn for the period of 
more than seven years 


PENNSYLVANIA. 


The Legislature passed the following enactments: 

1. lo provide for the creation and maintenance of a reserve fund 
in all banks, banking companies, savings banks, savings institu- 
tions, companies authorized to execute trusts of any description, 
and to receive deposits of money, which are now or which may 
hereafted be incorporated under the laws of this Commonwealth, 
and in all trust companies or other companies receiving deposits 
of money, which may have been heretofore or which may here- 
after be incorporated under Section 29 of the act, approved April 
29, 1874, entitled “An act for the creation and regulation of cor- 
porations,” and the supplements thereto. 

2. Making false statements, reports, entries in 
hibiting false papers, in any bank, trust company 
oan association, a misdemeanor. 

3. Requiring banks, trust companies, savings fund 
building and loan associations, bond and investment 
provident associations, and all other corporations 
vision of the Commissioner of Banking, to furnish receipt in full 

depositor or investor for moneys received, which shall also 


to each 
be cuiueed in full on books of the company; statement of liabilities 


books, and ex- 
or building and 


societies, 
companies, 
under super 


to be set out in full in all reports to Commissioner of Banking or 
other supervisory authorities; statement of all moneys borrowed 
to be placed in full as liabilities on books of the company; viola- 


tion of provisions of this act a misdemeanor, and penalty therefor. 

4- Requiring every person, hrm, or unincorporated association of 
this Commonwealth, who shall hereafter engage in the banking 
business within this Commonwealth, to report to, and be under the 
supervision of, the Commissioner of Banking. 

5. Authorizing the Commissioner of Banking to appoint additional 
bank examiners, two stenogrephers and one messenger, and fixing 
the compensation of the same. 


SOUTH DAKOTA. 


The Bankers’ Association succeeded in procuring the enactment 


of the Burglary with Explosives Bill and the bill declaring what 
shall be considered due diligence in the collection of a check or 
draft. The Burglary with Explosives Bill separates the crime into 
two degrees. The first degree is where the building is entered in 
the night time and contains a human being; the second degree 
where there is no human being in the building First degree 


burglary is punishable by imprisonment for not less than twenty- 
five years, and second degree burglary, not less than fifteen and not 
more than twenty-five years, 

The due diligence law provides: “In order to hold the maker, 
indorser, guarantor or surety of any check or draft deposited with 
or forwarded to any individual or bank for collection, or owned by 
any individual or bank, it shall be sufficient for said individual or 
bank to forward the same to their direct correspondents in the 
usual commercial way now in use, according to the regular course 
of business, and the same shall be considered due diligence in the 
collection of such check or draft.” 

This law has heretofore been enacted 
in the same language as above, except the words 
correspondents” do not appear in those enactments. 

The Bankers’ Association made every effort to secure the enact 
ment of the Negotiable Instruments Law, but were unsuccessful. 


in Vermont and Kentucky 
“to their direct 


TENNESSEE. 


The only bill passed by the Legislature affecting banking in- 
stitutions was Senate Bill No. 684, “an act to require corporations 
to file certain information with the Secretary of State and to pro- 
vide for the payment of an annual fee therewith to the Secretary 
of State.” This act, while having direct reference to all corpora- 
tions, places an additional requirement and tax on banks, 1. ¢., 
State banks only. The act is technically defective in certain re- 
spects, involving certain discriminations, apparently through acci 
dent. axes have been paid by a majority of the corporations and 
banks under protest. Suits have been instituted by corporations 
other than banks to have the act declared unconstitutional. 
successful the result will be beneficial to the banks. This act pro- 
vides graded fees according to capital. The Attorney-General has 
construed the act as requiring the following fees: 











Up to and including $25,000 $5.00 
Up to and including. 50,000 19.00 
Up to and including.. 100,000 20.00 
Up to, but not including. 250,000 30.00 
From $250,000 up to, but not including............ 500,000 50.00 
From $500,000 up to, but not including......... ..« 1,000,000 100.00 
DE: GE DUI. an.nsntsdaedanthaccieubedusdessdéncsseonssaseusids 150.00 





banking in this State.” 
advocated by the Tennessee Bankers’ Association, after having been 
amended in many respects, passed both houses with the amend 
ments, but was vetoed by the Governor on the last day of the 
session, 


A general law “to regulate banks and 


WASHINGTON. 


The Washington Bankers’ Association 
the following laws 

Limiting the liability of banks or trust companies for the pay 
ment of forged or raised checks to sixty days after return to the 


depositor, unless notifie 


procured the passage of 





2. An act relating to the assessment and taxation of bank stock. 

3. An act exempting mortgages, notes, money, etc from the 
taxation of personal property. 

4. An act relating to the payment of deposits in the names of 


“whether the other be 
shall not apply to deposits in excess 


authorizing payment to either, 
”" But “this law 


two persons, 
living or not. 
of $300.” 

A general law relating to the organization and government of 
State banks. Washington had no banking law, and this excellent 
law has been the result of a great deal of hard labor. Section 30 
relating to private banks, is as follows: 

“No person or persons, association, or 
banks or trust companies incorporated 
United States or the laws of the State of Washington, and existing 
foreign banks now doing business in the State of Washington, 
shall advertise or put forth a sign having t thereon any of the fol 
lowing words: ‘Bank,’ ‘banking company,’ ‘trust,’ or ‘savings,’ or 
any other artificial or corporate name, or other words indicating 
that such person, persons, association, or body corporate is a bank, 
trust company, or savings bank, or shall in any way solicit or re 
ceive deposits as an incorporated bank. Every person, association, 
or body corporate, violating the provisions of this act shall be 
fined not more than one thousand dollars ($1,000), This act shal! 
not prohibit firms or individuals doing business as private bankers 
or brokers under their own name or names, nor prohibit them 
from soliciting or receiving deposits as such; providing that such 


body corporate, except 
under the laws of the 
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private banks shall use the words ‘private banks’ on all signs and 
Stationery.” 

The bill defining burglary with explosives did not pose, but its 
enactment is expected at the next session of the Legislature. 


WEST VIRGINIA, 


The Legislature enacted the Negotiable Instruments Law, to take 
effect January 1, 1908. 

Also an act amending the general banking law, enacting many 
new provisions relating to beaks and trust companies. It is made 
unlawful for any individual to use in connection with his business 
the term “bank,” “banking company,” or “trust company,” without 
taking out a charter and complying with the statutes governing 
banks and trust companies. A Commissioner of Banking is pro- 
vided and a system of examination and reports. There is a re- 
quirement of 15 per cent. reserve, three-fifths of which may consist of 
balances due from any national bank or State bank in the State or 
any solvent banking institution outside the State that may be 
approved by the supervisor in said State. 

A new and comprehensive law for the assessment of taxes was 
also enacted. 

WYOMING. 


An act was passed regulating private banks and providing for 
their examination by the State Examiner. It provides that every 
person or persons, company, and corporation now engaged in, or 
who may hereafter engage in, the banking business, or buy and 
sell exchange, receiving money on deposit subject to checks, and 
commonly designated as private bankers, shall be subject to the 
same restrictions and provisions of law affecting management and 
control and examination as are now provided for State banks. 

A further law was passed enlarging the limit of loans by banks 
to any one borrower from one-seventh of paid in capital (and in the 
case of banks with a capital of not less than $40,000, one-tenth), to 
one-fifth of paid in capital in all cases. 

Further information concerning any of the above laws will be 
furnished by the counsel and BB. of the Committee upon 
soptication. 

Ine of the main objects of this Committee is to promote uni- 
formity in the laws of the different States wherever such uniformity 
is practicable or desirable, and the committees of State Bankers’ 
Associations who are working for legislation in their respective 
States are requested to correspond with this Committee with refer- 
ence to new legislation sought to be introduced, to the end that 
uniformity may be attained as far as practicable. We have at hand 
copies of banking laws and other laws affecting the banking busi- 
ness which have been passed in the different States; also drafts 
of laws which have been introduced but not passed; and many 
opinions of attorneys-general construing new laws. This informa- 
tion is valuable, and is at the service of legislative workers in State 
associations who desire the best and most effective drafts, as well 
is those most conducive to uniformity. 

Respectfully submitted. 
Tuomas B. Paton, 
Counsel and Secretary, 
New York. 


August rst, 1907. 


Witiiam J. Frecpo, Chairman, 
Sec’y and Treas. Commercial Trust Co. of N. J., 
Jersey City. 
Henry Diss, 
Pres. Northern Bank, New York City. 
P. C. KaurrMan, 
Second Vice-Pres. Fidelity Trust Co., Tacoma, Wash. 
Joan K. Orttey, 
Vice-Pres. Fourth Nat. Bank, Atlanta, Ga. 
Committee. 
\ddenda. The Negotiable Instruments Law has been enacted in 
Hawaii. A private bank law has been enacted in Connecticut. The 
statement in the above report (based on official information which 
proved incorrect) that Montana has enacted the Warehouse Re- 
<eipt Act is erroneous. 





Report of Committee on Certification of Municipal 
Securities. 
To the Executive Council of the American Bankers’ Association: 

GeENTLEMEN—Your Committee has found the matter of the bet- 
ter protection of Municipal Securities of growing interest and in- 
creasing difficulties. The frequency with which the courts are 
called upon to determine the validity of municipal issues clearly 
indicates the need for something better than the present system. 
An essential of all such issues is ready negotiability, and like 
Caesar’s wife, they must be above suspicion, for once tainted— 
tainted forever. The primary steps should be most carefully safe- 
guarded, so that investors may not be dependent upon the attitude 
of the various State courts. 

Accurate statistics are not available, but information has been 
»btained of losses amounting to hundreds of thousands of dollars, 
that have resulted from irregularities or carelessness in municipal 
issues, and from forgeries that have been made easy by the lack of 
proper care on the part of municipal authorities. The law gov- 
erning such issues in the several States are, in the main, crude 
and incomplete, and have apparently been hastily drawn by parties 
who had little knowledge and less experience in handling invest- 
ment securities, and who had no appreciation of the need of pro- 
tection to investors, or of the readier sale and enhanced values that 
would accrue to such securities if every safeguard was thrown 
around their issuance. By extensive correspondence it has been 
ascertained that there are about as many methods as there are 
States, and but few of them with any well defined plan. 

Repeated efforts have been made to ascertain accurately the laws 
prevailing in every State, but with only partial success. Many of 
our letters have gone unanswered, while many who have responded, 
have done so in the most casual way, and have seemed to con- 
sider the subject of too little importance to demand any special 
attention. 

In one case only, an intelligent firm of bankers volunteered the 
opinion that no legislation is needec and that the parties | 
or purchasing municipals must rely solely on their attorneys in eac 
individual case. One State, Arkansas, had little interest inthe 
subject because her cities and towns were forbidden by the Con- 
stitution to issue bonds of any kind. 

In several instances, however, and particularly in those sec- 
tions where large sums are invested in securities of this class, our 
inquiries have elicited much information, and many valuable sug- 
gestions. Our thanks are due to several members of the Council 
who have cheerfully and intelligently aided us in our investigation. 

Special attention is being given to this matter by several leading 
Trust Companies, notably the City Trust Co. of Boston, the U. S. 
Mortgage and Trust Co. and “The Columbia” of New York, and to 
each of these we are indebted for much valuable assistance. These 
trust companies have special and well organized departments to 
deal with this branch of their business, and they are prepared at 
minimum cost to take entire charge of all issues from the very 
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moment they are authorized by the vote of the people until ready 
for sale and delivery. They furnish the paper, which is specially 
made for them, and for every sheet of which they require the 
Strictest accounting. They keep on hand steel engraved forms, 
which need only to be filled in by the printer, thus making over 
issues practically impossible. 

Their own attorneys pass upon the regularity of each issue, every 
bond is duly registered on their books, where is spread also a 
complete history of the issue, and their certificate attests the regu- 
larity and thorough identity of every separate bond. When the 
services of these Trust Companies are taken advantage of the risk 
of fraud is minimized, and the market value of the securities bear- 
ing their certificate is largely enhanced, thus doubtless more than 
making good the entire cost of such supervision. But, unfortunately, 
the great majority of municipalities, not realizing the value of such 
oversight and desirous of economizing, do not avail themselves of 
it, and so put out their securities with scarcely any care at any 
point. 

Of course, no legislation can require the use of the trust com 
panies, so the difficulty must be reached in some other way. In the 
meantime, however, the American Bankers’ Association, and every 
State Association, should wage a campaign of education along this 
line, and so far as possible through local bankers endeavor to have 
all municipals issued under the supervision of reputable trust com- 
panies. Then the Legislative Committee, through State associations 
and otherwise, should endeavor to have every State legislature en- 
act some protective law. 

In our report submitted at St. Louis last year we reported briefly 
on the Georgia and Texas statutes for the protection of municipal 
bonds. Notwithstanding this we deem it important to report more 
fully on these statutes in this report as well as on the Colorado 
Statute, as the best protection is found in the States of Colorado, 
Georgia and Texas. 

The Texas statute reads as follows: 

“Any county, city or town in the State of Texas desiring to issue 
bonds as authorized by the constitution and law of this State shall, 
before such bonds are offered for sale, forward to the Attorney 
General in regard to the bonds to be issued, a certified copy of the 
order or ordinance levying the tax to pay interest and provide a 
sinking fund, with a statement of the total bonded indebtedness for 
such county, city or town, including the series of bonds proposed 
and the assessed value of property for the purpose of taxation as 
shown by the last official assessment of such county, city or town, 
together with such other information as the Attorney General may 
require; whereupon it shall be the duty of the Attorney General to 
carefully examine said bonds in connection with the facts and the 
Constitution and laws on the subject of the execution of such 
bonds, and if, as the result of this examination, the Attorney Gen- 
eral shall find that such bonds were issued in conformity with the 
Constitution and laws, and they were valid and binding obligations 
upon such county, city or town, by which they were executed, he 
shall so certify. When said wih A have been examined by the 
Attorney General, and his certificate hereto attached, they shall 
be registered by the comptroller in a book to be kept for that pur- 
pose, and the certificate of the Attorney General as to the validity 
of such bonds, shall be preserved as record for use in the event of 
litigation. Such bonds, after receiving the certificate of the Attor- 
ney General and having been registered in the comptroller’s office, 
as provided herein, shall thereafter be held in every section, suit 
or proceeding, in which their validity is or may be brought into 
question, prima facie, valid and binding obligations, and in ever 
action brought to enforce a collection of such bonds, the certifi- 
cate of the Attorney General or a duly certified copy thereof, shall 
be admitted and received in evidence of the validity of such bonds, 
together with the coupons thereof attached, provided, the only de- 
fence which can be offered against the validity of such bonds shall 
be forgery or fraud; but this article shall not be construed to give 
validity to any such bonds as may be issued in excess of the 
limit fixed by the Constitution or contrary to its provisions, but all 
such bonds shall, to the extent of such excess, be held void.’ 

Messrs. E. H. Rollins & Sons of Denver informed us of the 
provision in the Colorado Statutes requiring city and county re- 
funding bonds to be registered by the State Auditor, and after this 
is done the legality of the bonds shall not be open to contest for 
any reason whatever. This provision does not apply where the 
indebtedness is an original creation. Said certificate is as follows: 


“AUDITOR'S CERTIFICATE. 
ay , Auditor of the State of 


Colorado, do hereby certify that this bond has been duly registered 
in my office as required by !aw, and that the act under which the 
same is issued provides that when registered by the State Auditor, 
the legality thereof shall not be open to contest by said County, or 
any person or corporation for or on behalf of such County, for 
any reason whatever 

“IN TESTIMONY WHEREOF, I have hereunto set my hand 
and official Seal at Denver, this veges day OB ascox ee a SS 


The Georgia statute goes a step further, in that it woguizes a ju- 
dicial decision, and thus avoids the apparent bestowal of the power 
to override a constitutional provision, which cannot, of course, be 
done. We are indebted to The Robinson-Humphrey Co. of Atlanta 
for the following statement of Mr. James HI. Gilbert, a reputabie 
attorney, in regard to the Georgia laws concerning the matter: 
“The underlying provision which operates greatly for the pro- 
tection of the holders is found in Par. 1 of Section 7 of Article 7 
of the Constitution of the State, which provides that no political 
division of the State shall incur a new debt in excess of 7 per cent. 
of the assessed value of all the taxable property therein, and such 
debt shall not be incurred without the consent of two-thirds of the 
qualified voters at an election held for that purpose. The second 
paragraph of said section of the Constitution further provides that 
a County or Municipal corporation incurring bonded indebtedness 
shall at or before the time of so doing provide for the assessment 
and collection of an annual tar sufficient in amount to pay the 
principal and interest of said debt witiin thirty years from the date 
when it is incurred.” es 
Under the provisions last referred to, when a county or munici- 
ality desires to incur a bonded debt, an election must be called 
y the proper officers, who shall give notice for 30 days next pre- 
ceding the day of election by publication in the newspapers in which 
the Sheriff’s advertisements are published. This notice is required 
to specify full particulars of the bonds sought to be issued, as to 
amount, interest, purpose of issue, and when to be paid. The 
election must be held under the same rules and in the same man- 
ner as election of officers. Provision is made determining the num- 
ber of qualified voters by reference to the registration lists, where, 
as in most cases, such are kept, or, if not, by reference to the tally 
sheets of the last preceding general election, and before the bonds 
can be issued it must appear that two-thirds of the qualified voters 
have actually voted in favor of the issue. 2 
“When an election has been determined in favor of the issue of 
bonds, they are required by law to be validated in accordance with 
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the provisions of the act of the Legislature of Georgia, approved 
«December 6, 1897, which provides for a judicial review of the steps 
which have been taken, and a determination of judgment as to 
whether or not the law has been fully complied with. Under this 
statute it is made the duty of the political division issuing the 
bonds to notify the Solicitor-General of the circuit in which said 
division lies of the result of the election. Thereupon the Solicitor- 
General files a petition in the Superior Court, which petition sets 
forth full particulars of the proposed bond issue, and the election, 
and thereupon an order is issued requiring the county or munici- 
pality to show cause why bonds should not be validated. Due 
answer being made, the judge of said Superior Court proceeds to 
hear and determine all the questions of law and fact in respect to 
the matter in hand, and renders judgment thereon, and in the 
event his judgment shall be in favor of the issue of said bonds, 
judgment is entered to that effect, and any citizen of the State 
resident in the county or municipality, may become a party to said 
proceedings, and if dissatisfied with the judgment validating the 
bonds, may except thereto twenty days after the judgment, and 
have the proceedings reviewed in the Supreme Court. The act fur- 
ther provides that, if not exceptions are filed within the time limit, 
or if filed, affirmance is had in the Supreme Court, the judgment 
of the Superior Court confirming and validating the issuance of said 
bonds shall be forever conclusive as to the validity of the bonds 
against the maker thereof, and “the validity of said bonds shall 
never be called in question in any court in this State.” Provision 
is also made that the clerk of the court stamp upon the bonds a 
certificate, certifying their validation, with the date of the judg- 
ment, and the name of the court by which it was rendered. The 
bends being thus validated, it becomes the duty of the county or 
municipality to provide, before issuing the bonds, for the continued 
annual levy and collection of a tax sufficient to provide for the 
payment of both principal and interest.” 

The best protection possible would be a constitutional provision 
in each State that the decision of the Attorney-General or other 
properly authorized State officer that an issue of bonds was regu- 
lar and in accordance with law should be final, and that such de- 
cision should invariably be given before the sale and delivery of 
such bonds. This, however, practically impossible, and 
legislative enactment is the only alternative. The best features of 
the Texas and Georgia laws can be woven by the attorney for the 
Legislative Committee into a statute that we believe would readily 
commend itself to the various State legislatures, through whom, 
with a+ little attention, it might become an almost universal law. 





seems 


At the meeting of the Ohio Bankers’ Association held in Cin- 
cinnati last June, a bill very similar to the Texas statute was en- 
dorsed by the convention, with instructions to have it presented 
at the coming meeting of the Legislature next winter, and recom- 


mending it for passage. 

We are indebted to Hon. Charles J. Bonaparte, United States 
Attorney-General, for information concerning legislation upon the 
subject of municipal bonds in Alaska, the Philippines and Porto 
Rico, as follows* 

ALASKA. 

Act of Congress approved April 12, 1904 (31 Stats., p. 520), en- 
titled “An act to amend and codify the laws relating to municipal 
corporations in the District of Alaska,” provides, Section 5s. 

PHILIPPINES 
act of Cong gress of July 1, 1902 (32 Stats., p. 707). 
act of Congress approved April 12, 1900 (31 Stats. 77), 





Pusiic—No. 43. 
7 PORTO RICO. 

An act of the Legislative Assembly of Porto Rico, approved 
January 31, 1901 (Rev. Stats. and Codes of Porto Rico, p. 256). 

We would respectfully suggest that this report, with the entire 
subject, be referred to the Legislative Committee of this Associa- 
tion, which has its regular attorney, with instructions to prepare 
a law for this purpose, and endeavor to have it enacted by the 
General Assemblies of all the States in the Union. Such law 
should provide at least that some State officer should furnish all 
forms of municipal bonds, made upon specially prepared paper, 
and should certify to the regularity of all issues. 

It seems proper that this, being entirely a legal matter, should 
be handled by the Legislative Committee, thereby saving the Asso- 
ciation the expense of an additional committee and another attor- 
ney. If this suggestion meets with your approval, then your Com- 
mittee would respectiully ask to be discharged. 

Respectfully submitted. 
Jos. G. Brown, 
H. P. Piinprarp 
S. P. McInrosu 
|. F. TrLLotson 
J. F. THompson. 


Report’ot the Committee on Express Companies. 


Vembers of the American Bankers’ Association 
GentLeMeEN—Immediately upon their appointment, the Committee 
on Express Companies, that was called into life by a resolution 
passed at the convention held in St. Louis in October, 1906, com- 
menced the work to which they were assigned. While not doubt- 
ing that the action of the convention, in demanding that a test 
case be brought before the Interstate Commerce Commission to 
ascertain whether the express companies were entitled to do a 
banking business, was well founded, yet it was a question of such 
great importance, both to the bankers and to the people, it was 
deemed advisable before proceeding with the case to determine the 
exact extent of the competition of express companies for business 
that properly belonged to bankers. With this idea in view, and 
also with the hope that it would give us information that would 
save expense to the Association in carrying on the case, a letter 
was forwarded to every bank and banker in the United States, 
asking whether they met with such competition themselves, an 
if so, in just what manner. Replies to these letters were read, 
sorted, and charted, the results showing that this competition is 
being severely felt in every State in the Union, even Alaska com- 
plaining of the conditions. Eighty-nine and twelve one-hundredths 
per cent. of the replies approved of our action; 10.04 per cent. were 
neutral, largely because of the fact that competition had not reached 
them, and 84-100 per cent. were opposed, but without effective 
eason. 

A statement of the nature of the competition in all its forms, as 
culled from the letters received, was then presented to an attorney 
for his opinion as to whether we had sufficient grounds for action 
All this work, being preliminary to a meeting of the Committee, was 
done by correspondence, in order that the real work might be done 
when the members of the Committee, who were widely separated, 
got together. 

On January 26 the Committee met in Chicago. The results of 
the investigation and the attorney’s opinion were carefully con- 
sidered, and both being favorable to our action, it was the judgment 
of every member that we were warranted in carrying out our in- 


structions to the letter. The first thing necessary was to employ 
attorneys, as the undertaking was a legal proposition. Mr. John S. 
Miller and Mr. George Packard were accordingly engaged and 
authorized to start the preliminary work necessary to the presen- 
tation of our case. A petition was drawn up and was ready to 
present ‘to the Interstate Commerce Commission in March, but 
the Committee, fully realizing the determined opposition the ex- 
press companies would offer, decided to await the meeting of the 
Executive Council of the American Bankers’ Association, to be 
held at Hot Springs, Va., May 6, before presenting the petition 
to the Commission and entailing ‘the large expense necessary to 
such a contest. A meeting of the Committee was therefore called 
at Hot Springs just previous to the date of the meeting of the 
Executive Council, and a report to the Council was drawn up, 
showing the whole matter in full detail and asking for an appro- 
priation to cover expenses. After careful consideration by the 
Council, $10,000 was appropriated for this purpose. Our attorneys 
were immediately instructed to go ahead with the matter, and the 
petition (a y of which is attached hereto, marked “Appendix 
A”) was = Hee: before the Interstate Commerce Commission during 
the last week in June, the express companies being notified that 
they had until July 25 to answer the same. As the Commission 
takes a recess during July and August, our case will not come to 
a hearing until fall. 

As an indication of the timeliness of your action in appointing 
a committee to undertake this work, it might be stated that a sec- 
ond express company has recently branched out in a manner simi- 
lar to our most aggressive competitor, undertaking to do many 
forms of banking business, in addition to the issuance of money 
orders common to all of the companies. This means that bankers 
whose offices do not lie within the territory covered by the express 
company that does the largest banking business at present, but 
are within that of the one now extending its business of that na- 
ture, will soon begin to feel the effects of express competition. 
When we consider that the less active companies, if allowed to do 
so, will soon take their places along with the more annoying ones 
inactive and aggressive competition for bankers’ business, the 
necessity for the bankers fighting this matter to the last ditch is 
very apparent. If they do not obtain their rights now, and the 
express companies are permitted to continue their banking busi- 
ness, it will mean that sooner or later every banking institution in 
the American Bankers’ Association, together with our legitimate 
brothers who are not of our association, will be competing with 
huge branch banks of growing power, whose capital is almost 
entirely supplied by the legitimate bankers of the United States. 
because of the peculiar nature of their methods and powers. These 
branch banks, if run as they are today, will not be under Govern- 
mental supervision, will pay no taxes upon their banking business, 
and will keep no known reserves for the protection of their de- 
positors who hold their checks. They will live upon the capital 
of the bankers, profiting from such capital, not alone by being 
allowed to use it without remuneration, but, as well, through being 
able to charge the bankers their regular express charges for re- 
turning it to them, and will at the same time accumulate the funds 
of the people in tremendous sums for uses either good or bad, as 
their officials may see fit. 

The oy companies developed their express checks by taking 
advantage of the needs of a rapidly growing country, that could 
not easily be supplied without a branch banking system, because 
of the fact that separate institutions could not be started in newly 
settled places until such time as the towns or villages laid hv 
enough wealth to establish banks. We find that the express com- 
panies, having filled this peculiar temporary want, and noticing 
that bankers, because of the early small amounts involved, did not 
take exception to their action, have gradually pushed farther and 
farther into the banking business, until today their competition 
has assumed such proportions that it is a real menace both to the 
bankers and to the people, it being recognized by all that banks 
should be subject to Governmental audit and regulation. 

We have placed in Appendix “B” a statement of a few of the 
points where the competition of express companies is most severely 
felt by bankers. Briefly summed up, they injure the banker as 
follows: 

(a) Loss of deposits. 

(b) Tying up of funds 

(c) Increased express charges. 

(d) Loss of exchange charges. 

It is with great pleasure that the Committee is able to report to 
you that their instructions have so far been carried out to the letter, 
and that the suit they were authorized to institute is actually be- 
fore the proper court, and as the Committee has been unanimous 
in all its actions, you may rest assured the case will be carried for- 
ward to its ultimate end with all possible nore _ dispatch. 

Frep. I. 
Mitton E. mae 
THORNTON COOKE, 
E. D. DurHam, 
Josepn CHAPMAN, Jr 
Committee 


Report of the Executive Council by the Chairman, 
Mr. George W. Reynolds 

Anticipating that this Association would grow to such large pi 
portions it would prove cumbersome for the Association, as 
whole, to transact its business affairs, the framers of its Con 
stitution provided that the business management of the Association 
should be vested in a smaller body of men, to be known as the 
Executive Council. 

If those individuals who, at the organization of the Association, 
were responsible for the adoption of this plan for the manage- 
ment of its affairs could but look into the faces of this vast audi 
ence of bankers, members of the American Bankers’ Association 
representing a membership of 9,251 banks in the United States, I 
am sure they would feel that their prophecies as to the future 
greatness of this Association, as to membership at least, had long 
since exceeded their fondest expectations. 

The further fact that the plan of management, as outlined by 
them in the beginning, has, with but slight changes, been in force 
during the thirty-three years the Association has been in existence, 
reflects great credit upon their foresight and proves that they 
builded better thar they knew when they breught into existence 
the American Bankers’ Association. 

While but few matters of real business are referred to the As- 
sociation for its action, you all, as members, indirectly participate 
in the management of its affairs through your participation in ihe 
election of the various members on the Executive Council. 

Therefore, if you would have the Association managed properly 
and conse rvatively, as well as in a progressive manner, you should 
exercise keen business discernment and see to it that the men who 
are elected to this important position are representative men of 
character and ability, who have been successful in the manage- 
ment of their own institutions, thereby assuring for the Association 
a management that will be troad and progressive, yet conservative 
and enduring. 
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BANKING 


The measure of the individual members of the Executive Council 

who have in their hands the management of the affairs of your 
Association, ‘must, of necessity, be the measure of the Association 
itself; and if you continue the efficiency of the Association you 
must continue in your Executive Council strong men. In the past 
the Association has been peculiarly fortunate in this respect, and I 
think that we can depend upon you, as individual members, to see 
to it that the future management of the Association is properly 
safeguarded. 
.. During the course of a year the Council has referred to it, for 
its consideration, such a multiplicity of resolutions, suggestions and 
requests, the briefest mention of them would constitute a report 
of such length that the mere reading of the same would tax your 
patience. 

For some time it has been the custom of the Council to refer to 
committees various important subjects which it may have had sub- 
mitted to it for consideration; the purpose of this being to have the 
Committee to which a matter is referred make an exhaustive study 
of the question under consideration, and report back to the Council 
at some future meeting, at which time all these questions are 
passed upon by the Council and reported to the Convention. 

During the past year some important committees have been crea- 
ted, foremost among which is the Currency Commission, the ap- 
pointment of which is authorized by the Delegates attending the 
Convention of the Association in St. Louis, last year. This Com- 
mission was appointed by the President, Vice-President and Chair- 
man of the Council, jointly, and it is the opinion, of the members 
of the Council that this Comenteaton comprises as representative a 
body of bankers as it would be pessible to find. 

The tollowing committees have been appointed by your Chairman: 
The Protective Committee and the Committee on Express Com- 
panies, and the Committees previously appointed and continued in 
force are: 

Clearing House Conference Committee; 

Committee on Uniform Warehouse Receipts; 

Committee on Uniform Bills of Lading; 

Committee on Uniform Laws; 

Committee on International Form of Money Order; 

Committee on Certification of Municipal Securities by Trust Com- 
panies; 

Committee on American Institute of Banking; 

Committee on Constitution; 

Legislative Committee, and 

Standing Law Committee. 

The Chairmen of these various Committees have made detailed 
reports of their action for the past year, and these reports have 
been put in print and distributed among vou. 

These reports are all on important subjects, and knowing, as I 
do, that they represent a vast amount of work on the part of the 
various Committees and reflect much thought and ability, I would 
recommend and urge that you each carefully read these reports, 1m 
order that you may have a better conception of the magnitude of 
the work the Association is doing. 

The individual members of these Committees have devoted much 
time to an earnest and intelligent effort to have these reports re- 
flect an exhaustive and efficient treatise of the various subjects as- 
signed to them, and on behalf of the Executive Council, as_ well 
as on behalf of the Association, I wish to extend to the individual 
members of these Committees assurances of our appreciation, as 
well as our thanks, Y 

SECRETARY'S REPORT. 

Your Secretary bas made a full and complete report, from which 
you will learn the general condition of your Association and from 
which you will find the true status of Membership up to the end of 
the fiscal year. A perusal of this report, which is before you, will 
be most gratifying, showing, as it does, a marked increase in the 
membership and reflecting the effort that has been made to ad- 
vance the interests of the Association, increase its importance and 
extend its benefits and protection. ae : 

The fact that all of the business of the Association is transacted 
through the Secretary’s office creates in that office a very large 
amount of detail work, as well as a great amount of work that is 
initiative. In addition to his regular work, the Secretary has acted 
as Secretary of the Standing Protective Committee, the Trust 
Company section and the Currency Commission. This has neces 
sarily materially increased the work in the Secretary's office, but we 
are pleased to be able to report that this additional work has been 
disposed of without any additional expense to the Association. _ 

By a reference to its records find that the membership of the 
more than doubled during the past 
seven years; the present membership being Nine 1 housand wo 
Hundred and Fifty-one (9,251), a net gain for the year Nineteen 
Hundred and Seven of Eight Hundred and Sixty-eight (868). 

In view of the fact that most of the effort which has been ex- 
pended to encourage the growth of the Association has emanated 
from the office of the Secretary, credit is due to your Secretary for 
the earnest effort he has made to build up and promote the growth 
of your Association, and your Chairr.an desires to extend to the 
Secretary and his worthy assistants his thanks for the uniform 
courtesies extended to him and for the full co-operation and as- 
sistance they have given him in the discharge of his duties. 

TREASURER’S REPORT. 

A reference to the report of your Treasurer, which has also been 
»rinted and distributed among you, will show that the Association 

as prospered financially quite as well as it has prospered in its 
growth in membership. 

The income of the Association for the fiscal year last past was 
$136,461.55, whereas the expenditures for the year were $115,285.41. 
In addition to this, there was invested in high grade bonds, now 
held by the Association, the sum of $30,606.25, leaving a balance of 
$5,771.54; in addition to which the Treasurer has in his hands for 
collection drafts made by the Secretary on the various members of 
the Association for their dues ‘or the ensuing year, aggregating 
$143,080. The Treasurer also holds, for the account of the Associa- 
tion, high grade bonds of a present market value of $90,050. 

In order that the individual members of the Association may 
have definite knowledge as to just what has been done with the 
money which has been expended, I would urge a careful study of 
the Treasurer’s report in detail. : 4 é 

Your Treasurer has at all times evidenced a keen interest in the 
affairs of the Association and has been alert in safeguarding its 
interest; he has at all times handled the funds of the Association 
in a highly satisfactory manner and has discharged the duties of 
his office to the entire satisfaction of the Council. 

PROTECTIVE COMMITTEE. 


It is the opinion of your Chairman that the work done by your 
Protective Committee has done more than any other one thing to 
romote the growth of your Association. The safeguarding of the 
interests of the individual members of the Association by the Pro- 
tective Committee has, I think, induced large acquisitions to our 
membership. 

The —~ criminals have long since learned that any effort 
upon their part to defraud a bank a member of the American Bank- 


Association has been a little 
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ers’ Association will result in an unrelenting chase and prosecution 
by the Protective Committee of this Association, and statistics now 
show that the greater number of attempts at defrauding banks are 
being made upon banks which are not members of this Association. 

Inasmuch as I cannot, in my brief report, make even intelligent 
reference to the splendid work done by this Committee, I would 
invite your careful attention to the report of the Committee, which 
you have before you. 

By a reference to the report of the Treasurer you will note that 
the expenditures made by the Standing Protective Committe during 
the last year amounted to $36,847.40. A careful perusal of the 
Committee’s report will show you where this money has gone and 
what has been accomplished through its expenditure. 

Believing that much more efficient work might be done and bet 
ter results obtained, the Executive Council, when the appointment 
of the Protective Committee was originally made, provided that this 
Committee should be a secret one, composed of members selected 
by the Chairman of the Executive Council. Your Chairman desired 
to continue on this Committee the same gentlemen who, for two or 
three years last past, have comprised the Committee, but through 
the inability of one of the members of the Committee to serve it 
was found necessary to appoint one new member. 

On behalf of the Executive Council, as well as on behalf of the 
Association itself, I desire to extend to the individual members 
of this Committee assurances of the appreciation of the bankers 
of America for the great work it has done. 

Great as this work has been, it is the opinion of your Chairman 
that the greatest value to the Association in maintaining this Com- 
mittee is the fact that professional criminals are deterred from at- 
tempting to defraud members of this Association, knowing, as they 
do, that any effort upon their part in this direction will result in a 
most determined effort on the part of the Committee to run them 
to cover and prosecute them. 

In view of the vast amount of work done by this Committee, it is 
a source of keen regret to your Chairman that public recognition 
cannot be given to its members. 

A careful study of the report of this committee will, we think, 
convince the members of this Association that the protection af- 
forded them by its work is worth to them much more than the 
annual dues for membership. 

REPORT OF CERTIFIED ACCOUNTANTS, 

Acting upon the precedent established by a former Council, 
Messrs. Edmonds & Bouton, certified accountants, were employed 
to examine the books of the Secretary's office and to check the 
receipts and prove vouchers for the expenditures as made through 
that office. They made a report to the Association, covering an 
examination of the books of the office under date of August 31, 1907, 
certifying as to the correctness of the accounts in the Secretary's 
— and approving the system of bookkeeping in vogue in that 
office. 

AMENDMENTS TO THE CONSTITUTION. 

Amendments to Section 1 of Article 3 of the Constitution, 
offered by the Committee on Constitution and approved by the 
Executive Council, as well as amendments of Section 1, Article 3, 
of the Constitution, as offered by Mr. John L. Hamilton, are before 
you for your consideration, all of which amendments relate to the 
membership of the Executive Council and the manner in which 
they shall be elected. 

Inasmuch as the adoption of either one of these amendments 
must necessarily work a marked change in the law of the Associa- 
tion and provide for a new method for the management of its 
affairs, it is important that they should be carefully weighed and 
thoroughly digested by the members before the final vote to deter- 
mine such change is reached. 

THE CURRENCY 

As has already been stated in this report, your Chairman is of 
the opinion that the most important committee of the Association 
now in existence is the Currency Commission. This is the most 
important for the reason that the subject with which this Committee 
has had to deal is at this time foremost in the minds of the bank- 
ers and business men of the United States. 

You are all well aware of the wonderful growth of business in 
America during the past few years; and the fact that we are obliged 
to-day to do this wonderfully increased business with practically the 
same amount of money in circulation that we had a te years ago 
makes it apparent to all thinking bankers that some relief, through 
financial legislation, is necessary if we would continue the prosperity 
with which we have been blessed during the past few years, 

Acting under the resolution passed at the St. Louis Convention 
of the Association, the Executive Counci! appointed, as a Currency 
Commission, ten of the most prominent bankers in the United 
States, which, together with the five members of the Legislative 
Committee, under the resolution adopted, were to constitute the 
Currency Commission. 

This Commission has done much work in the direction of secur- 
ing relief to business, looking to the enactment of such financial 
legislation as will provide for an emergency currency. 

The report of this Committee is also before you, and I invite your 
careiul attention to the same. 

The prosperity of our country is so great and the demands for 
money for the conduct of business are so large that we are at this 
very mement suffering from a stringency in money—as it were, 
starving in the midst of plenty, and with absolutely no means under 
the law by which it is possible for the banks of America to relieve 
the situation. 

The Council, believing the question of currency legislation to be 
the most important thing before the Association at this time, and 
believing that a free discussion of the question by any member 
of the Association who may have anything to say upon the subject 
will result in the crystallizing of the wisest plan to be adopted, has 
set apart a day to be devoted entirely to a discussion of the cur- 
rency question; and it is to be hoped that this discussion will result 
in the convention adopting some plan of legislation which it can 
recommend to Congress for enactment into a law. 

CONCLUSION. 


The progress of our Association for the past few years has kept 
pace with the general progress of the country, and the financial 
reports of the institutions and individuals comprising its member- 
ship show a prosperity which reflects an intelligent and progressive, 
yet conservative, management. 

It is the opinion of your Chairman that the banks of America 
owe a duty to the public, and the fact that the public has pros- 
pered in such large measure is, I think, ample proof that the banks 
and bankers of the country have discharged their full duty to the 
public. < 

Our present meeting assembles under very favorable conditions, 
and it is our hope that its deliberations may be tempered with 
wisdom and that our actions may result in being beneficial to the 
Association and the nation; that when the final adjournment is had 
we may return to our respective homes feeling that our visit to this 
city at this time has been both a recreation and a benefit to us all. 

G. M. Reynotps, Chairman. 














102 BANKERS’ 


Report of Committee on Uniform Warehouse Receipts. 


Your committee reports that the bill entitled “An Act to make 
uniform the law of warehouse receipts,” which had received the 
approval of the Commissioners on Uniform State Laws and of your 
Committee on Uniform Warehouse Receipts (pursuant to their report 
at pages 84 and 85 of the proceedings of the Thirty-second Annual 
Convention of the American Bankers’ Association), has since been 
passed by both houses of the legislature of the State of New York, 
and has received the approval of Governor Hughes. It is, accord- 
ingly, now the law of the State of New York 

The act has also become a law in the States of New Jersey, Ma 


sachusetts,, Connecticut, Illinois and Iowa, and is now before th 


legislatures of Alabama and Georgia 
our committee believes that the new law affords better protection 
to banks dealing with warehouse receipts, and more completely safe- 


guards the bankers’ interests. 
At the request of the American Ware 
by direction of your committee, Mr. Robert 


farehousemen’s Association and 
Ludlow Fowler, H 


counsel 


CONVENTION. 


for your Association, attended several times at Albany when the 
uniform warehouse receipts bill was under consideration by the 
judiciary committees of the several houses of the legislature and 
was heard by those committees. The success in New York State 
was due in a great measure to the able assistance of Mr. Fowler. 
The expense therefor incurred by your Association has been $330 
out of the total appropriation of $2,000, made for the purposes of 
Cie eqeeeiaes. The balance of $1,670, therefore, remains unex 
pene ed. 

Your committee reports that as the bill is now a law in various 
States and its subject matter in shape for presentation to the legis- 
latures of the other States, it would seem that the functions of your 
committee are fully executed, and that the committee may be dis- 
charged 

(Signed) A. H. Curtis, 
Grier Hersu, 
G. M. ReyNnoips 
H. B. Witcox. 
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Detailed Report 


of Proceedings. 


THIRTY-THIRD ANNUAL CONVENTION, HELD AT ATLANTIC CITY, SEPTEMBER 25, 26 and 27, 1907. 


FIRST DAY’S PROCEEDINGS. 


ATLaNric City, N. J., September 2 






5, 1907. 

rhe Convention was called to order at 10 a. m, by the President, 
Mr. G. S. Whitson, Vice-President of the National City Bank, 
New York City. 

rhe President—The Thirty-third Annual Convention of the Ameri- 
can Bankers’ Association will please come to order, and our pro- 
ceedings will be opened with prayer by the Rev. William J. Blatch- 
ford, of Atlantic City. 





PRAYER. 

Oh God, Our Heavenly Father, Creator and Preserver of all of 
us, Thou who has made us the stewards of Thy bounty, by whose 
divine providence mankind proves that all things are made to work 
together for good for those who love God—we render unto Thee high 
praise and hearty thanks for the great privileges we enjoy in this 
prosperous and fertile land 

Let Thy guiding hand ever be over the President of the United 
States, the Governor of this State, and all those in authority. 

Prosper all their consultations, to the advancement of Thy glory 
and the good of Thy church, and the safety, honor and welfare of 
Thy people. 

Send Thy blessing, we humbly beseech Thee, upon all the mem- 
bers of the American LDankers’ Association wherever they may be. 
them a deep sense of their duty and responsibility as the cus- 
lians of Thy people’s wealth. Direct their President and all those 
shall be engaged in this business here to-day with Thy most 
nus favor and father them with Thy continual help that in 
heir works begun, continued and hereatter carried on Thy name 
] 





ask it all through Jesus Christ, our Lord, Amen 





President--In consequence of the inability of Governor Stokes 
be present, the address of welcome will be delivered by Mr. 
Hacharach, Postmaster of Atlantic City. 


Address of Welcome, by Mr. Harry Bacharach, 
Postmaster of Atlantic City, N. J. 

Mr. President and Members of the American Bankers’ Association 

Ladies and Gentlemen—We have just received word that 
Governor Stokes will be unable to be here to welcome you, owing to 
the fact that our State Legislature meets in special session today 
and it is absolutely necessary for him to be at the Capitol, and the 
local committee has selected me to welcome you to our city I do 
not know why I have been selected, unless it is because 1 was with 
Mr. J. J. White at San Francisco in 1905 and with him extended 
to you Atlantic City’s invitation to meet here at your next Con- 
vention. I am satisfied it is not because of any, oratorical ability 
I may possess, but it may be because I have made the reputation oi 
being a truthful speaker 

At one time I was a candidate for Alderman of this city, and it 
was necessary to speak in my own behalf or have some one do it 
for me. My natural modesty would not allow me to speak for 
myself, so | looked around for some one capable and willing to do 
it, and I discovered him in one of our prominent bank presidents, 
who, while not enthusiastic over the proposition, consented. For 
about four weeks we went out campaigning, he making the speeches 
and I sitting on the platform and looking wise, until one evening 
he said* “Harry, you will have to speak for yourself at the next 
place.” I inquired what the trouble was, as I thought he had been 
doing very good; in fact, I did not know that I had so many good 
qualities until I heard him talk about them. “Well,” he said, 
“that is just the trouble, for at the last place I spoke the people 
seemed to believe what I said about you, and after election, when 
they find you out, they will roast me.”’ (Laughter.) He suggested 
that during his speech I make some notes, which I did, and gave 
to him for his approval, and they are the only notes of mine he has 
ever approved. So, at the next place, after being introduced, I got 
up and said: “Mr. Chairman and Gentlemen—I am not a speech- 
maker,” and then spoke for twenty minutes on some of the good 
qualities of mine I had heard the bank president mention. After I 
got through, an elderly gentleman came to me and said: “Mr. 
Bacharach, I want to congratulate you. You are the first man 
whom I have heard make a political speech in twenty years who 
has told the truth.” I said: “My dear sir, that is very kind of you, 
and I appreciate it very much, but what part of my speech particu- 
larly appealed to you as the truth? He replied: “You said you 
were not a speechmaker, and I'll be d—d if you are.” (Laughter.) 

Consequently, if I become overdue, you may draw on me at sight 
and I will honor the draft. It is always a great honor to represent 
Atlantic City in any capacity, but particularly so when it is to wel- 
come to our city such a distinguished and influential organization 
as yours. We are pleased and honored to have you with us, not 
alone because of the great wealth you represent, but also because 
you have been selected by your fellow citizens to be the custodian 
of their widows’ and orphans’ mite; and to have that responsibility 
thrust upon you means nothing less than that you represent the 
highest of American citizenship. 

Atlantic City takes great pride in its hotels, in its business men 


and its board walk, but we take the greatest pride in our financial 
institutions, and while we believe, with President Roosevelt, that 
the trust shouid be “busted,” aud while we believe that he should 
accept a third term, which the people of the country demand, still 
we don’t want him to hurt our financial institutions that pay big 
dividends, as we have one in our city that has paid, in the past five 
years, the same dividends as the Standard Oil Company. 

Our eight banks have a capital and surplus of $3,000,000, with 
deposits of $9,000,000, paying dividends from 6 per cent. to 24 per 
cent. per annum, and these stocks are sold on the market at Phila 
delphia at $200 to $1,000 per share; so we feel we have the right to 
be proud of our institutions and the men who control them, 

Gentlemen of the Convention, in behalf of the bankers of our 
city and of the citizens of Atlantic City, I desire to extend to you 
a most cordial and hearty welcome to our city, and hope that your 
visit will be enjoyable as well as profitable, and trust that we will 
have the honor and pleasure of again welcoming your Convention 
to our city, for you will find in the City by the Sea that you can 

“Come in the evening or come in the morning, 
Come when you're looked for or come without warning; 


A thousand warm welcomes you'll find here before you, 


And the oftener we see you the more we adore you.” 

(Applause.) 

Response ol the President. 

Mr. Postmaster, Bankers of Atlantic City, Local Committeemen 
and Friends—l think that I, like your Postmaster, am not an orator 
or a speechmaker; but on behalf of the American Bankers’ Asso 
ciation | beg that you will accept the grateful acknowledgments of 
our members for your cordial welcome. (Applause.) 


ANNUAL ADDRESS. 

Members of the American Bankers’ Association and Guests 
\nother year has passed and gone since our Convention in St. 
Louis, and it affords me great pleasure to call attention to the 
progress and growth of our Association, due so largely to the 
untiring efforts of the associates with which you have surrounded 
me, Meeting as we do today in this beautiful city, may be regarded 
by many as a new departure and the result watched with interest, 
but we must not overlook the self-evident fact that the American 
Bankers’ Association of today is not what it was years ago when 
struggling for existence. We have grown and grown until we are 
now not only the largest and wield the greatest influence of any 
organization of its kind in the world—representing in capital, sur- 
plus and deposits nearly thirteen billions of dollars—but our Con- 
ventions are looked upon as events of so great importance as to 
command the most careful and deliberate consideration of all ques 
tions presented to us. 

In days of old bankers in the largest cities welcomed us with 
open arms, but we have increased in number with such rapidity 
until at present the entertaining of so large a body is no easy task, 
demanding as it does so much of the valuable time and labor of 
our members, to say nothing of the financial expense, that but few 
are bold enough to consider the proposition; and I ask you, my 
fellow bankers, if the time has not arrived for this Association not 
only to decide for itself the place of meeting, but to defray the ex- 
penses pertaining thereto, leaving to our friends the question of 
entertainment, which must always be regarded as a secondary con- 
sideration. Reference to our records shows that at the last meeting 
of the Association 7,949 bankers were enrolled as members; today 
they number 9,251, an increase of 1,302, due in a very great measure 
to the work of our Secretary, whose office has been taxed as never 
before, and I am pleased to express my appreciation of the able 
manner in which the business of the Association has been per- 
formed. (Applause.) 

The cash and investments in the hands of our very able Treasurer 
amounted last year to $67,263.15; today they amount to $97,440.29. 
This, I am sure, you will agree with me in thinking very gratify- 
ing, but we must not rest content until we have on our roll the 
name of every banker deemed worthy of membership. 

Although full reports will be made, or have been handed to you, 
of the work of the various committees, I think the result of their 
labors entitles them to more than a passing notice, and I take ad- 
vantage of this opportunity of expressing to them on behalf of 
myself and my associates our appreciation of the good work which 
they have done. 

The Currency Commission, composed of prominent bankers from 
various sections of the country, selected for their fitness by a com- 
mittee of your own selection, realizing the importance of the work, 
readily accepted the call for their services and made their own 
business secondary to that of the Association. The result of their 
labors is too well known for me to dwell upon it here. 

The Bill of Lading Committee, following your instructions, im- 
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mediately framed for Congressional enactment amendments to the 
Rate Bill passed by Congress at the previous session, and in which 
that body announced its position and authority to legislate on inter- 
state bills of lading. Your Committee have been untiring in their 
efforts to bring about conditions for the passing of laws of interest 
to every banker, and we thank them for what they have and will, 
without doubt, accomplish. 

Your Protective Committee have done good work, and, although 
their names are never divulged, the result of their labor is well 
Notwithstanding the fact that the membership of the As- 
sociation has increased so largely since our last report, there have 
been fewer crimes in proportion perpetrated against members than 
ever before since the protective work was inaugurated. This would 
indicate that professional criminals are becoming more and more 
familiar with this part of the work of our Association, for statistics 
clearly show that the great majority of banks now selected for at- 
tack are those that should be—but unfortunately are not-—-members 
of our organization. 

rhe Committee on Express Companies have not been idle, as you 


known. 





will see by their report, and they hope for beneficial results. No 
yne not fully conversant with the situation can realize the work 
which they have done, and I thank them for their efforts. 

Praise is likewise due to the Uniform Warehouse Receipts, Uni- 
form Laws and Constitution committees, as well as the Standing 


t 


Law Committee, whose report will show the vast amount of legis- 
lation enacted during the year affecting banks and banking institu- 
tions; also to the officers of our various Sections, under whose effi- 
cient management they have so rapidly grown in strength and 
importance, 

| refer with pride to the great measure of integrity which has 
marked the management of our financial institutions and the mar- 


velous resources of our country. Our mines have been yielding 
treasures as lavishly as our fields, and not only have the tillers of 
the soil been blessed with abundant crops, for which there was a 
ready market, but the resources of our merchants and our manu 
facturers have been taxed to the utmost; and the banker, too, has 
had a period of prosperity Lut even as the most sanguine cannot 


mn forever, let us stop and ask ourselves 


expect these conditions to 
if the pace has not been too rapid and if it is not the time for us 
to impress upon our friends not only the wisdom, but the absolute 
necessity of curtailment, and whether we es prudent business men 


yrepared or preparing to meet this change when it confronts us. We 


are [ 
know that this cannot be accomplished in a day or in a week; the age 
we e in an extravagant one, and so would it not be well to be 
guided by that old and very wise saying, “In times of peace pre- 
pare for war,”’ and take a reef in our sails while the sky is clear 
and the water smooth, so that when the tide runs strong or storm 
comes it will find us prepared not only to ride the waves in safety, 
but ready to carry out at all times to the fullest extent the functions 
for which we as bankers were created 

The President—It is my painful duty to announce the death of 
our friend and ex-President, Alvah Trowbridge, who passed away 
on Wednesday last Mr. Trowbridge was one of the old guard, 


und a gentleman for whom we had the highest regard and respect. 
It would seem to the Chair most fitting that a committee should 
be appointed to draft suitable resolutions regarding his death and 
have the same engrossed and forwarded to the loved ones he has 
left behind 

Mr. C. A. Pugsley, of Peekskill, N. Y.—I move you, sir, that 
the Chair appoint such a committee for the purpose stated. 

The motion was seconded and carried. 

The President—Members of the Convention, we will now proceed 
to the regular order as enumerated on our programme, and I 


therefore call for the report of the Secretary. 

[The report of the Secretary will be found on page 92.] 

The President—Next in order will be the report of our Treasurer 

{The Treasurer’s report is printed on page 93 of this publication. ] 

rhe President--You have the report of the Treasurer. What is 
the pleasure of the Convention in regard to it? 

George M. Reynolds (Chairman of Executive Council) 
it was the custom to appoint an auditing committee, but the 
have stated that there was not 


Formerly 


gentlemen on such committees 
sufficient time for them to audit the report of the Treasurer in a 





proper manner, and therefore this year the Executive Council 
f professional accountants to go over the accounts 
and they have done so, and I therefore make 


employed a firm 
of the 
the following report under the head of 


AUDITING COMMITTEE 
September 16, 1907. 
Mr. G. S. Whitson, Mr. G. M. Reynolds, Mr. J. D. Powers, Com 
mittee on Auditing of the American Bankers’ Association: 

Gentlemen—In compliance with your request we have audited the 
accounts of the American Bankers’ Association for the fiscal year 
ending August 31, 1907. : 

We find the same to be accurately and carefully kept and in bal- 
ance, and hereby certify to the correctness of the figures shown 
therein at the close of business on that date 

Very truly yours, 





sasurer, 


REPORT OF THE 











Epmonps & Bourton, 
Certified Public Accountants 
On motion, the report of the Auditing Committee was accepted 
and the Treasurer’s report thereon approved. 
The President—Next in ofder is the report of the Executive 
Council. 
{The report was read by the Chairman, Mr. G. M. Reynolds. 
It will be found on page 1o0o0.] 
On motion, the report was accepted and approved, and the 


subject of the proposed amendments to the Constitution was made 
the special order of the day for Thursday, at 11 A. M. 

The President—By unanimous consent, gentlemen, we will change 
the order of exercises as outlined on our programme, and have 
the address by Governor Swanson, of Virginia, at this time. 


Governor of Virginia. 





Address by Claude Sw 


Mr. President, Ladies and Gentiemen—I feel like an interloper 
in the deliberation of this splendid assemblage, because I think 
you would be better occupied discussing the various questions 
that engage your business attention rather than listening to a 
However, i felt highly complimented when I received 


public man. 
have known for 


through your Secretary—a gentleman whom I 
many years and for whom | entertain the kindliest affection~an 
invitation to be present on this occasion and say something for 
the South. [ felt very much like the old darkey who was accosted 
by a man on the street and asked to change a five-dollar bill. He 
replied, “‘Massa, I haven’t no change; | haven’t no money at all; 
but, sah, | tank you for de compliment.”’ (Laughter.) So, though 
I may have no speech worthy of your consideration, I highly 
appreciate the compliment of being requested to deliver one. 

[ have had no time to prepare speeches recently, for the James- 
town Exposition has kept me so busy delivering addresses to 
various organizations of all kinds that I have had very little time 
for anything else. Indeed, a short time ago I went to my doctor 
a very frank, candid old physician—and asked him if my numer 
ous addresses were not injuring my nervous system. He gave me 
a thorough examination and said: “Your speeches haven't injured 
your nervous system, but your many ill-advised and hasty dis- 
courses have been very disastrous to your reputation.” (Laughter 
and applause.) I hope, gentlemen, this will not be another occa 
sion to be so commented upon by my good friend and candid 
adviser, the doctor. 

I wish to congratulate the wives and daughters of the bankers 
upon their wisdom and sense in accompanying you to a place like 
this. It is an illustration of the fact that the women of America 
ire sensible. They know the affairs of life, and consequently | 


feel sure that the money of this country is ir 


secure hands when 
directed by the women. 

I was preparing to acclaim the privilege of being Governor of 
Virginia until I looked into the faces of this audience and saw 
the array of Southern women, before whom I knew I could not 
sail under false colors I married about ten years ago and I 
my own household, and I have 
had no advancement since. (Laughter and applause.) In that 
respect I am only following every true Southern man, who, after 
always continues lieutenant-governor in his own 


became lieutenant-governor in 


his marriage, 
home. 

I am asked to respond to the sentiment, “The South.” If there 
is one people that love their section of their country it is the 
people of the Southland. Wherever in foreign lands, or in this 
ountry—in New York, Chicago or any other large city in the 
North—you meet a Southern man, you will find one whose heart 
goes back to the place of his nativity. This feeling was well illus 
trated not long ago in New York, where an old Confederate soldier 
was walking in Central Pz where the band was playing, and 
he said to the leader, “Mister, play ‘Dixie.’" The band played, 
and the old fellow said, “Play it again,” and noting the enthusiasm 
on the old man’s face, the leader directed his men to play it again 
Then the third time the old soldier said, “Mister, please play it 
once more.” The leader turned to him and said, ‘When Gabriel 
blows his horn you'll call for‘ Dixie.” “Yes,” replied the old 
Confederate, “and, by gosh, if he don’t play it I won’t rise. I 
(Laughter.) 





want you to understand that, sir 

We in the South are not sectional; we are not provincial. While 
we love our homes we love the nation more, and we love the flag 
that floats over us all. (Applause.) Why, do you know, the South 
was the home of original patriotism. Patrick Henry, in the great 
Convention of 1774, voiced the sentiment of the South when he 
said, “I am not a Virginian, I am an American.” (Applause.) 
I wish to tell you that when General Grant at Appomattox took 
the hand of General Lee, the bloody chasm between the North 
and South was bridged forever, and when President McKinley, in 
that patriotic speech that he delivered at Atlanta, advocated that 
the Federal Government should care for the graves of the Confed- 
erate soldiers, he wiped away forever all hard feelings between 
the men who fought on both sides in that dreadful conflict. 
(Applause.) 

Gentlemen, if there is one thing that we in the South are proud 
of more than another, it is our contribution to the national great- 
ness. George Washington was a Southern man, a Virginian. The 
first Constitutional Convention was called by a Virginian, James 
Madison; and the greatest jurist of modern times, John Marshall, 
of Virginia, Chief Justice of the United States Supreme Court, was 
the man who put life and understanding into the enforcement of 
the Constitution. (Applause.) 

There has scarcely been a great territory taken into this Union 
without the aid of Southern patriotism and Southern votes. Take 
that magnificent stretch of territory from Louisiana to the Pacific 
Ocean—it became a part of the Union through the efforts of Presi- 
dent Thomas Jefferson against the wishes of large portions of the 
people of the country. (Applause.) 

It was a Southern man—two Southern men, great soldiers— 
Scott and Taylor, who went through the Mexican War and made 
Texas and California a part of this great nation. (Applause.) 
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Yes, gentlemen, if there is one thing that the South is proud 
of it is its national and patriotic spirit, its desire to see this great 
nation, strong, glorious and mighty. The appalling disaster of the 
great Civil War divided the South into the old South and the new 
South. The old South ended at Appomattox and the new South began. 
The old South commenced with Washington and ended with Lee. 
The old South is the history of a great and glorious people ever 
to be remembered in story and in song. The old South produced 
two great leaders in the Civil War—Abraham Lincoln and Jefferson 
Davis, each born in the State of Kentucky of Southern women, 
{Applause.) I would be ashamed of myself if I were to stand in 
this presence and apologize for the old South. She neds no apol- 
ogy. She died in darkness and despair. The Civil War had 
crushed her completely. The beginning of the war found her the 
richest and most prosperous part of this land; its conclusion found 
her the poorest and most wretched. No people ever before had 
greater obstacles to overcome after the close of that terrific strug- 
gle than did the people of the South, but after years of self-sacri- 
fice and of courage and resolution the new South has been evolved. 
{Applause.) And to-day, if there is one thing that is established 
in the South—and I want you business men, you financiers, to un- 
derstand this—it is that politically and industrially and financially 
the South is in the hands of the great intelligent Anglo-Saxon race, 
which constitutes the corner-stone of our civilization. (Applause.) 
Our experience had taught that in adherence to this principle the 
South would stand together. And what we have done has been 
from no spirit of unkindness to the negro. We propose to treat 
the negroes with perfect fairness and justice, aiding them to de- 
velop along the pathway of civilization, but we will hold him to his 
allotted place and will guide him and control him for his benefit 
and for our salvation. (Applause.) Our progress of recent years 
has been almost without a parallel in the history of the world. In 
less than twenty years we have increased our population between 
four and five millions. We have increased our cotton crop from 
five to thirteen billions annually, until to-day cotton is again king 
ind the world is depending on the white product of the South for 
its comfort and its array, and we sell more cotton annually than 
the entire supply of gold the world can buy. Besides this, we 
have found new sources of wealth. There is not a vegetable or a 
plant known to temperate zone, or hardly to the tropics, that can- 
not be successfully raised in the Southern States. In less than 
twenty years the agricultural product of the South has leaped for- 
ward with amazing vigor. Twenty years ago the South only 
duced 400,000 tons of pig iron. Last year it produced 3,600,000 
tons. We have gone into shipbuilding, and at Newport News, in 


pro- 


my State of Virginia, we have one of the finest shipbuilding yards 
in the world. In manufacturing the South has increased in thx 
past twenty years more than 250 per cent. The old South was ex 
clusively agricultural. The new South, while it has more than 
doubled th agricultural of the old South, is to-day manufacturing 
to such an extent that the South is really a manufacturing section 
more than it is an agricultural section. One-half of the lumber of 
the United States is located in the South. This means cheap build 
ing, cheap fuel. 

Now, while we have been farming and manufacturing we have 
gone into the mining business and our mineral development has 
kept pace with all the rest, until to-day there is not a mineral 
known to modern civilization that is not found in the Southern 
States. Great Britain built up its commercial supremacy on the high 
seas on coal—on 12,000 square miles of coal fields. Why, gentle- 
men, the South has disclosed up to date 16,000 square miles of coal 
fields, ond coal of a quality supericr to that which Great Britain 
can boast of. 

Take the railroad mileage of the South. Twenty years ago there 
were 20,000 miles of it. To-day there are 62,000 miles, and more 
building. I want to tell you bankers of the North and of the 
West who have invested in Southern securities, that you need not 
have any apprehension about your investment. It is the safest 
that you can have. There has been a disposition in some quarters 
to make people think that we of the South are long-haired, wild 
eyed and the most radical of all people in America. I want to tell 
you that if there is one thing that is conservative, that is fair and 
just to capital, it is the Southern people and the authorities in the 
Southern States. I wish to say, however, in all candor, that the 
Southern people will never be the obedient slave of capital, but we 
will never soil our hand by depriving capital of one single cent 
of its honest, fair earnings. (Applause.) I hope in the future, 
as in the past, that the public men of the South will measure up to 
this high ideal—too honest to be corrupted by rich men and to» 
brave to be coerced by demagogues. (Applause.) 

My friends, I have not been talking in a boastful way; I hops 
you don’t think so. (Laughter.) I intended to tell you facts and 
give you a true estimate of the South and of its resources, and I 
wanted to do so for the reason that we wish you men of capital at 
the North and at the West to invest your money with us in the 
South. We want to share our immense and valuable products with 
you. The South is young industrially and yét fresh with the dews 
of the morning. The glories of its noontide are still to come. 
The completion of the Panama Canal will more than doubie the ad- 
vantages and facilities of the South. It will make the South nearer 
to the markets of the Orient than the rest of the producing world. 

In conclusion, my friends, I feel a profound respect for the bank- 
ers of America. The conservative patriotism of them as a class is to 
be admired of all men. They are the trustees of the savings of 
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the great toiliag masses of the people. Gentlemen, the commercial 
world comes to you for accommodation. Unless you favor them 
they cannot succeed. I want to tell you that the power you exer- 
cise and the trusts reposed in you are prodigious. There is no use 
of us being uneasy about material wealth. There are dangers ahead 
of us greater than any that may come from the lack of wealth. This 
nation is today the richest on carth. The danger that we have to 
guard against is that which comes from the failure on the part of 
our business men to take an interest in public affairs. We need less 
criticism of public men and more active work on the part of busi- 
ness men in public affairs. (Applause.) We need to realize today, 
as did Washington and Lincoln, that public honor is private honor; 
that public disgrace is private disgrace; that public failure is private 
failure, and that public success is private success. I want the time 
to come again when American womanhood will prefer the com- 
panionship of men of high and lofty ideals to those whose lives are 
given up to the tawdry tinsels and decorations of life. I hope the 
time will come when the hero of the college will be the young man 
whese intellect points to a life of usefulness and not to the man 
whose sole claim to distinction is that he was the captain of the 
football team. (Applause.) Brave manhood and pure womanhood 
have been the two great virtues of the Anglo-Saxon race, and let 
us hold them up as the distinguishing characteristics of our Ameri- 
can life. (Applause.) 

Gentlemen, the people of the South, stirred by a love of country 
and anxious to see America the great, glorious and mighty Republic 
of the world, are prepared in patriotism, in faith, and in fearless- 
ness, to aid in all steps tending to advancement along the pathway 
of justice, liberty, prudence and progress. (Applause.) 

J. J. Sullivan, of Cleveland, Ohio—--Mr. President, seldom indeed 
is it our privilege to listen to so inspiring an address, and | move 
that the thanks of this assemblage be tendered to Governor Swanson 

The motion was seconded and carried. 

The President—Gentlemen, we are honored in having with us to- 
day a representative of the bankers of Germany in the person of 
Ilerrn Kommerzienrat Moritz Leiffmann, who will now address us. 


Address of Moritz Leiffmann. 

{Herrn Leiffmann’s address will be found on pages 88 and 89 of 
this publication.] 

S. D. Seudder, of New York City—I move that a vote of thanks 
be extended to Herrn Moritz Leiffmann. 

rhe motion was seconded and carried. 

The President—Most of us know the trials coming to us from our 
connection with a single banking institution. I leave it to you to 
say what must be the result when they are multiplied by 104. I in- 
troduce to you Mr. William S. Whitham, of Georgia, 


Address of Mr. Witham. 

[Mr. Witham’s address is given on pages 89 to 91.] 

the President—As all of the reports enumerated on the program 
are in print and have been distributed to you, it has been suggested 
that they be not read at this time. If there is no objection, their 
reading will be omitted. 

Alfred H. Curtis, of New York City--The report of the Commit- 
tee on Uniform Warehouse Receipts has not been printed, Mr. 
President, but as it is very short, I ask leave to read it. 


Report of Committee on Unitorm Warehouse Receipts. 

The President—Gentlemen, give your attention to the reading of 
this report 

[The report will be found on page 102.] 

J. D. Powers, of Louisville, Ky.—Mr. President, 1 move that 
the report be received and the committee discharged, and that the 
Secretary of this Association submit a copy of this bill and the 
report of the Committee on Uniform Warehouse Receipts to each 
State Bankers’ Association, and urge that they use their best 
effort to secure its passage by their respective State Legislatures. 

The motion was seconded and carried. 

lhe President—Although the hour is late, if the Convention 
will be patient for a few moments longer we can finish up the 
programme before adjourning for the day. 

CALL OF STATES. 

The roll of Vice-Presidents was called by the Secretary as 
follows: 

Alabama—John H. Frye, Vice-President. (No response.) 

Alaska—Cabell Whitehead, Vice-President. (No response.) 

Arizona—J. N. Robinson, Vice-President. (No response.) 

Arkansas—-George T. Sparks, Vice-President. 

Greenfield Quarles, of Arkansas—Mr. President, it is with sadness 
that I arise to answer this roll call. George T. Sparks, who was 
one of the most honored bankers of our State, is no more, he 
having lost his life in the steamship disaster that occurred between 
San Francisco and Portland this summer. In his death Arkansas 
loses a man of many virtues, a most excellent banker and financier, 
and a gentleman who was loved by all who knew him. 

Speaking now for the State, I can say that we are prosperous. 
We have this year a magnificent cotton crop that is now coming 
to market. We have developed large timber interests and large 
coal mining interests, and naturally the banking interests are flour- 
ishing, and they are being handled in a proper and conservative 
manner. 

California—George W. Peltier, Vice-President. 

Frederick Kasten, of Milwaukee, Wis.—Mr. President, I move 
that we postpone the further calling of the roll of Vice-Presidents. 
The hall is being rapidly emptied, as the hour is late and many 
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members are going to luncheon and seeking other attractions, and member of the Executive Council shall be eligible for re-election for 
a period of one year after the expiration of his term of office. ‘The 


| think it should go over until tomorrow morning. . a ; 
= ” President, First Vice-Presidents, and Chairmen of the Executive 








fhe President—Our program for to-morrow morning is so fully Committee of the different Sections now authorized by this Con- 
occupied that I am afraid that there will be no time for it. stitution and By-Laws, shall also be members ex-officio. The re- 
F. J. Carr—Then I suggest, sir, that the Vice-Presidents be moval of a membe r of the Executive Council from the State, Terri- 
“4 tory, or District from which elected shall create a vacancy. 

requested to hand in their reports to the Secretary in writing, so The preceding amendments, if adopted, necessitate certain changes 
that they may be incorporated in the proceedings of this Con- in Section 2 of Article 3, and your Committee therefore recommends 
vention Section 2 of Article 3 be amended as follows: Omit the following: 
a . : . oa a rhe delegations from the several State Bank and Bankers’ Asso- 
rhe President—Do you make that as a motion? ciations shall assenmble and meet apart after the first adjournment, 

F. J. Carr—Yes, sir. and in such manner as they may determine shall nominate to the 
the motion was seconded and carried. Convention five names for members of the Executive Council, who 
ll members of this Association, provided that no State Asso- 

aids " 


‘ res ' he : salle he atic 1e ice-Pre “ 
I President—The Chair calls the attention of the Vice-Presi be represented by more than one member of the 





ill 1s 
nts of the warious States to this motion that has been carried, Council 

, 1 , 1 ry 9 ’ n < n and 7 —T 

and requests them to see to it that their reports under this roll call l elections of President, First Vice President, and for five 
members of the Executive Council to be chosen by ballot, unless 








anded in to the Secretary promptly, so t they may be otherwise ec 
orated in our proceedings. Insert in pl: thereof the following 
ljourned to Thursday, at 10 A. M. The election for President, First Vice-President, and Vice-Presi- 


dents and members of the Executive Council shall be by ballot, un- 
" : » - . less otherwise ordered by the Convention. 
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iursday, September 26, 1907. 
an in Wa. Georc 
Pr ent called the meeting to order at Jos. G. Brown, 
2 op 
I Will the delegates kindly be seated? The Con J. B. Fintey, 
, : : R , i Committee. 
. 7 I oni a George M. Reynolds, of constitutes the 
R I ( I G ‘ sh t 
r i ; m t f I} 1 f | osed amendment as rec ee appointed 
‘ 1 , ‘ 
ated I ‘ at St. Louis last year, and has the approval of the Executivve 
rt O, God is taught t eart { tl f Council 
r t nd eve ) to reje n His con W have still ther pr sed amendment pr« 1 to thi 
t h J Christ, « Lord Convention in the proper method by. Mr. John L. Hamilton, of 
I President—It is ected that the first thing on the pré Hoopeston, Ill., which is as follows 
1 r ) the t of t ( r ( nts to Sections 1 and 2, Article 3, of the Constitution of 
t it a . ’ . * \I H : of ciation, submitted by Mr. John L. 
: . *% tak »t sed al Ime to the Cor affairs of the Association 
it r la Vice-President of this As- 
- . . “11° SO tate ri “err hic 
AMENDMENTS TO THE CONSTITUTION cl State and erritory which 
a ‘ ma d in an Executive Council, 
( Reyr ‘ I nois (¢ tirman of Ex itive ( neil) ° a 1d who shall serve 
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It will also remove from the hands of ambitious bankers that feel 
ing of unrest which has characterized them in the past. It pro- 
vides for the government of our Association a simple democratic- 
republican method of procedure. You, in your respective State del- 
egations, will select in your deliberations, free and independent from 
the confusion and interference of gentlemen from other States, the 
men whom you desire to represent you in this Council. 

As this amendment was read by the Chairman, and as you doubt- 
less understand, you will be entitled to one member of the Council 
for the first roo members of the American Bankers’ Association, and 
an additional member for each additional 200 members of this Asso- 
ciation. We believe, those of us who have had this matter under 
consideration, that this will be productive of very good results for 


organization 

Now, we are all actuated—of course we are—by the same general 
idea, to do that which will inure to the best interests of our organ 
ization. We certainly do not want to lower the standard, but it 
should be our desire to elevate the standard of our organization, 
and, if possible, to dignify its proceedings Now, gentlemen, this 
matter, as niost of you are aware, was under discussion at St. Louis 
The Executive Council at that time had three proposed amendments 
to the Constitution before it for consideration. They were in a way 
conflicting, hence the Council decided to refer the three pending 
amendments to a committee of five for deliberation and report back 
to you at St. Louis. There was some doubt there as to the pro 
of that method of procedure. Hence, in deference to that 





view, it was decided to postpone the further consideration of those 
amendments until this Convention. The Committee prepared its re- 
port during the winter—long evenings, you know—and submitted 
the report to the Council meeting at Hot Springs in May last. It 
was considered there at great length, and after a full and free and 
li 


an unlimited discussion of all the features of this amendment, it 





was adopted by the entire Council with—as our Secretary informs 

one dissenting vote. There were some forty to forty-five mem 
bers of the Council present; and this comes to you, then, gentle 
men, today with that strong recommendation, you might say unan 
mous recommendation of your Council. New, then, we ask of 
you that you sustain the judgment of the Council, who deliberated 
ong upon this matter. This idea has been offered, however, and | 
have had many letters regarding it, as to when this amendment 
would go into operation; and some have entertained the thought 
tha: if adopted here this morning to become a part of our Consti- 
tution, that it would in some way be retroactive and neutralize the 
vork of yesterday. Nothing can be more absurd. It is not poss) 
ble that anything of that kind could obtain. Were it not for my 
nnate modesty | might say to you, that I have had some experi 
ence in legislative matters and parliamentary practice, and | know 
if this would apply to what was done yesterday it would be retro- 


active in its character, and that as a fundamental principle can 


t obtain. It will go into operation after your Convention is over. 

Now, if the reading of the report and my very feeble effort in this 
explanation is not satisfactory and there is any feature of this, any 
idea involved in it upon which you are not entirely clear, while 1 
im on my feet I would be very glad to answer such questions. 

I. H. C. Royce, of Indiana—I rise. Mr. Chairman, to ask a word 
of explanation, and I am glad to have the Chairman on his feet to 
answer 

I notice that in the beginning that the administration of the af 
fairs of the Association shall be vested in the President, First Vice 
President, the Vice-President from each State and the Executive 


Committee; and later in the provision as who shali be ex-officio 


, 
members of the Executive Committee, the Vice-Presidents from the 
several States are cmitted 

I rise to ask what do the Vice-Presidents of the several States 
have to do in the administration of the affairs under this new pro 
vision? 

I. J. Sullivan, of Ohio—Only in a general way. (Laughter.) 

Now, if it were intended that they were to participate in the de 





liberations of the Council, ihe amendment would say so; it would 
say “The Executive Council shall constitute,”’ etc. It does not in 
clude the Vice-Presidents. 

1. H. Ingwersen, of Cedar Rapids, Ia.—Gentlemen, there are 
plenty of us that want light. It is probable that an amendment of 
the Constitution is in order, in order to make the members in this 
Council more representative in character, and I think that is the 
idea that the committee has in view. 

Mr. Sullivan has stated to us that if this proposed amendment 
is adopted this morning it will become effective, so far as_ the 
Convention next year is concerned, but it does not apply to th« 
members of the Executive Council who are to be elected at this 
meeting. Now, we will elect on Friday ten members of the Execu- 
tive Council to serve three years. What effect will this proposed 
amendment have on their tenure of office; will they be allowed to 
serve out their terms, or will they give way next year to the new 
members? 

J. J. Sullivan—It will not in any way interfere with any gentle- 
man elected this year. The members of the Council elected this 
year for a term of three years will serve out the term for which 
they are elected, and it makes that statement in the Constitution, 
and then this is a paragraph which has puzzled several members, 
“Other additional members of the Council.” I have been asked 
what do you mean by that. It means that if, say, the State of 
Indiana, has three hundred and forty members in this Council 
to-day and by the 31st of next August they increase that member 
ship to 500, they would then have three members of the Council: 
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as it is now, they would have two—340 would entitle them to two. 
If they increase it to 500 they would be entitled to an additional 
member; that is the explanation of that. 

C. H. Church, of Indiana—Mr. President, suppose we only had 
290 members? 

J. J. Sullivan—Then you and your associates in your State would 
exert yourselves to get ten additional members. 

C. H. Church, of Indiana—We to-day have two representatives. 

J. J. Sullivan—That does not apply to the operation of this new 
feature; it would be what you have on the 3g1st of August. 

C. H. Church—We only have now one representative for the 
first 200. 

J. J. Sullivan—No, no; you are reading the wrong amendment, 
Mr. Church. You would be entitled to one member of the Executive 
Council for the first one hundred members in this Association, and 
an additional member of the Exccutive Council for every additional 

o members of the Association. 

Cc. H. Church--Well, now then, if we only have 290 for the first 


member, for the next two hundred- 








J]. J. Sullivan—You get another member. 

C. H. Church—That cuts us out. 

J. J. Sullivan—Out of what 

C. H. Church—We only get three. Suppose we don’t get them? 

J. J. Sullivan—Suppose you don’t get them; then you don’t have 
the representation. 

I. W. Griffith, of Mississippi—We are endeavoring to get more 
complete State representation under this amendment proposed. Are 
we obliged, under your ruling, Mr. Chairman, to adopt one of 
these two amendments as submitted, without in any wise changing 
or amending those amendments as submitted? Or can there be any 
change, in the one that might be thought advantageous by this As 
sociation, made before being passed by this Association at this time? 
What would 

The VPresident—I think it would be the adoption of the amend 





Id be the ruling of the chair? 


ment as a whole. 

B. W. Griffith—Thcn the proposed amendment could not be 
changed even for a grammatical error, I suppose. 

1. J. Sullivan—Just let me answer that, sit 

B. W. Griffith—yYes, sir. 

1. J. Sullivan—That is always permissible in all legislative bodies. 
B. W. Griffith—Could it be amended so as to substitute the word 
two” for the word “tone’’? (Laughter.) 

J. J. Sullivan—If that was an error, yes; otherwise, no. 

B. W. Griffith—Mr. Chairman, it is the purpose of this Conven 
been going along in channels that 





tion to right itself. We hz 
have not been approved by a great many members of this Associa- 
ation. (Applause.) It has been continued and gotten into such a 
condition that it has threatened the entirety of the Association. It 
is better, I think, to do away with technicalities, that will not allow 
us to propose some simple amendment to the amendments rather 
than to endanger this Association or its best efforts in the future. 
We gi too great a stimulus to the Constitution. The South 
found this out in 1861 to 1865. It was better for the nation to 
be preserved than for the Constitution, and so it resulted. It is 
better now for this Association to prosper, to be continued and to 
prosper, than to hold to the strict letter of the Constitution in re 





fusing to allow amendments here when they might be thought t 
be desirable, if those amendments commend themselves to the mem 
bers of this Association. Mr. President, we want State represen- 
tation, many of us. (Applause.) We want district and territorial 
representation. If the District of Columbia has not the necessary 
100 membership in the American Bankers’ Association, it may be, 
Mr. President, because there are not 100 bankers in the District 
f Columbia. If all the banks, however, are members of the 
American Bankers’ Association, it would be a hardship that would 
be almost a crime against that District to refuse us representation 
on the Executive Council, and many of us think, Mr. President, 
1ited to 100 members, but that any 





that we ought not to be ii 
part of the first 100 members, or any fractional part of the first 
200 members, which entitled a State, Territory or District to repre- 
sentation on the Execntive Council. Now, we do not want to he 
choked off in this matter, but it ought to be freely and fully dis- 
cussed, and the parliamentary practice not invoked—if you please— 
to prevent a correct, equitable and good solution of this question 

I. H. C. Royse, of Indiana—I wish to ask again, is it possible 
that the chair has ruled that no amendment to this report can be 
offered. Has the chair so ruled? 

The President—Well, we are voting on the amendment as a 
whole, as presented by the Executive Council. 

Mr. I. H. C. Royse—Then, I move you to amend this report as 

follows: In the tenth line, strike out the word “two” and insert 
the word “one,” making it read: “And an additional member of said 
Council for each one hundred members of the American Bankers’ 
Association,” etc. Strike out the word “two’”’ and insert the word 
“one.”’ 
James E. Hamilton, of Iowa—I wish to state, in answer to the 
gentleman’s inquiry of the chair, that we have a prevision in our 
by-laws which provides that no amendment can be made to the 
constitution without first filing it with the Secretary thirty days 
prior to the annual Convention. This provision is made so that 
those who are not in attendance may have an opportunity to know 
what may come before this Convention, and to be present to pro- 
tect their interests, if interests they have, when such amendment 
comes before it. Consequently no amendment can be had to any 
amendment proposed by any one at this time. 
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Now, in reference to the amendment proposed by the committee 
appointed by the American Bankers’ Association and endorsed by 
the Executive Council of this Association, with one exception, and 
that exception being myself, I wish to speak. Unfortunately for me 
and perhaps fortunately for the members of the Council, at the 
meeting in Hot Springs I lost my voice and was unable to talk, 
consequently I could not point out to those gentlemen the errurs 
which I thought they were making. I voted in the negative from 
start to finish and notified them then and there that I would pre- 
pare an amendment to the constitution. 

| wish to state that the Chairman of the Executive Council and 
everyone interested in these proposed amendments, have only the 
best interests of the American Bankers’ Association at heart, en- 
deavoring thereby to amend the constitution along such lines as 
they believe will be best for the future and the interests of this 
great Association. 

e with Mr. Sullivan in his statement, when he says that 
this amendment applies in a general way. I think it is too much 
of a general way in which it does apply. The gentleman has said 
that this amendment was made for the purpose of eliminating from 
this Association politics and political features that have become so 
I think the gentleman has 








»bnoxious to many at these meetings. 
only added fuel to the flames by the amendment propesed. 

rhe amendment, gentlemen, presented to you, provides first, 
that each State is entitled to one member of the Executive Council 
for each 100 members of the American Bankers’ Association in each 
State, and one additional member for each additional 200 members. 
it provides that States having 100 members of the American 
Bankers’ Association or more; that these nominations shall be 
made at the annual meeting of the State Bankers’ Associations, 
and the gentlemen nominated at those meetings shall be ratified 
and elected at the annual meeting of the American Bankers’ 
It provides that the members of the American Bank- 
3ankers’ Association meeting 


\ssociation. 
ers’ Association attending the State 
shall meet and determine who their nominees shall be. In most 
of the States this would mean that those questions would come 
up about once in three years. If there was a contest arising in 
any State Association, | know of no man who would be willing 
to stake his reputation and stand up before the members of his 
State Association and point out this and that man, and say, 
‘You cannot vote; you are not a member of the American Bankers’ 
\ssociation. The result would be this: That those who are not 
members of the American Bankers’ Association, or who never 
ean to be, would practically dictate the representative to this 
My plan provides that the delegates attending these 
(Applause.) 


organization 

nventions shall make the nominations. 

This also provides that all States not having a membership of 

» members are thrown into one class and given one member 
for the first 100 members of the Association and one additional 
member for each additional 200 members of the Association. These 
members shall be nominated by the Vice-Presidents representing 
these respective States. These Vice-Presidents shall meet at the 
time of the annual Convention and make these nominations. If the 
Vice-President from this State is not present, then the delegates 
ill meet and there name the men to represent them in this 


Convention 

They claim that they are eliminating politics. I claim they are 
udding to it, because their plan eliminates seventeen States from 
direct nomination, and places those seventeen States in a class by 
themselves, in which they shall have only ten members of the 
Executive Council to which they shall be entitled. Their provision 
goes further and makes no provision for the election of the Vice 
Presidents from the different States, and the only manner in 
which they can be nominated is under the last section of their 
amendment, which provides, “That the President, First Vice 
President and Vice-Presidents from the different States shall be 
elected by the Convention.” 

Now, this kind of condition would naturally arise under such 
m action: It would be necessary that all nominations should be 
made from the floor of the Convention. 
ommittee provided for the nomination of these Vice-Presidents 
If there should be a contest from any State as to the election 
of even a Vice-President, then it would be up to this Convention 
to determine who they should decide upon. They claim they are 
eliminating politics. I claim it would take practically the entire 
section of the last day in order to elect the Presidents and Vice 
Presidents representing the different States. 

It would not be proper for me to explain to you the plan that 
I have presented, because that question is not before this body 
for consideration, unless I had the consent of the Chairman and 


There is no nominating 


you gentlemen to do so. 

(Cries of “Go ahead.”’) 

If you wish me to explain the difference, I can do so in a few 
moments 

The plan that I have provided gives to each State one member 
f the Executive Council, regardless of what their membership 
might be in the American Bankers’ Association. (Applause.) It 
gives to each State one additional member for each 200 members 
of the American Bankers’ Association. It eliminates from the 
Convention the politics of the Convention for the reason that these 
nominations are made at the time now set apart under the Consti- 
tution for the selection of the Vice-President and member of the 
Nominating Committee; each State at that time will nominate 
the members to which they are entitled. And that is all there 
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is of it. They will be reported to the Convention and ratified by 
the Convention. My plan provides for the continuation of the 
fifteen members now representing the State Associations; their 
plan eliminates the fifteen members now selected by the delegates 
representing the different State Bankers’ Associations. 

Myron Campbell, of Indiana—Mr. Hamilton, may I ask a ques 
tion? 

John L. Hamilton, of Illinois—Yes. 

Myron Campbell—You provide that each State may select a 
certain number of delegates. Suppose that all the States have 
selected their full number of delegates, where are you going to 
get your five delegates from? 

John L. Hamilton—You do not understand my suggestion. 

Myron Campbell—I rise for a point of information. You say) 
that every State shall have one, and one for every additional 1 
members of the American Bankers’ Association; then you say ther 
may be five members appointed each year. Do I understand that 
means fifteen additional delegates in addition to what the State 
appoints? 

John L. Hamilton—The Constitution now provides that each 
State Association is entitled to send to this Convention one dele 
gate for each fifty members of their State Bankers’ Association 
hose delegates meet and nominate five members to the Executive 
Council. Under my plan it is continued the same as it is under 
the present Constitution. My plan gives to this Executive Council 
a membership of 97. ‘The plan proposed by the gentleman, | 
think, fixed the number at 57. The objectionable feature to my 
plan is the excessive membership on the Council, which is claimed 
by the opponents to it. I do not agree with this view. I believe 
that in numbers there is strength. I believe that it is not lowering 
the dignity of the Executive Council of this Association to take 
within its borders any man who is a member of this Association 
I believe that in these numbers we are adding strength to our 
organization. I believe we need strength This Association, in 
years to come must necessarily compete with organizations of like 
nature in other lines of business, and it is important that these 
bankers of America should organize and keep abreast of the times 
and be able to take care of the interests of the American bankers, 
and take care of—if possible—mold public opinion along the line 





of proper financial support 

Gentlemen, I thank you for the attention you have given me, 
and I sincerely hope that you will consider carefully these amend 
ments and vote as you believe for the best interests of the Amer 
ican Bankers’ Association. 

Myron Campbell, of Indiana-—-Gentlemen of the Convention 

The President—I just wish to make a statement to correct an 
erroneous statement made by me in announcing the number of 


members that we obtain in the event of the passage of the reso- 
n 


lution presented by this committee. 1 see that Mr. Hamilton, 
following me, has taken my statement and inadvertently made the 
same error. I said it would be 57 members; I am correcting the 
list by Mr. Sullivan; he said it should be 65 

I. H. C. Royse, of Indiana—Mr. Chairman, the point of orde1 
I wished to ask is this: It has been stated here that no amend 
ment to this can be made, and that is based on a section of our 
Constitution, which I will read: 

(Reading.) 

I submit, Mr. Chairman, that the Constitution does not prohibit 
in amendment to this proposed amendment. It cannot do it; it 
is not parliamentary to guide a body of men in that way. (Ap 
plause.) 

I ask for a ruling upon it. 

[he President—Well, it would seem to me that that was fully 
covered by that resolution—by the article which you read. Every 
member, as I understand, of the American Bankers’ Association 
was served with a notice of the proposed change to the Consti- 
tution 

I. H. C. Royse—But, Mr. Chairman, that cannot prohibit this 
body from voting an amendment to this report. Certainly it 
cannot do that, and I ask for a ruling whether it can or not. 

The President—I will have to decide against you. 

I. H. C. Royse—Then, Mr. Chairman, I appeal from the decision 
f the Chair and demand to have the question put on the appeal. 

Edwin Chamberlain, of Texas—I would like to know, Mr. Chair- 
man, whether I was not recognized on the Council from 
Indiana— 

I. H. C. Royse—I rise to a question of order, and I have now 
called for an appeal from the decision, and ask for a vote on the 
appeal 

The President—Gentlemen, you have heard the appeal; what is 
your pleasure? 

FE. E. Hart, of Towa—Mr. Chairman, I am certain that no 
member of the Association would knowingly be guilty of any dis- 
respect toward the Chairman of the Association. I am equally 
certain that at this moment the Chairman is in error, perhaps 
because he has not had an opportunity to consider this question 
and that it would be offered in this Convention. I respectfully 
submit that in the constitutional provision read by Mr. Royse, 
of Indiana, that there is not one line, there is not one word, or 
a shadow or suggestion of a word that would confirm the mis- 
understanding upon which the Chairman has based his ruling. 
It is my understanding, according to that provision, that every 
amendment proposed in this Association must first be submitted 
to the Executive Council, but to say that in a matter of such 
radical importance as the change of a fundamental law of this 
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Association the Association has no other liberty but to accept or 
to reject it, is to draw from that constitutional provision an 
inference so weak as to be innocent, and to reflect most unfavor- 
ably upon this body of men, whom, I take it, is the most repre 
sentative body of men in the United States today. (Applause.) 

Is it possible that the Executive Council of this Association may 
mold the bullets and we have nothing to do but fire them or not 
fire them? We cannot say whether we like the calibre or not; 
we cannot say whether we should use smokeless powder or some 
other powder. Is there any man here who has ever sat for five 
minutes in a deliberative body, that has known a proposition, sub- 
mitted for deliberation worthy of deliberating men, and then that 
that body is calmly forbidden to deliberate, and to give the result 
of its deliberations? That would be as absurd as to try to bale out 
the Atlantic Ocean with a thimble. 

With great resepect for the Chairman, I second the motion of 
the gentleman from Indiana, and I think, with proper regard for 
the decision of the Chairman, now, henceforth and forever, that 
his inconsiderate ruling should be overruled. 

The President—Gentlemen, there is no question in the minds of 
every delegate here but what the Chair is here to carry out your 
wishes, and while the Chair believes that there is a basis for his 
ruling, it does not appear to me to meet with the pleasure of this 
body, and, consequently, I withdraw it. (Applause.) 

Edwin Chamberlain, of Texas—I just want to say to you, gentle- 
men, that there is one idea I want you to carry out in voting 
on this in reference to the recommendations from the Executive 
Council. If they have made that membership the basis of 100 
for the purpose of having every State in this Association have 100 
members, members of the American Bankers’ Association, and in 
that way have an incentive to increase the membership of this 
Association, as the State Associations have, all right. Now, we 
have in Texas g00 bankers, members of our State Association, and 
still our membership in the American Bankers’ Association is only 
240. I believe that in the United States that there is not a State, 
with few exceptions, that cannot have 100 members, or more than 
that, in this Association. Now, Mr. Hamilton’s amendment car- 
ried it to 97. 

Now, gentlemen, it is for you to consider whether this Council 
shall have that large membership, or be restricted. 

Now, there is another point that the question has brought up 
here; with reference to politics. The amendment proposed by the 
Executive Council carries that politics back to the State Associa- 
tion; removes it from this Association. As I understand, one 
State—a very large one—entitled to a representation here in the 
Executive Council; they had two candidates, and they were unable 
themselves yesterday to decide which of those candidates they 
could present. Now, gentlemen, that carries us all back, and 
when we come here we come eliminating the politics; we have had 
all that at home. 

I. H. C. Royse, of Indiana—Now, Mr. Chairman, I wish to 
renew my amendment. The appeal has been withdrawn; the Chair- 
man has changed his ruling admitting amendments, and now I 
wish to—(Laughter)—offer my amendment to amend the tenth line 
of the Committee’s report by striking out the word “two” and 
inserting the word “one,” so that it will read, “And an additional 
member of said Council for each one hundred members of the Amer- 
ican Bankers’ Association, in such States and Territories,” etc. 

The President—Any one second that? 

F. J. Buck, of Mobile, Ala—May I ask the gentleman who 
made that motion how many members of the Executive Council 
that would give? 

The President—That question is out of order now, as the amend- 
ment has not been seconded 

Sol Wexler, of New Orleans, La. Mr. Chairman, I would like 
to offer an amendment which I think will meet with the general 
approval of all the members present in giving to the Executive 
Council a_ sufficiently large representation without giving it a 
number that would be unwieldy. 

T therefore offer the following amendment: 

That the Hamilton amendment be changed to this extent: 

The Executive Council shall consist of one member for each 200 
members or fractional part thereof, members of the American 
Rankers’ Association in any State. The membership of the E> 
centive Council to be divided into three sections as nearly as pos- 
sible, one-third of whom shall be elected annually. In addition 
there shall be elected three members of the Executive Council, di- 
vided into three classes. renresenting the Trust Comnany Section; 
three members renresenting the Savings Bank Section and some 
additional representation be given to a Clearing House Section, or 
to such other section as may be hereafter created. 

In other words, this is the Hamilton amendment exactly, striking 
out the fifteen members who come on from the Nominating Committee, 
which, in my opinion, are superfluous entirely if we have a general 
State representation in accordance with the amendment of Mr 
Hamilton. 

The President—Is Mr. Wexler’s amendment seconded? 

T. H. Inewersen, of Cedar Rapids, Ia.—I second it. 

J. B. Finley, of Pittsburgh, Pa.—The Committee considered this 
question very carefully and it was suggested—I suggested—that the 
first number be made fifty, and we discussed that for some time, 
but finally concluded to make it 100. This question is a question 
more particularly as to the number of your Executive Committee 
If you give each State representation you make your Committee 
so large that it creates a very much larger charge upon the Associa 
tion, for the holding of Committee meetings, and not only that, but 
makes your Committee less efficient, because of its number. You 
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all know, to get an effective working committee you want it as 
small as possible. If you would reduce this Executive Council to 
ten or fifteen men, you would have a better working committee 
than the one recommended by either one of the amendments, and 
if there is one thing that a bankers’ association ought to represent 
it is business principles, and we are trying to get away from that 
just as far as possible and have been drifting away from year to 
year. 

Now, let us call a halt; let us determine to make this within rea- 
son. The first object was to make a State representation here. This 
is carried out. If it is the wish of the Convention to have a State 
representation you can do better by the report of the Committee 
than the other, because it is not so large and they have an incentive 
to increase the number of the members of the State in this organ- 
ization. But if you give one for any part of 100, what do you do? 
Do you propose to have one from Alaska? Do you expect to have 
one from Cuba, for four members to this Association? Do you 
expect to have one from Porto Rico, with two members of this 
Association? Do you want one from Canada for five members of 
this Association? or do you want, under Mr. Hamilton's amend- 
ment—which I am glad was brought into this discussion, because 
this is the only fair way to do it; they are both before this body, 
and unless we discuss them both we cannot reach the merits of 
either. Now, under that, if it was passed, and under his ruling, 
or his ruling in St. Louis, that no amendments can be made, what 
would be the result? The District of Columbia could have no 
representation at all, because it says “States,” and the District of 
Columbia is not a State, and a delegate from Arizona could come 
and vote, but he could not get on this Executive Council, because 
he would not be eligible, and you don’t want that. 


Now, the very ruling that was carried out in St. Louis, and was 
no doubt the ground upon which the ruling was made here today, 
would disfranchise those men. Now, we do not want to do any- 
thing of that kind. If you want plain, simple State representation, 
let us have State representation, and have one member of this 
Executive Council from each State and be done with it, and don’t 
have any more if they have 4,000 members. (Applause.) That is the 
way to do, and it would make a better organization, and you could 
not get over forty-six on your Council, and then you would have a 
better Council. And I, coming from a State that has the second 
largest membership in the organization—over 700—would be per- 
fectly satisfied with it if you make it that way, but don’t let us try 
to create places for men; don’t let us try to create an opportunity 
for junketing at these meetings, and that is what we are trying to 
do, or what we are doing when we increase these numbers. Now, 
let us get down to business. If we put these men here, one for 100, 
we have, as they tell us, some sixty members. There is not a man 
in this Convention, not one, I don’t care how badly he wants them, 
I don’t care how badly he wants somebody to pay his expenses 
to one of these junketing affairs—if there is such a man here, he 
would say that that is a large enough body; he cannot help but say 
it, and it is not because we need more men—it is because we need 
more places. We all want to be major-generals and have no pri- 
vates. Now, we cannot do it, or we had better resolve ourselves 
into a body of officers. 

Now, let us try to get down to what is best to be done; if we 
want a good, effective organization, let us make it as small as we 
can. Now, if it is necessary to adopt this recommendation here of 
one for each 100 in the State, and one for each additional 200, that 
makes sixty-five. 


Now, I want to say one word on “politics,” and then | am 
through. The gentleman from Illinois, who offered the other 
amendments, says that he eliminates politics, or, rather, that the re 
port of the Committee does not eliminate politics,,but only increases 
the opportunity. Now, does it? Now, if we take out all the elec- 
tion of the members of the Council from this body, except five or 
six or ten, as he says, do we increase the politics; or if we remove 
forty or fifty men, does that increase the politics? If we have 
fewer of them, does that increase the politics? If you take every 
question out from every State, does that increase the politics of it? 
I never saw a subtraction that multiplied. (Laughter.) It does not do 
it, and you cannot do it, and you cannot take 60 from 70 and increase 
the number, and when you reduce the number you reduce the politics 
We have got these Sections in here. What reason is there for 
having representation on the Executive Council for Sections? They 
are all this body; we are all one set of men; we are all members 
of the American Bankers’ Association, and if you do not want me 
on your Council, put somebody else on the Council; try to pick 
those for the Council that will do the work and uiderstand it. We 
are all fit to do it, or at least we think so. I will take the chances 
on any ten or fifteen men on this floor, just as quick one lot as 
the other; I do not care whether they come from million dollar 
banks or from $50,000 or $25,000 banks. I know some of the smaller 
ones that I think have better judgment than the larger ones. 
(Laughter.) Do not let us be carried away with any desire to get 
on this Council, or any desire to come with one set of people er 
another set of people; we are all one organization here, and all 
consider what is best for the Association or anything else. 

Carev Shaw, of Texas—If everyone here wants to debate this 
question, Mr. President, we might just as well adjourn and call an 
extra session. I move the previous question. 

The President—We will have to vote upon the amendment of Mr. 
Wexler to the amendment offered by the Executive Council. 

Mr. Wexler—The Hamilton amendment is not before the House 
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at present, and my amendment applies to the proposed amendment 
offered by the Committee. Now, I would like to change my amend- 
ment and add “District or Territory” to the word “State,” so that 
any District or Territory or State may be included. 

Mr. Watt 
sentatives? Are they to be selected here at the annual Convention 


By what method do you propose to select these repre- 


or selected by the various State Associations? 
Mr. Wexler—That point I 
should have to read further to see what language would cover it 
Mr. Sullivan 
Mr. Wexler—Certainly, sir 


idmit has not been considered. I 


-May I ask you a question, Mr. Wexler? 


Mr. Sullivan—Have you read the amendment of the Executive 
Council that is now under consideration? 

M Wexler—I have, but it is not necessary to refer to that. 
rl is an amendment to that amendment. 


President, that Mr. Wexler is 
Committee and 


Mr. Sullivan—But I 
t speaking to the 


submit, Mr. 
amendment proposed by the 


which is before the House. In our proposed amendment we do not 


propose to elect in the State Associations, but simply to nominate. 
This is the body that will elect after the State delegations have 
made their nominations 

John T. Dismukes—1I rise to the point of order that the ques- 
tion before us is the amendment to the constitution proposed by the 
Committee appointed by the Executive Council at Hot Springs. The 
amendment that the gentleman from Louisiana is discussing is the 


one proposed by Mr. Hamilton 


Mr. Wexler—I beg your pardon, sir. Both amendments are be- 


fore the House, and my amendment applies to each of them. 

J. B. Finley, of Pennsylvania—I would like to understand how 
your amendment is going to be added on, Mr. Wexler? You must 
strike out something. What is it that you will strike out? 

Mr. Wexler—That is hardly a fair questior I do not think you 
should deal in technicalities 

Mr. Watt—Mr. President, I think I can elucidate the situa- 
tion - 


M Wexler—I claim the floor, Mr. President; I have not yielded 
the floor 

The President—You may continue. 

Mr. Berryman—The question is on the amendment recommended 
by the Council, and 
speaking on something entirely different 
to the Hamilton resolution and 
then I submit it should come up as a substitute. 

Mr. Watt—Notwithstanding the fact that I 
tleman who has just spoken, I feel that in 


is 





Executive the gentleman from Louisiana 
If he has an 


wants to get it 


amendment 
before the House 
agree with the gen 
a body like this none of 
The thing we desire 
While I believe that 
Mr. Wexler is entirely out of order because it practically changes 


us desire to take advantage of technicalities. 
to do is to expeditiously settle this question. 


the subject matter, yet I think we will arrive at a satisfactory con- 
clusion of this matter, and do it expeditiously, if we allow Mr. Wex- 
ler to offer his amendment, and then, on a motion to table it, we 
will have eliminated a very important part of this discussion. 

If the gentle 
man has an amendment in the nature of a substitute to present let 
him write it out in regular so that it 


Mr. Berryman—I rise to a point of order again. 


form may be read and so 


that we can all understand it 
Mr. Wexler—My amendment has been offered and it has been 
seconded, and I am now speaking to the merits of the question be 


fore the House The important How 
delegates shall be elected to the Executive Council, and how shall 
they be elected? ‘That is everything 
Now, I have offered an amendment that each District 
State shall have one member 


point in this matter is: many 


there is in the proposal. 
Territory and 
100 members of the Associa- 





for each 
tion and one additional member of the Executive Council for every 


additional 200 members of the Association. That is the motion as 
how 
they shall be elected: It is proposed in this amendment that they 
State 


that this organization 


far as the number of members is concerned. Now, as to 


shall be 
That 


nominated by the organizations and elected here. 


would mean would not turn down the 


nominations or they would not be eligible to membership. Con 
sequently, it cannot be the method of electing them. We 
want to get at this in the right way. We want to get as many 
people at these meetings every year as possible, we want a laru 
attendance; we want a little excitement, we want a little zest. If 


we come here with no different opinions we will have nothing to 
deliberate upon. Now, we hav not in our State organizations 
particularly in the South and ‘n the West, where there are many 


small banks- 
do not 


a very large membership in this Association, and we 


wish to permit them to send up here nominations of men 


Bank 


delegates 


for your ratification who are not members of the American 


ers’ Association. 
by the 


My amendment includes the election of 
State organizations present here at the time of the meeting 
That is all there is in the amendment that I have offered. 

Mr. Yates Louisiana mistaken 
he says that men who are not members of the 

State 

Executive Council of this Association? 

Mr. Watt—He is mistaken about that. 

Mr. Yates—I think you will find that only members of the Amer- 
ican Bankers’ Association have a right to vote for those nominees. 


-Is not the gentleman from when 


Bankers’ 


members of the 


American 


Association vote in the organizations for 


Mr. Hamilton made the same error in his remarks, too. 
Mr. Watt—lIt that the 


whole matter is the method ot selecting the members of the 


seems to me, gentlemen, meat of this 


Execu 
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tive Council, and I think we are unduly exercised just now on 
quite an immaterial point, namely, the size of that Council, and we 
are disturbed upon another immaterial point, namely, when such 
eléction shall take effect. 

Now, it seems to me that the material point in this discussion 
is the method of electing that Council. It occurs to me that if 
it is necessary to wait a year to again adopt another amendment 
to the Constitution providing that every State shall have a member 
of the Executive Council, whether they have 100 members or not, 
can well afford to wait; but the vital thing now is the 
Now, | submit these 
Executive 


this body 
method of selecting your Executive Council. 
propositions. First, that the 
Council by the State Associations will come nearer removing poli 
tics from this Convention other one action that the 
Convention could take. (Applause.) My friend Louisiana 
says he wants some politics, some zest in the Convention. Well, 
so do I. When I am sitting down to dinner I want some salt 
on the table, but I draw the line—and it seems to me that it is 
high time that this Association should draw the line—against poli 
tics, and see to it that politics are eliminated from our delibera- 
Secondly, under this amendment the member- 
will be increased. 
other proposition 


nominations for your 
than any 
from 


tions. (Applause.) 


ship of the American Bankers’ Association 
rhird—and this goes hand in hand 
it will serve to increase the membership in every State organiza- 
tion. We are not to advance the political interests of any 
man; we are not here for the purpose of putting one man on the 
men. We are here, 
Bank 


composed 


with the 
here 


Executive Council, or two men, or a dozen 


first, for the advancement of the interests of the American 


ers’ Association (applause) and this Association being 
largely of men who are vitally interested in your State Associa 
tions, I say that when you find a proposition that will practically 
eliminate politics you will have achieved something worth while, 
and I might say that so long as old Adam exists, Mr. Wexler 
to the contrary notwithstanding, we will find enough things upon 
which we can differ to make it exceedingly interesting in a crowd 
(Laughter and applause.) Whenever you find a propo- 
sition that will benefit the American Bankers’ Association, and 
at the same time assist the State Associations in enlarging their 
membership, you will have solved a vexed problem. 

Now, about the appointment of this committee. 
is a committce composed of the general membership of the Asso- 
there are members of the Executive 
Council upon it, but are other men on it who are not 
members of the Executive Council. When the committee came to 
consider the subject, they found there were varying views enter- 
tained, and this proposed amendment aims to reconcile the extreme 
views in this body, and I submit that it practically does so. 

Take the method of selection. In increasing the American Bank- 
ers’ Association what would be the It provides that at 


of this size 





This committee 


It so happens that 
there 


ciation. 


tendency ? 


the State Association those men who are members of the Amer 
ican Bankers’ Association shall meet and select the men to repre 
sent that State Association on this Executive Council. We all 


know that the highest honor in the gift of any State Association 
is the selection of a member of the Executive Council of the A. B. .\ 
I believe there is not a man within the sound of my voice who 
would not esteem that a higher honor than being the President of 
a State That being true, let me give my own State 
of Tennessee as an illustration. We have 310 members of the 
State Association, and 110 of them are members of the 
Sankers’ What would be the result at our 
what would be the 
It would be the selecting of a man to represent 
A. The result 
select that 
aside 


Association. 


American 
Association. annual 


meeting—that is, matter considered of the 
highest interest ? 
the State on the Executive Council of the A. B. 


would be, apart to 





when those 110 men went repre 


there other standing Why? 
Because they had not allied themselves with the American Bank 
ers’ Association. Is there any man here who will not admit that 


sentative, would be 210 men 


one or two or a dozen or the entire body would soon drift where 


they could have a voice in that selection which confers the highest 
honor within their gift? 

Let us take the method proposed by Mr. Hamilton. What 
be the result there? Instead of eliminating politics it ! 
increase them. Instead of increasing the efficiency of your ¢ 
and the personnel of the members to the highest standard 
would be the result under State selection, the State's best known 
men, the most capable bankers, the men wl would best advance 
the interests of the bankers of America, what would he t! result 
under the Hamilton proposed amendment 1 ” 
illustration: Suppose the Convention of this A . 
in Seattle, in the State of Washington I st I ke P 
Convention go there, for T would like to visit that wonderful 
section of our country Now, if the Conve | 1 
remote part of the United States, Florida Carol Ten 





nessee, and perhaps Maine and Vermont would not send a repre 


sentative delegation so far We have all attended nventions 
where it was difficult to get one delegate to answer to his name 
We have known in the past where it was difficult to get informa 
tion that would enable any one to select a nominee for Vice 


President from a State. I have known of a case where we had to 


a bankers’ directory for the purpose of designating some 
man to represent some State or Territory that did not send a 
delegate to the Convention. Now, that being 
not be that at a convention held in a remote part of the 
country, some man having his eye upon that position would wend 


consult 


the case, would it 


true 
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‘his way there for the purpose of becoming a member of this body? 
Would it not be true that he would say to one or two or several 
of his fellows, “Let us go to Seattle,” and they would go there, 
and, under this resolution of Mr. Hamilton, that man would get 
upon the Executive Council, and he might be a man who would 
‘not be a representative banker of his State at all, and he would 
not be the choice of the majority of the bankers of his State. So 
I say it would not only increase the politics of the Convention if 
we were to adopt the Hamilton amendment, but it would decrease 
the standard of the Executive Council. 

Gentlemen, I appeal to you to support the amendment offered 
by the committee as it stands without change, and if, after one 
year’s trial, change should seem advisable, why then we can con- 
sider it and if necessary change the Constitution again. 

And, in conclusion, Mr. President, I move that the amendment, 
or substitute, or whatever it may be called, offered by Mr. Wexler, 
be laid on the table. 

The was seconded and carried and the amendment of- 
fered by Mr. Sol. Wexler, of Louisiana, was laid on the table. 

The The question is now on the adoption of the pro- 
posed amendment to the Constitution as recommended by the com- 
mittee. All in favor of its adoption will say aye; opposed, no. 

Adopted. 

Mr. Royse—Mr. President, does not the constitution require a 
two-thirds vote? 

The President—Yes, sir; and the Chair rules that the amendment 
offered by the Committee has been adopted by more than a two- 
thirds vote. 

Gentlemen, the 


motion 


President 


next item of business on our programme is the 
Report of the Currency Commission by the Chairman, Hon. A. B. 


Hepburn, of New York. 
ACTION ON THE CURRENCY QUESTION. 

A. B. Hepburn, of New York—Mr. President and Gentlemen—I 
hold in my hand a report which I am directed by the Currency Com- 
mission created by you last year to submit at this time. It has been 
printed and circulated among the members of this Convention, and 
I therefore assume that you are all familiar with its contents. For 


that reason I will not take up the time to read it in extenso. The 
central idea and characteristic feature of the report is the recom- 
mendation of what is popularly known as Credit Currency. This 


was not adopted by Congress in the form of legislation, but it is 
quite within the facts to state that the action of your Convention of 
last year and the labors of your commission before the committees 
of Congress last year did result in the passage of what is known as 
the Aldrich that 
features. 


law—a law possesses many good and wholesome 

With this statement I file with your Secretary this report; and, 
with this formal filing of the report, terminates the labors of your 
Commission. 

The gentlemen who prepared the programme for to-day’s meeting 
provided a discussion of the of the Currency Commission 
and of the currency to follow at this time, and I have been asked 
to open with your kind I will 


report 


this discussion, which, 


very briefly do. 


indulgence, 


[The report of the Currency Commission will be found on page 
92 and Mr. Hepburn’s address on page 83.] 

William C. Cornwell, of New York City—I that the re- 
port of the Currency Commission be received and placed on file. 

W. A. Blair—I think this is a very interesting and a very vital 
eport, and I would like to add to the motion that 
that the Commission be further 
and that the thanks of the Association be tendered to them for the 


move 


has been made 


continued to prosecute its labors, 


great work they have done. 

Mr. Cornwell—I take very great pleasure in accepting the sug- 
gestion made and will incorporate it in my motion. 

Mr. Blair—Then, sir, I second it. 

The President—Gentlemen, you have heard the motion. Are you 
ready for the question? 

Mr. Yates—Before the question is put on the motion, Mr. 


should be 
Jo not agree with it to express their 
The President—Certainly, sir. 

Mr. Yates—Some of 
which, if it 


President, I think an opportunity afforded to those who 


views 
us have pronounced views this 


very upon 


question is proposed to continue the Commission for 
the purpose of asking Congress to adopt its report, we should have 
an opportunity to express. Personally I lave no objection to the 
motion, that part of it recommend the 
adoption of the work of the Commission and its recommendation 


to Congress. 


except to which seems to 


Robert J. Lowry, of Atlanta, Ga—I think the report should be 
adopted and sent to Congress as the sense of the American Bank- 
ers’ Association upon this subject. (Applause.) For ten years 


we have been trying to do something. Now, let us do something. 
Do not let us put it off any longer. My friend Yates has decided 
views on this subject, as I know, and, while I have great respect 
for him and for his views, I have great respect for the views of 
other people; I find now that I haven’t very much respect for my 
own views in the past on this question, but that is aside. (Laugh- 
ter.) Now, let us adopt this report as the sense of the American 
Bankers’ Association. 

William C. Cornwell, of New York City—Let us continue this 
<ommission, by all means; give them the power to add to their 
mumber if necessary, and to include some of the gentlemen who are 
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radically opposed to their report now, bring them in, and I am sure 
that the wisdom of their combined intellects and the study of the 
question in deliberate conference will produce valuable results. 

I accepted the suggestion of the gentleman from North Carolina, 
Mr. Blair, that the Commission be continued, with authority to add 
to their number if they deemed it advisable. So that the motion 
before the house, I submit, stands in this way: That the Commis- 
sion be continued, with power to add to its number and to prose- 
cute the work of currency reform. 

Mr. Yates—I would not have the slightest objection to the mo- 
tion if it did not carry with it the proposition that this report shall 
be presented to Congress as the expression of opinion of the Ameri- 
can Bankers’ Association. It may be that I stand here single- 
handed and alone to raise my voice in opposition to the labors of 
this Commission. I have no doubt they have labored, and I have 
no doubt that they have done the work which they were given to 
do well, and if you are going into this scheme, perhaps the plan 
they have proposed is as good as any; but it may be that I am an 
old fogy representative of the banking fraternity, still I assert that 
if Congress is asked to pass this measure, before two years have 
gone by you gentlemen will say that I was right. I tell you, gen 
tlemen, you are treading on dangerous ground. The proposition 
recommended by this Commission is a revolutionary one. For 
fifty years we have had no currency of this kind; we discarded it 
half a century ago, and since then all the currency we have had 
has been either issued by the Government or under the protection 
of the Government. Our national bank currency has not been a bank 
note currency; I admit that. It is a Government currency. This 
is not a business question, but it is a political one; I want you all 
to remember that. We who have been through the contest of 1896 
do not want to be again put on the defensive; we do not want to 
have the knotty problems rubbed into us again that were rubbed 
into us in 1806, and whose dire consequences we only escaped by the 
skin of our teeth. Gentlemen, I solemnly that the 
tion of asset money is revolutionary. What is money, what is cur- 
rency? The gentlemen upon this Commission seem to have con- 
fused the idea. They say national bank notes are not money; they 
say the notes that they propose to issue are not money; they say that a 
currency note of that kind is like a check on a deposit account. I 
ask every man that is here if he does not know that there is a vast 
difference between a check which circulates only upon the credit 
of the man who signs it or endorses it, and which is expected to be 
presented immediately, and, if not paid, protested, and a note which 
carries with it the endorsement of this great country and is to cit 
culate until it is worn out? That is the kind of currency that this 
country demands, and that is the only kind of currency that we can 
have. Now, the proposition is that we must add to this circulating 
medium of ours, although we have the largest volume of paper cur 
renecy or credit currency in the world. If you put together all the 
currency that we have dependent on the gold supply for its protec- 
tion, we have now $1,600,000,000, or $19 per capita. Great Britain has 
only $5.32 per capita, and notwithstanding that Great Britain has 
only one-fourth of the money volume of the United States, yet it 


declare ques- 


does more business than we do under our entire volume of cur- 
rency. That fact was fully elucidated by an English writer not 
long ago. Great Britain not only finances the world, but it also 


helps to finance the United States. It is claimed here that a great 
public interest is involved, and that the great public interest is the 
interest of the banks. Gentlemen, There is no 
public interest which demands this revolutionary procedure of issu- 
ng notes based only on the credit of the bank issuing them. Mr. 
Hepburn himself has just told you that a celebrated French writer 
stated only recently that this draft upon the capital supply is not 
confined to the United States, that it exists everywhere. There- 
fore, what is the proposition before us? It is that because our 
capital supply is strained that we shall add to it note guarantees by 
the people of the United States. currency is money. 
Every dollar that is circulated among the people is money. Money 
is capital. All capital is not money, but all money is capital. If 
you ask the Congress of the United States to give you the power— 
to loan you capital at a small rate of interest—what do you think 
the people of the country are going to do with that proposition? 
Will they not regard it as a matter in which you are asking a 
Unquestionably so. 


that is not so. 


Gentlemen, 


special privilege for yourselves as a class? 
Gentlemen, the strain that exists at times in New York is not from 
lack of currency. I hazard the statement that careful examination 
will show that no currency goes out from New York. The currency 
stringency which prevails in New, York is not from any real cur 
rency stringency. It is from a strain upon capital; it is because 
after a bank has loaned all its own capital and all its depositors’ 
capital it wants to be permitted to issue notes guaranteed by the 
of the United States. This French writer, the same to 
whom Mr. Hepburn has referred, has stated that the capital de- 
mands in the United States for the next year would amount to 
$2,500,000,000, and that our income to meet it was not more than a 
third of that sum, and he showed that it would be utterly impossi- 
ble for the United States to meet the capital demand. When our 
capital is strained in this way are we to be permitted to draw upon 
the country in order to meet that demand? No, gentlemen. What 
we need is reform in our financial methods. If banks will put so 
much money out in these times of the year so that they do not have 
it in their vaults they must expect such strain. They should learn 
not to do that. Another thing is, we ought to utilize our reserves. 
We do not do it. We have the most inelastic system of any reserve 
Counting what the banks have on the city re- 


people 


system, country 
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serves, $36,000,000 is always required to be locked up. Utilize those 
Get up some scheme by which a portion of this cash re- 
Do that, and do not ask Congress to author- 
ize us to put out circulating notes guaranteed by the people of the 
United States. 1 tell you, gentlemen, the people won’t stand for it. 


reserves. 
serve can be utilized. 


Robert J. Lowry, of Atlanta, Ga.—I call for the question, Mr. 
President We been long enough considering this matter, 
have got a report that says something. Let us act 
let us do something 


have 
and now we 
upon it; 
A. J. Frame, of Waukesha, Wis.—Mr. President, before the ques- 
tion is put l 
A GS 


information 


desire to make a few remarks—— 

Johnston, of Schenectady, N. Y.—Mr. President, I rise for 
rhe resolutions cffered are entirely distinct. One is 
that the commission be continued, and the other is that the report 
be adopted as the sense of this Association. 
should not the question be divided? 

I do not think so. 


would like to call attention to 


Now, my question is, 


he President 
Mr. Johnston—I 
that | think are quite 


one or two points 
vital to this subject. 
| think you are out of order, sir. The 


rhe President Chair has 





already recognized the gentleman from Wisconsin, and he had the 
floor when you rose for information. The gentleman from Wis- 
consin may proceed 

Mr. Frame—Mr. President, and gentlemen of the Convention, 
like the gentleman who lost his wife, when the minister called 
on him, he said, “I have lived for nearly forty years with my wife 
and never a cross word passed between us’; the minister said, 
“Mon! Ye must have had an awful stupid time!” (Laughter.) Or 
like the man said to his friend who was sympathizing with him 
over the death of his wife: “I don’t need any of your sympathy; 
{ have just gotten through a thirty years’ war.’’ (Laughter.) So 
ere | say, we have had thirty-three years of war for sound money, 
ind today a proposition is presented to the American people which, 
to my mind, is a return to eighteenth century fiatism | am 
ost emphatically opposed to it. I believe it is wrong in every 
way | do not believe that the people of America are willing to 
say that want to lower our standards. If this Association even 


tself to the plan Congress will not accept it. The para- 





mount question is: Shall this great country, after a campaign of 
a third of a century for sound money, turn backward to eighteenth 
centu sm? Shall we again adopt what practically the whole 
civilized world has rejected because of calamitous results? Shall 


we indefinitely postpone the day when New York will become the 
world’s financial centre by adopting branch 
United States? rhe 


opinion of this country 


banking or asset cur- 
rency in the consensus of the conservative 
answers most emphatically, No! 

\s ample proof of this fact, permit a few short quotations from 
a compilation of thousands of answers to inquiries made by the 
Commercial National Bank of Chicago on the subject of “Currency 
Reform” and other matters. This verdict reads: “It will not be 
favorable to the further agitation, at 
ciation, of the principle at 


present.” 


Bankers’ Asso- 
that of credit currency—for the 

Further: “It is rather surprising that the returns indi- 
cate almost neutrality of opinions as to credit currency, according 
to the plan of the Bankers’ Again: 
“Bankers in regions of peculiar stress or in localities where the 
usual relief 


least by the 
issue 


American Association.” 


habits of the business make modes of 


” 


community 
ineffective are in favor of credit currency. 

Are not these questions conclusive proof that where actual capital 
is deficient the banks are crying for the asset currency or fictitious 
capital, but where actual surplus capital is plenty banks are con- 
servative and indifferent? 

rhere is no dispute as to the fact that today the United States 
has a banking power almost equal to the remainder of the world. 


The individual deposits exceed $12,000,000,000, which represents 
actual, not fictitious, capital. Our credit system has grown to 
colossal proportions \s a basis for this mighty structure, we 


hold of the world’s standard: 


In gold coin, say $1,600,000,000 
In addition we have in silver nearly.... $700,000,000 
tender 


bank 


Legal 
National 


notes 346,000,000 


notes 600,000,000 


Total soft money $1 ,.6.46,000,00¢ 


n view of the vast sums of non-standard money in the 
States and the fact that we have 
which is double that of Great 
bined, shall 


United 
millions of uncovered currency, 
Britain, 





France and Germany com- 
dollars of 
political 


million 
Sound 


we inject an additional 200 to 300 
asset currency on top of this vast supply? 
that would 
inevitably result or gold would go out of the country under the 
Gresham In the face of a tight money market during the 
past months the Gresham Law has operated in the exportation of 
over 30 millions of gold. 
of logic? — 

That greatest political economist, Adam Smith, declared: ‘Theory 
of all ages is for more money,” regardless of the quantity in any 


econ- 


omists declare either increased speculative frenzy 


Law 


Is not this fact more potent than pages 


country. It seems a kind of quack medicine to cure the Hard-up 
Disease 
The A. B. A. plan boiled down and put in cold type can fairly 


be diagnosed in this way: Banks, big or little, in city or country, 
can indite a letter as follows: 


CONVENTION. 


Comptroller of Currency, Washington, D. C.: 

Please send this bank 25, 50 or 100 thousand dollars of asset cur- 
rency, as we may be entitled; keep 5% of it as collateral security; 
express the other 95% to this bank and we will return the cur- 
rency to you at our pleasure with 3% per annum interest. 

Very respectfully, 





Cashier. 

In all fairness, as the redemption theory will not work, not being 
under the branch banking system, how many banks, paying 3 per 
cent. interest for such currency issues in the face of a 6 per cent. to 
10 per cent. interest rate for money, would have kept out their 
whole allowance for the past year. The objection sought, relief, 
would clearly be defeated. 

What is the primary cause of our trouble? My answer is, over- 
speculation. Sumner’s History of American Currency says: “Over 
speculation is speculation which outstrips the capital of the coun- 
try’; further, ‘When we lose our heads in the intoxication of our 
own achievements, look on the currency injections which are only 
them as already earned, 
bring a convulsion anc 


fictitious capital as if they were real, use 
build other expansions upon them, then we 
a downfall; some time or other a liquidation must come 
then credit breaks down and there must be a settlement, a liquida 
tion, 


eS <« . 


a dividend, a new start.” 

In view of the immense increase in the 
gold for the which 
activities and over-credit expansion of the whole commercial world, 


world’s production of 


past few years, doubtless has stimulated the 


in view of the fact that a high interest rate the world over is the 





barometric signal that the great pyramid of credit has grown be- 





yond the limits of prudence; in view of the handwriting upon the 


wall as recorded by all the standard authorities on political econ 
resuiting 


yeen answered by an in 


conditions 
has 1 


blindly throw 


omy, clearly indicating parallel disastrously 
whenever the cry for ‘“‘more money” 
conservatism to the 
“coined 


medium of ex 


crease of fiat money, shall we 


winds and add fuel to the fire of over-speculation by adding 


credit” to our already over-expanded, non-standard 


change? Shall we take another drink when the intoxicated patient 


aded? No! Let us pour oil upon the troubled waters, put 


is overl 


the brakes on the overworked engine ,and slow down to normal con- 


ditions if we would avoid panic and its resultant paralysis. It is 


not expansion under normal conditions that we seek, but conserva 
tive relief from over-speculation. 


Gentlemen, I simply desire to record my objection, and the ob 


jection of the rich State of Wisconsin. which has been expressed 
prac 1 inimously (because the same subject was brought up 
t recently), against the plan here proposed. (Applause.) 


John Perrin, of Indiana—Mr. President, and gentlemen, the vital 











nt here is whether the credit currency principle is sound or not. 

If it is sound with a bank of $25,000,000, it is sound with a bank of 
» capital. You know that a small bank with small liabilities 
quite as able to meet its proportionate liability as the large bank 
ind I venture to say that if there is a man here representing a 


bank whose capital is over $25,000, his bank is equally able to pay a 
liavility equivalent to one-fourth of its capital as a bank of a capital 
Now, the 
gentleman who has just preceded me has referred to the fact that 
in all central 
many branches are now issuing credit currency. 


of $1,000,000 to pay a liability of one-fourth of that sum. 


progressive nations only large institutions having 
In Canada a bank 
may be organized with a subscribed capital of $500,000. It is neces- 
that it up only $250,000 of that capita! 
Some of those banks have circulation, credit note currency, out- 
Now, lL 
make the deduction that the soundness of the credit currency prin- 
ciple is not determined by the fact that a bank has a large capital. 


The gentleman 


sary, however, shall pay 


standing of approximately one-half their paid up capital. 
says that the adoption by 


banks 


would 


law of the principle of 
would be a return to 
infer from that statement 
since the eighteenth cen- 
Gentlemen, it is a fact that credit currency is the principal 


issuing credit currency by our 6,000 
fatism. One 


had not 


eighteenth century 


that credit currency been used 
tury. 
currency of practically every progressive nation except our own, It 
is said by the gentleman, too, that tl the standard 
of value. I submit that the issue of a credit obligation has nothing 
to do with the standard of value. Your credit obligation may be sell- 
ing at 50 cents on the dollar. What does that mean? It means that 
your standard is maintained, that it is worth 100 cents on the dollar, 
but that the depreciated credit is still measured im your standard. 
Mr. Frame has stated that he can quote from all the leading politi- 
cal economists that credit notes are fictitious capital, while deposits 
are actual capital. question that has been re 
ferred to frequently as to the liability of a bank. I take it that the 
object of every bank in the management of its business is to in- 
What does that mean? 
It means that we seek to have our depositors bring their capital to 


would lower 


That brings up thie 


crease its liabilities as much as possible. 
us, in order that we may use it in the transaction of our business 
for our profit. Doesa bank owe its depositgr any less or any more be 
cause its liability to him is expressed in the form of an engraved 
note similar to that of our currency? What does your national bank 

a promise to pay to the bearer so many dollars. 
What does your certificate of deposit say? 
to the man named therein so many dollars 


note say? It is 
It says that it will pay 
Tell me, then, wherein 
the distinction lies between a deposit entered upon a pass-book, 
which Mr. Frame calls actual capital, and a deposit where the de- 
positor accepts the credit notes of the bank, which Mr. Frame calls 
fictitious capital. Mr. Frame has made the statement that the en 
actment of a law authorizing these notes would drive gold out of 
the country. In Louisiana credit notes were issued prior to the 
war, and, under the Louisiana law of 1860, the banks of the State 
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had become fourth in capital of any State in the Union and had be- 
come second in point of specie holdings. Why didn’t it drive gold 
out of Louisiana? 

(Cries of “Question!” “Question!” ‘“‘Question!”’) 

Gentlemen, I will not detain you longer; I think you are ready to 
vote on this subject, and to vote right. (Applause.) 

Mr. Van Vechten, of Chicago, Ill.—I move that the report of the 
Committee be accepted and approved and the Committee discharged 
with thanks. 

E. J. Parker, of Quincy, Ill.—I second that motion, and in doing 
so I desire to state that the history of the United States from the 
time of Jackson down to date has been that Congress has not paid 
much attention to the recommendation of the banking interests of 
the United States. 

Now, I wish to make an observation for the benefit of the com- 
mittee, namely that it shall take into consideration the retirement 
of the demand issues of the Government which have never been re- 
tired, and that it should also take into consideration the incorpo- 
ration, under Federal law of the clearing houses of the * uaited 
States, which might furnish a currency circulation instanter and 
prevent, in the event of another financial revulsion, that sudden 


contraction of credit, which in its strain works wreckage to the 


business interests of the country. 

The President—Gentlemen, before the question is put on _ this 
motion, | will ask Congressman Fowler to address us; he has been 
waiting for some time, I introduce the Hon. Charles N. Fowler, 
Chairman of the House Committee of Congress on Banking and 
Currency. 

The President—I would like to state further that it is my under- 
standing that Mr. Fowler will have to return to-night and not be 
with us to-morrow, so if you will kindly withdraw your motion—— 

Mr. Fowler—That is a mistake. I would not speak under such 
conditions as that. I expect to stay over. 

The President—I was mistaken then. 

Mr. Fowler—Yes, you were mistaken. 

Remarks of Congressman Fowler. 

I am not going to make a long speech; in fact, no speech at 
all, but I do want to call your attention to what is actually going 
on in the world with reference to “Credit Currency,” and in a most 
general and rapid way reply to the speech of my friend on some 
substantive points. (Applause.) 

In the first place, there is not a civilized country on the face 
of this globe that has not a credit currency, and there is not a 
country where this credit currency is not expanding and contract- 
ing precisely as the demands of business require. How do you 
prove that? Take Germany, with a great central bank; it expands 
and it contracts to the extent of $130,000,000 every three months, 
going up and down precisely as the demands of trade require. 

I suppose if my friend Frame had a chance to reply to me he 
would say, “But oh, there is a tax on that to compel it to retire.” 
I want to call his attention to the fact that from 1898 down to 
1902 there was a constant contraction and expansion of their cur- 
rency though there had been no change at all in’the law. But, as 
a matter of fact, in 1899 the German Government increased tiie 
note issue $40,000,000, and it did not make a bit of difference about 
this increase and decrease that had been going on for the two 
years before because it was just the same the two years after. 
Thus showing that the tax had no affect whatever, but that the 
demands of business controlled it 

lake France, a country with one billion of credits, issued by the 
Bank of France to the people—because they have not yet acquired 
the habit of depositing and checking out their accounts—expanding 
and contracting all the time, and every month of the year showing 
the same peculiar relation of that currency to trade. Take Scot- 
land There are seven banks there, with their branchs. In Scot- 
land the currency expands and contracts with regularity—May and 
June, November and December, showing precisely what the people 
want in the way of contraction and expansion. 

Now, coming to Canada, right north of us, where the conditions 
with thirty- 





are almost precisely what they are with us. Cana 
five banks and twelve or thirteen hundred branches. What hap- 
pens? They expand and contract their credits to the extent of 
about $3 per capita or $20,000,000 a year. If that was extended 
to our country it would amount to $275,000,000 from May until 
December. Think of it. Simply because the people need it in 
their business in the form of a current credit. It goes out. Does 
it come back? It has been coming back for the last forty years 
with the same regularity that it has gone out; remember that; that 
is a country with thirty-five banks 

Now, let me call your attention to a country- part of our own 
country—where they once had a credit currency. The five New 
England States, with 504 banks, with from $2:,000 of capital up 
to $500,000 of capital; with all sorts of permissions, from three 
times the capital down to 50 per cent. of the capital. Did they 
then have the currency that contracted as well as expanded? Things 
came and went with the regularity of the seasons. Was it a sound 
currency? So sound that if you take it for forty years, a tax of 
one-eighth of one per cent. upon all the notes that were turned 
out in that long period of time—a tax of one-eighth of one per 
per cent. would have paid all the notes of the failed banks. 

Take our own national system; compare that with it from 1863 
down to the present hour. Is it as sound as they had? No! How 
do you know that? Because it would take a tax of one-fifth of one 


per cent. of all the notes that had heen paid since 1863 to pay the 
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notes of the failed banks, which proves that that credit currency of 
New England was better than the note currency we now have se 
cured by Government bond. (Applause.) 

Talk about the fiatism of the eighteenth or nineteenth centuries, 
why, gentlemen, there is no fiatism in a credit currency. What is a 
fiat? A fiat is to let it be paid, or let it be made to redeem some- 
thing else; you must take it. But there is no fiatism in a credit 
currency any more than there is in a check. I simply say this: 
That a bank may issue a credit note that will pass without en- 
dorsement, instead of compelling an endorsement as it passes 
from hand to hand. That is all that is meant by that. 

). J. Frame, of Wisconsin—Mr. Fowler, will you permit me to 


put a question? 





Congressman Fowler—Excuse me. You may send your speech 
out. I read what you said up in Minnesota and I am going to an- 
swer it before I get through. 

A. J. Frame—But I want to ask you a questiot 

(Cries of “Let him ask it.’’) 

Congressman Fowler—Very well; what is your question 

A. J. Frame—I want to ask you how much the loss of circulation 
was in the Suffolk Bank System to the people 

Congressman Fowler—Why, that is wholly immaterial It was 
about $800,000 for forty years; but that system was sv good—hav- 
ing no way of protecting the people—that a tax of one-eighth of 
one per cent. during that time would have paid the $800,000 

As I have just said, it would take a tax of one-tifth of one pet 
the present hour to pay the 


cent. from the year 1863 down te 
notes of the failed banks under this national system. (Applause.) 

I cannot go into Mr. Irame's speech, gentlemen, and answer it at 
this time, but I have read it and I want to lay this proposition 
down here: That there never was a case where a credit currency las 
been established with proper reserves, as we propose, anywhere on 
the face of the earth, for a thousand years where it has proved a 
failure. If there is such a case, I challenge Mr. Frame to mention it. 

Take the banks of North Carolina; take the banks of old Vir- 
ginia; take the banks of Tennessee, the banks of Kentucky, the 
banks of Missouri, the banks of lowa, the banks of Ohio, the 
banks of Indiana and take all those New England banks. Why, you 
know that their credit notes were so good that the Southern banks 
paid them after the war was over. (Applause.) 

Now, gentlemen, I do not want to detain you any longer, except 
to say (Cries of “Go on, go on!"’) 

Except to say that this principle is fundamental in the economic 
world and is just as certain in its operation as the law of gravi- 
tation. If a man is a banker and he has a lot of checks and drafts, 
he sends them home. Why? Not because he fears that they are 
bad, because he sends the cashier his check of the First National 
Bank of New York, or the First National Bank of Chicago just as 
swiftly as he does the little country bank check. Why? Because 
he wants, instead of a cashier’s check on New York or on Chicago, 
he wants gold certificates and United States notes, which he can 
use as reserve. If a man comes in he can loan out the currency. 
He would go into the bank and get a loan of $100 or $1,000 of 
actual currency that he had on hand, but if he could cash these and 
get the reserves and hold them, why, he could loan five times as 





much. 

Let us take the case of credit currency now. Supposing my 
friend Frame received some of these. Would you hold any of 
these as reserve in your bank if the Government put them out? 

Mr. Frame—No, sir; I would not. 

Congressman Fowler—No. you would not. That is just what 1 
wanted you to say. What would you do with them? Why, if you 
received them in the morning, just like regular checks and drafts 
under the law we expect to pass, you would send them to the re- 
demption agency. Why would you do that? Why, to redeem them 
with legal reserves and get the reserves back into your bank, and 
then you weuld have the basis of loans in the reserves that you 
would get. 

Now, that is just what happens in Canada every day. There is 
no law in Canada that compels a bank only to pay out its own 
notes. It pays out notes of all the banks, providing it has all 
of its own notes out. But the thing that the bank in Canada does 
is to send the other banks’ notes home and put its own notes out 
in order to make a profit. 

Now, I want to answer just one proposition that my friend from 
Wisconsin discourses on, about this question of these credit notes. 
In his speech before the Minnesota State Iankers’ Association he 
laid down three propositions, and you will get those when he sends 
you that speech; you will all get that tract, no doubt. (Laughter.) 
He said that the three things necessary to bring about quick re- 
demption, in his opinion, were these three requisites 

“First. Distrust in the mind of the holder of a note 

“Second. A compulsory law to drive it home. 

“Third. A high tax to make it unprofitable, except under stress 

Why, Brother Frame, will you say that the German people dis- 
trust the German notes? 

Mr. Frame—They are not like ours. 

Congressman Fowler—Why, sir, they are the absolute credit on 
which they retire and expand one hundred and twenty-five millions 
every three months. 

Do you say that the Frenchmen distrust the French note, which 
is an absolute credit currency, and yet which expands and contracts 


every year? 
Mr. Frame—There they have an unlimited liability. 
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Congressman Fowler—Do you say that the people of France dis 
trust the notes of the Bank of France, notes which come and go 
1s regularly as the seasons? Do the people of Canada distrust thei 
notes, which come and go at the rate of $25,000,000? Do you say 
that the people of New England distrusted their notes—notes which 
sold at a premium because they were regarded as good as gold? 
Did they come back because they were not good? The Scotch notes 
t because they are bad? No; it 





are redeemed every thirty days. Is 
is because of the law of gravitation that sends them whirling home 
like checks and drafts. Are we different from all the rest of the 
world? Now, my friend I'rame said that his second requisite was: 
“A compulsory law to drive it home.” Is there any law in Ger- 


many driving these $120,000,000 home? What is the law that 
ther Fr: 





This is your statement 





that I am quoting from. 
Mr. Frame—tThe five cent. tax. 
Congressman Fowler- that is what I wanted you to say. 


Now, I have before me a statement of all the issues of all the 





notes from 1898 to 1902, which shows that though they had in- 
creased the notes $40,000,000 they did not increase the amount of 
inflow and outflow; showing that the five per cent. tax was abso- 


t the demands of trade determine the in- 





lutely immaterial, but t 
flow and outflow. 
Now, Brother Frame, tell the audience what drives them home in 





Scotland. You may have all the afternoon to do it in. Tell the 
audience what is it; what is the law that drives them home? 

Mr. Frame—They are driven home because every bank pays out 
simply its own notes. 

Congressman Fowler—It does, eh! Why? 

Mr. Frame—And that is a physical impossibility in the United 


States. 

Congressman Fowler—But you are not answering the question. 
Why do they pay out their own notes and send the others home? 
They won’t get any profit out of that 

Mr. Yates, of Omaha—What about national bank notes, Congress 
man? 

Congressman Fowler—Wait a minute, I am answering the argu- 
ment made by Mr. Frame now. 

There is no power except the power of selfishness. That is the 
basis upon which you run your bank. Now, tell this audience what 
sends the French bank note home? What is it that drives the 
Bank of France note home 

Mr. Frame The Bank of France has only $900,000,000 currency 
outstanding and it has about $800,000,000 of gold belind it. 

Congressman Fowler—But tell the audience what law drives these 
motes home all the time. I assert that there is no law, except the 
law of gravity, when they do not want them any more. Tell the 





ience what law sends the notes of Canada home 

\ Member—lI would like to answer just that one question. They 
are coimparatively new banks and they are controlled under entirely 
different conditions, The money circulates back and forth in twelve 
banks, where here it would circulate back and forth in six or seven 


thousand banks 


Congressman Fowler—Tell the audience what sends the notes of 
Canada back with its dozen banks and twelve or thirteen hundred 


brar r 

Ml I ne—The branch banking system, and that is what we 
won't ive in the United States 

Congressman Fowler—l will come to that presently. You have 
said in your address, that I have before me, that it was the branch 
banking syster ind in your speech before the Minnesota Bankers 
you said that they could not pay out the notes of other banks over 
their countcrs They do not pay them out unless their own notes 


are al! out, and then they do it because they can make a profit on 
their own notes 

Now | will answer the gentleman over here on my right. What 
s 500 banks, one-tenth of all the 


was the law in New England, with i 
banks in the United States, that drove the notes of the Suffolk 


ystem home? Tell me No law except the law of gravitation; no 
law except t law of human selfishness 

\ Member—The law of cupidity. 

Congressman Fowler—Yes, that is it; the law of cupidity. You 
are right, sir Now, remember this, gentlemen, that all business is 


founded on selfishness and that banking is the refinement of busi- 
ness Laughter and applause.) While other men talk about 16 
cents and 32 cents and 64 cents, bankers talk about a sixteenth, a 
thirty-second and a sixty-fourth of a cent (Laughter.) 








rhen Brother Frame’s third requisite was “A high tax to make 
it unprofitable except under stress."’ Just think of that! I am a 
banker | have $100,000 of notes to issue under the law I have a 

t of notes to come in and I look at them and turn them over, and 
I make my calculations to the effect that I could not make a sixty- 
fourth if sued my own notes; I have no particular interest in 
getting the other fellow’s notes out of the way, except for redemp- 
tior In other words, gentlemen, Frame’s antidote, that a high tax 


would drive them out, is just like our present national bank sys- 


tem, that in the fall, when we want more currency, we contract. Do 


you know that we generally contract in the fall, with our national . 


bank syster 
we want less, because there is a speculation in bonds, we easily get 


nd from January or February down to May, when 


more? That is about as accurate a philosophy as the whole of the 
disquisition that I waded through last night which my Brother 
Frame produced up in Minnesot \ tax to drive it home! A tax 
wonld keep it from going out and would compel it to stay out, be- 


cause nobody is interested in getting it back except the fellow that 
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has got it out. How is he going to get it back? Mr. Frame says— 
and just think of this splendid logic—that the way is to put a § 
per cent. tax on it, and then if you want to retire it, go and de- 
posit your $100,000 with the Government. But you know that the 
education of the last few years has been so persistent and insistent 


we are not going to permit a large sum of 


i 





and demanding that 
money to remain in the Treasury, and so, when tomorrow Mr 
Frame and his friends deposit one hundred millions in the United 
States Treasury, we would compel the Secretary of the Treasury to 





turn it over the very next day. So we have got all the notes out 
and all the money besides. What a beautiful system that is! 
Gentlemen, I have said enough, but I want to say just this one 
thing before I sit down: That the laws that control the credits of 
the world are just as certain in their operations as the laws of physt- 
ology, as the laws that control this universe, and all that you have 
to do is to insist that a man shall keep his notes good, and you 
have got a system that needs no tax, needs nothing except a law 





that compels a man who puts out a credit note to keep that credit 


good, and then you will have no trouble about having too much 
currency—you will have just as much as the business of the country 
demands. That has been proven over and over again for a thousand 
years 

John M. Nelson, of Baltimore, Md.—Mr. Frame has said that 
any currency that has a profit in it spells inflation Mr. Fowler, 
will you tell us why it is that the national banks have invested six 
hundred millions of their nine hundred millions in Government 





bonds if it was not for the profit. that they made out of 
_ } 


Congressman Fowler—-I do not know why it was unless it was for 
that reason; I do not know of any other way of expressing it 

Now, I do not want to leave this audience under the impression 
that I believe a credit currency is a panacea for all financial ills. I 
fully realize that during the last five years the world has been 
spending its capital; it has gone on spending capital until there 
is no such thing as investment capital, and almost throughout the 


entire world the people have not only expended all their investment 


ir credit as well, in order that 





funds, but they have exhausted 
they might make a profit on the advance in securities and in prop- 
erty. Now, that was the great commercial question that the world 
has met during the last year, and I believe that the crucial point 
has been turned. But, gentlemen, think of the advantage we would 
have had if we had had a credit currency! Remember this, that 
there is not, and there cannot be, under the issue of a credit currency, 
with proper reserves that insure the maintenance of that currency 
upon the basis of the standard of value, any possible danger in this 
world, and that that can be wrought out better by you than by any 
other people in this world, because there are no people in the world 
to compare with us in our intellectual resources as well as in our 
physical resources. (Applause.) 

(Cries of “Question!” “Question!” “Question!’’) 

The President--Are you ready to vote on the motion to adopt the 
report of the Currency Commission? 

Report of Currency Commission Adopted. 
William C. Cornwell, of New York City—As the mover of the 





motion, I want to accept the amendment so that the same shall 
read, instead of placing the report on file, approving it In other 
words, the motion was that the report of the Currency Commis- 
sion be received and placed on file | accepted the amendment that 
was made by some gentleman here to the effect that it be approved 


and the Commission be continued, with power to add to its number 


if deemed advisable, and that it continue its efforts for currency 


reform 

The President- That is the motion now before the house, and I 
think all the members understand it, with the explanation as stated 
by the gentleman from New York 


All in favor of the motion will 


signify by saying aye; opposed, no. 
Carried. 
The President--Gentlemen, we will now take an adjournment until 
tomorrow morning 


Adjourned to Friday, at 10 a. m 
THIRD DAY’S PROCEEDINGS. 
Friday, September 27, 1907. 

The President—The Convention will kindly come to order The 
proceedings will be opened by prayer by the Rev. Dr. H. M. 
Gesner, of the First Presbyterian Church, Atlantic City 

Prayer sy H. H. Gesner. 

UO, Thou infinite, eternal and unchangeable One: Thou art Our 
creator and our God. Thou art our Father and our friend. From 
Thee we have come forth and unto Thee we shall return; in Thee 
we live and move and have our being. Make us to realize that all 
work is worship and all true service acceptable praise; to this end 
wilt Thou make us true to the work to which Thou hast called 
each one of us, faithful to the trust that Thou hast committed 
‘nto us: it Thou wilt be with us in our work then shall the 
ace become the- divine and the barren mountain the gate 
of Heaven, and Thou art with us, for was it not while Moses was 
watching his flocks that saw the bush of flame with the divine 
presence; was it rot while the shepherds tended their sheep that they 
heard the Christmas song of the Christmas angels, and saw the star 
that led them to the Babe of Bethlehem; was it not while drawing 
water for household purposes that the woman of Samaria met the 
Christ at the well curb? So this morning, O, Christ, we would 
meet Thee for an instant. Grant that we may catch a glimpse of 
Thy fac that we may hear the rustle of the angel’s wing that we 
sense the power of the passing spirit and that we may 
go forth to the duties of this day with the peace of God upon 
us, the blessing of the Lord with us, that our living this day may 
be sanctified, hallowed and purified. For Jesus Christ’s cake we 
ask it, Amen. 


commonp 











The President—In accordance with the resolution passed on 
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Monday, | would name Mr. R. J. Lowry, Alfred H. Curtis, J. J. 
Sullivan, Edwin Chamberlain and James G. Brown, a committee 
to draft suitable resolutions in memory of our late President, 
Alvah Trowbridge. 

rhe next in order is discussions on practical banking. Is there 
ny one that would like to be heard? 


THANKS TO CONGRESSMAN FOWLER. 


Henry Dimse, of New York—Before we proceed with the regular 
rder of business of the Convention, I think that we should pass 
a resolution to Congressman Fowler for the able address that he 

ide on the question of currency yesterday and for his efforts in 
having the Aidrich Bill passed. 

[ therefore move you that this Convention assembled extend its 
hearty thanks to Congressman Fowler for favoring us with his 
presence, and for delivering his abie address on the currency, and 
for his interest and great effort in having the Aldrich Bill passed. 


The motion was seconded and carried. 
RESOLUTION ON MONEY ORDER SYSTEM. 


Edwin Chamberlain—I would like to introduce the following reso- 





ution: 

Whereas, The money order system now used by the American 
Bankers’ Association does not in its present form meet all of the 
requirements such an order should: and E 

Whereas. The American Bankers Association can, by some slight 

changes in the form now in use and by arrangements that could 
easily be made, give to the people in this country a money order 
that is safer than any now before them, and one that is more con- 
venient for the traveling public, as well as for others; 

1 herefore, Be it Resolved, That the Executive Council of the 
\merican Bankers’ Association authorize and instruct its Committee 
n Express Companies to make the necessary changes in the present 

rder of the American Bankers’ Association and such arrangements 
is are necessary to make the order payable in all parts of the world, 
and when required carry their own identificaion; and, 

Furthermore, That the Executive Council be authorized to appro- 
riate such funds for the use of the Committee as may be neces- 

sary to carry out their instructions. 

I move the adoption of this resolution and ask for a two-thirds 

vote 

Now, just a word or two in regard to the matter. This will give 

your Committee on Express Companies an opportunity to go to 
work now and prepare some plans, or some definite plan to submit 
it the spring meeting of the Executive Council to consider the 
port of the Executive Committee, and have it in shape for your 
tion next fall 
The motion was duly seconded 
The President- If the maker of that resolution will permit, I 
would suggest that it be referred to the incoming Council. 
Mr. Chamberlain—It is referred ¢o them, I believe, Mr. Chair- 


an, but if the committee will give the Executive Council full 


ithority. 
fhe President—They have that authority, Mr. Chamberlain. 


Mr. Chamberlain—I then withdraw my resolution. 
REGULATION OF PUBLIC SERVICE CORPORATIONS. 


Mr. E. R. Moses—l have a resolution that was passed by our 
State Bankers’ Association last session, which is as follows: 

Resolved, That we favor such legislation, both Federal and State. 
s will provide strict supervision of the issue of stocks and securi- 
ties of Public Service Corporations, similar to that relating to banks, 
to the end that investors therein may have protection from exces- 
sive issues and unjust manipulations thereof, and the public from 
the imposition of unjust burdens we furthermore favor such 
legislation as will require all corporations engaged in interstate 
business to secure a charter from the Federal Government, to the 
end that proper regulation and control may be exercised by Federal 
authority over them in the interest of the public welfare. 

The President—I would make the same suggestion, that it be 
referred to the incoming Council. 

Mr. Moses—Well, can that be done now? 

The President—Yes,. sir; the Council has a meeting this after- 





noon. 
Mr. Moses—All right 


UNIFORM BILL OF LADING. 


Mir. Bolton, of Louisiana—I have a matter that I wish to offer. 
It will not cause any discussion. It should have come in the other 
day, when the report of the Committee on Bills of Lading was 
resented, but you remember the confusion and hurry at that time, 
nd [ did not do so. It is in relation to a uniform bill of lading 
and I will read it; it is very short. 
_ Whereas, The Bill of Lading Committee of this Association in- 
forms us of the ee by the Commissioners on Uniform 
State Laws of a uniform act for State legislation upon bills o 
ading in addition to the act drafted by the Committee of this As- 
sociation for Congressional Enactment, therefore be it 

Resolved, That this Convention requests the several State Asso- 
ciations that have not already appointed committees on the bill of 
lading matter to do so, and that such committees with those already 
appointed by State banking associations be continued as permanent 
‘ omandtheen, with the object of securing the adoption of the national 

gislation proposed by our committee as well as the adoption in 
their several States of the bill of lading measure of the Commis- 
sioners on Uniform State Laws, when the same shall be ready for 
state enactment. 

The two measures being necessary to entirely cover interstate and 
ntrastate bill of lading transactions. 


[ will offer that resolution and ask that it be referred to the Ex- 
itive Council, Mr. Chairman. 

Motion seconded. 

Che President—It is so ordered 
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SUGGESTION VOR DISTINCT TINTS FOR DIFFERENT 
DENOMINATIONS OF BANK NOTES 


John Schuette, Manitowoc, Wis.—Since the Ametican Bankers 
have adopted asset currency, by which it may be greatly increased, 
I thought best to present a plan by which we can more conveniently 
handle and keep track of it when it does come, and therefore, I 
most respectfully ask to be allowed a few minutes’ time to present 
a plan, against which I think there can be no valid objection, and 
will prove iminensely popular with all the people of our Union. 

And this is, to have the different denominations of our currency 
bank notes printed in different color tints, which I think the Secre- 
tary of the Treasury is authorized to do without further legislation, 
and I think would do if we would adopt the following preamble and 
resolution: 

Whereas, By having the different demonimations of all our bank 
notes printed in different color tints, would greatly facilitate the 
labor of a banker and the people generally—would be a guard 
against errors—would make the raising of the smaller denomina- 
tions to the larger almost impossible; and 

Whereas, Such a change can be easily and speedily accomplished 
with practically no additional expense. 

Therefore, Be it Resolved, That the Executive Council is hereby 
requested to call the attention of the Honorable Secretary of the 
Treasury to this plan and to urge its adoption, with the sug 
gestion that the ground work of all future bank notes be printed 
as follows: 

One dollar bills—Slate tinted. 

Two dollar bills—Brown tinted. 

Five dollar bills—Green tinted. 

Ten dollar bills—Blue tinted. 

Twenty dollar bills—Yellow tinted. 

Fifty dollar bills—Pink tinted. 

One hundred dollar bills and over—White, or such other colors 
we may deem most easily distinguishable. 

This much on currency reform, now as to stationery reform. 

While I see nearly the same benefit to be derived by applying dis- 
tinguishing color ‘tints to our bank stationery as to bank notes, yet 
at the present time I will not offer it as a resolution, but only as 
a suggestion for further consideration. And these are as follows: 

All the following stationery to be of uniform size, 3x7% inches, 
but in different color tints; i. e., all ground work of checks to be 
white; bills receivable, green tinted; certificate of deposits, pink 
tinted; drafts, yellow tinted; receipts, slate tinted, or any other size 
or color found most practical; all letter heads to be oxi inches; 
all note heads 6x10 inches, which is the size fitting best for ordinary 
envelopes. Each bank might have its letter heads in a_ special 
color tint which would make it*easy of detection when a letter of 
a particular correspondent is wanted, but this would not be so very 
important. 

Ne are continually under large expense in acquiring appliances 
with which to lighten or expedite our labor and by adopting a 
standard as suggested will still more facilitate our labor without not 
only no extra expense, but with profit in our stationery expenditures, 
because after uniformity in size and color is once adopted there is no 
question that we can effect a large saving in the cost. of our sta- 
tionery. A number of banks could arrange with the lowest bidder 
of a firm for their stationery, which in this wise could be produced 
and sold cheaper than without such standard. 

In any lne of manufacture, the quantity manufactured deter- 
mines the cost of production, and hence the selling price. Where 
it would cost to produce, say, 5,000 drafts $3.00 a thousand, it would 
cost perhaps not one-half of this per thousand if 50,000 were pro- 
duced. 

Most country banks gct 
large cities anyway, so that ordering it they will 
golden rule, to patronize home industry. 

Our little bank uses about $800 worth of this stationery a year, 
on which at least 25% could be saved. 

J. J. Sullivan—Mr. President, I move that it be referred to the 





their lithographed stationery from the 
not violate the 


Legislative Committee. 

The President—I think it had better go to the Council, The 
matter will be referred to the Council. 

The motion was seconded and carried. 

The President—Is there any further ¢:scussion? 


SUGGESTION FOR UNIFORM SYSTEM OF BOOKKEEPING. 


Henry Dimse, of New York—Mr. Chairman, to fill in until our 
speakers arrive, I think I can talk about something interesting, and 
I hope you will favor me with the time I will take. 

There is a matter which I have been very much interested in for 
several years. I have made several addresses before different 
chapters of the American Institute of Bank Clerks regarding a uni- 
form system of bookkeeping, etc., for banks, and I think it is some- 
thing that we perhaps might take up for consideration here. 

The savings institution as a division of the American Bankers’ 
Association last year adopted a set of forms which I think has been 
highly approved by all of the savings banks in this country. Now, 
those bankers who are identified with the National Banks, the State 
banks and the Trust Company Section, all know that different banks 
have different systems of letter heads and other forms of books and 
methods which are constantly used. We further know that the 
merchant of today has adopted the double entry system, some the 
single entry system, and other auxiliary books, such as the day 
book and the journal, ete., and therefore, any clerk leaving one 
mercantile institution and going to another, as a rule, knows just 
what system he is called upon to work with. How is it with the 
bank? The banking system of a great many years ago is still in 
use up to the present time, and it seems to me that some radical 
change should be made. 

Let us start at the beginning—letter heads, for instance. How 
many of us have adopted the up-to-date manifold letter head in our 
collection and foreign check departments, such as has been adopted 
by the Irving National Exchange Bank, of New York City? [ want 
to say from my experience, I think that is the best manifold system 
for items sent to our correspondents, and in my opinion it is such 
that it should be adopted generally by bankers who are trying to 
adopt all of the best up-to-date methods. It is a time saver. By 
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the division of labor and facilitating work we all know it is of 
great assistance and economical to banking institutions. I know 
that my friend, Mr. Pierson, would be very glad to send the form 
that he has adopted to any one. The Citizens Central National Bank 
adopted that form and found it very valuable and a fine tracer for 
uncollected items when no responses were made. 

Let us go further. In the letter that you receive in the morning 
that contains your items from your correspondents, how many of us 
have we have received that blurred letter, 
which is unreadable, so substitute should be adopted? 
The up-t banker uses a manifold. While I am not recom 
particular typewriter, I think there is a machine in 
ise in New York which is well adapted to that kind of work, and I 
office of the Marlborough-Blenheim 


been impressed when 
that some 
»-date 
mer ing any 


think if you look through the 


Hotel you will find a representative there showing one of the ma- 

ines. I think that when the Council meets a committee should 
be appointed to consider the adoption of a uniform system for book- 
keeping and its auxiliaries. I think it would be very valuable, and 


have different bankers send to a com- 
and then from those forms could be 
up-to-date 
bookkeeping. We are all jealous of 
but I think in an asso- 
should forgét what we have used our- 
as well informed as we are, 


I believe it would be well te 
mittee the forms that they use, 
devised the most modern and 


bank 


in use in our books, 


compiled and 
of banking and 
what forms we 
ciation of this kind that we 
selves and let the other 


system 


have 


men be equally 


ind by this co-operation we would get something that the bank 
erk, when leaving institution today and going to another, 
wuld find that the same system is in use everywhere. I know that 


would be very profitable and that good results would come 


trom it 

The President--The matter will be referred to the Executive 
according to your wishes. 
pleasure in introducing our friend, Mr. 
although an introduction is hardly because 


(Applause.) 


Council, 
Gentlemen, I now take 
M. E. Ingalls, 
we all know him. 


necessar) 


“Present and Future Prosperity.” by M. E. Ingalls, 
President Merchants’ National Bank, 
Cincinnati, Ohio. 


{| Mr. Ingalls’ address will be 
88 of this publication. ] 


THANKS 
Reynolds, 


found printed in full on pages 85 to 


FOR MR. 
Geo. M of Chicago, 


INGALLS 

Ill.—I am sure that this speech 
will be very much appreciated by as well as by 
every banker, when he comes to read it, and I move that a vote of 
thanks be extended to Mr. Ingalls for coming here and delivering 
it to us. 


every business man, 


The motion was seconded and carried. 
NOMINATIONS AND ELECTIONS 
[he President—I am 
shall not 


gentlemen, that we 
hearing from Mr. John T. P. 
Knight, who has written stating that it will be impossible for him to 
be present. 


sorry to announce, 


have the pleasure of 


Therefore I call for the report of the Committee on Nominations 
J. T. Trenery, of St. Joseph, Mo.—Mr. 
of the American Bankers’ Association: 
lowing report of 
members of the Executive Council: 
President—Mr,. J. D. 
Bank, Louisville, Ky. 
Vice-President—Mr. 
National Bank, 


For five 


President, and members 
We beg to submit the fol- 


nominations for officers of this Association and 


Powers, Vice-President, Third National 


George M. Reynolds, Continental 


Chicago, Ill. 


President, 


members of the Executive Council to represent the 


State Associations: 
Mr. S. H. Burnham, President of the First National Bank, Lin- 
coln, Neb 
Mr. E. D. Durham, the Onarga Bank, Onarga, II. 
Mr. N. T. Gilbert, Cashier, Lawton National Bank, Lawton, Okla 
Mr. Charles B. Mills, Cashier, the Peoples Trust and Savings 


Bank, Clinton, Ia 


Mr. FE. K. Smith, Cashier the State National Bank, Texarkana, 
Ark. 
For five members of the Executive Council at large 
J. Buck, President of the City Bank and Trust Company, 


Mr. E. 
Mobile, Ala 

Mr. William J. Field, Secretary and 
cial Trust Company of New Jersey, 


Treasurer of the Commer- 
Wo 


Jersey City, 


Mr. John H. Holliday, President of Union rust’ Company, In 
dianopolis, Ind. 
Mr. George L. Ramsey, President of the Union Bank and Trust 
Company, Helena, Mon. 
Mr. Charles Warren, Cashier, Lincoln National Bank, New 
York City. 
TRUST COMPANY SECTION 
Mr. H P. McIntosh, President of Guardian Savings and Trust 
Company, Cleveland, Ohio. 
SAVINGS BANK SECTION 
_ Mr William R. Creer, Secretary, Cleveland Savings and Loan 
Company, Cleveland, Ohio. 
CLEARING HOUSE SECTION 
Mr. E. C. McDougal, President, Bank of Buffalo, Buffalo, N. Y. 
For Vice-President of the different States and Territory the fol- 


wing names have been named by the several States respectively: 


_Alabama—Mr. McLane Tilton, Jr., Cashier, Bank of St. Clair 
County, Pell City, a 
\rizona—Mr. J. J. Sweeney, Assistant Cashier of the Nati 
Bank of Arizona, Phoenix, Ariz. , ——_ 
Arkansas—Mr. Charles A. Pratt, President of the Exch 
—— Bank, Little Rock, Ark , ee 
California—Mr. E Wilson, Vice-President of the American 


Bank, San Francisco, Cal. 
Houston Jones, of the Mercantile Bank and Trust 
Boulder, Col. 


National 


Colorado—Mr. 
Company, 
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New Britain 


Connecticut—Mr. W. E. Attwood, President of the 
Trust Company, New Britian. Conn. 

District of Columbia—Mr. E, Southard Parker, 
National Metropolitan Bank, Washington, D. 

Delaware—Mr. J. B. Smith, Cashier of the First 
Milford, Del. 

Florida—Mr. Bion H. Barnett, 
of Jacksonville, Jacksonville, Fla. 

Georgia—Mr. O’Byrne, President of the Hibernia 
vannah, Ga. 

I}linois—Mr. E. E. 
Jacksonville, Ill. 


President of the 
National Bank, 
President of the National Bank 
Bank, Sa- 
Farrell & Co., bankers, 


Crabtree, of F. G 


Indiana—Mr. Frank Griffith, Cashier of the First National Bank, 
Columbus, Ind. co 
Indian Territory—Mr. Frank Craig, Cashier of the City National 


3ank, South McAlester, I. 


Iowa—Mr. L. E. Stevens, Cashier of Ottumwa N ] 
Bank, Ottumwa, Ia. 

Idaho—Mr. B. F. O'Neil, President of the State Bank oi | 
merce, Wallace, Idaho 

Kansas—Mr. E. R. Moses, President of the Citizens’ National 
3ank, Great Bend. 

Kentucky—Mr. John G. Winn, President of the Montg 
National Bank, Mt. Sterling, Ky 





k 





Louisiana—Mr. Frank E. Neelis, President of the lia 
mond, Hammond, La 
Maine—Mr. E. L. Smith, 
tional Bank, Auburn, Me 
Maryland—Mr. William Bb. 
set, Princess Anne, Md 
Massachusetts—Mr. Francis A. 
Savings Bank, Malden, Mass. 
Michigan—Mr. A. G. Bishop, 
ings, Bank, Flint, Mich. 
Minnesota—Mr. -. We 
Bank, Crookston, Minn. 


Shoe and Leat Na 


Bank of Somer 


Cashier of the 





Spiva, Cashier of the 
Shove, Treasurer of the Malden 
Cashier of the Genesee County >av- 
of the First National 


Wheeler, President 


Mississippi—Mr. T. W. McCoy, Cashier of the First National 
Bank, Greenville, Miss. a 

Missouri—Mr. Fletcher Farrell, Director of the Paris Savings 
Bank, St. Louis, Mo. 

Montana—Mr. H. Yaeger, Assistant Cashier of the First National 


3ank, Lewiston, Mont. 
Nebraska—Mr. George L. 
tional Bank, Crete, Neb. 
Nevada—Mr. Frank Golden, 
Bank, Tonapah, Nev. 
New Hampshire—-Mr. F. W 
National Bank, Milford, N. H. 
New Jersey—Mr. Henry H. Pond, 
tional Bank, Vineland, N. | 
New Mexico—Mr. R. F 
Sank, Albuquerque, N. Mex 
New York—Mr. Bradford Rhodes, 
Bank, Mamaroneck, N. Y. 
North Carolina—Mr. J. 


Meissner, President of the First Na- 
President of Nye and Ormsby County 
Cashier of the Souhegan 


Vineland Na- 


Sawyer, 
Cashier of the 
State Nat al 


Collier, Cashier of the 


President of the First National 


Ellwood Cox, President Commercial Na- 


tional Bank, High Point, N. C. 

North Dakota—Mr. Robert Jones, President of the First National 
Bank, Fargo, N. D. 

Ohio—Mr. A. J. Conover, President of the Dayton Savings | 
Trust Company, Dayton, Ohio. 

Oklahoma—Mr. L. A. Wilson, Cashier of the First National 
tank, El Reno, Okla. 

Oregon—Mr. William M. Ladd, Ladd & Tilton, Portland 

Pennsylvania—Mr. John G. Reading, President Susquehanna 
Trust and Safe Deposit Company, Williamsport 

Rhode Island—Mr. Moses J. Barber, Cashier of the Merchants 
National Bank, Providence, R. I. : 

South Carolina—Mr. W. D. Morgan, President of the Bank of 
Georgetown, Georgetown, 5S. C. : 

South Dakota—Mr. A. W. Swayne, Cashier of the Springfield 


State Bank, Springfield, 5. Be ’ i 
Tennessee—Mr. D. M. Armstrong, Cashier of 
Trust and Savings Bank, Memphis, Tenn 


the Com 





Texas—Mr. W. G. Newby, President, American National Bank, 
Fort Worth, Texas. d : 
Utah—Mr. Frank Knox, President, National Bank of Republic 


Salt Lake City, Utah. is 
Verment—Sie Clinton N. Field, Vice-President, 
Bank and Trust Company, Barre, Vt. 


Granite Savings 


Virginia—Mr. Thomas B. Mc Adams, Cashier, Merchants’ National 
Bank, Richmond, Va. y d 
Washington—Mr. George S. Brooke, President of the Fidelity 


National Bank, Spokane, Wash. 
West Virginia—Mr. H. Show alter, 
Mannington, W. Va. 
Wisconsin—Mr. John J. 
tional Bank, Appleton, Wis. 


Cashier, the Exchange Bank, 


Cashier of the Citizens Na- 


Sherman, 


Cuba—Mr. Edmund G. Vaughn, President, National Bank 
Cuba, Havana, Cuba 
Hawaii—Mr. L. T. Peck, Cashier of the First National Bank 
Honolulu, Hawaii. 
W. Livinestone, President. 
J. T. Trenery, Secretary. 
N. P. GatiinG, Secretary. 
I. H. C. Royse, of Indiana—I move the adoption of the report 
of the Committee on Nominations, and, as the Constitution requires 


instructed to cast the unan 
election of the gentlemen 


election by ballot, that the Secretary be 
mous hallot of this Convention for the 
} 


imea 

The President—Permit the chair to suggest that the custom has 
usually been to elect the President and Vice-President first, and 
then to follow with the election of the other officers named 

Mr. Royse—I accept the suggestion and make my motion to stand 


in that way. 
The motion 
The President—The Secretary will, 
tion, cast the ballot of the Association for the election 
Powers as President. 
The Secretary cast the ballot as directed. 
The President—Gentlemen, I declare Mr. J. 
vills, Ky., elected President of the Association. 
Powers, it is with much pleasure that I transfer this emblem 
office to so worthy a successor. We know that the affairs of this 
Association will be in competent hands, and I can wish for you 
the same hearty co-operation from your associates that I have al- 
as my last official act 
and t 





was seconded and carried. 
with this mo- 
of Mr. J. D. 


in accordance 





D. Powers, of Lo 
(Applause.) Mr. 
of 


ways received; and if you will permit me, 


I desire to sav to vou. to the members of the Council, 
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mbers of the Association, that I return my hearty thanks for their 
kind co-operation and warm-hearted fellowship. Mr. Powers, I wish 
you every success as President of the American Bankers’ Associa- 
tion. (Applause.) 

President Powers—Mr. Whitson and gentlemen of the Conven- 
tion: I assure you that it is from the depths of a grateful heart 
that I acknowledge the high compliment you have paid to me and 
to the State of Kentucky in electing me as your President. I have 
been most fortunately sandwiched between New York and Chicago 
for a year, I have enjoyed it and have felt quite comfortable. I 
feel that I shall now, though not so sandwiched, get in a warmer 
place during the coming year, but with the assistance of my worthy 
friend from Chicago and with the assistance of the gentlemen who 
will be on the Council, and of you gentlemen who form the mem- 
bership of the Association, I hope we shall be enabled to reach a 
condition such as was spoken of by the gentleman who addressed us 
this morning and that the prosperity he speaks of may be the out- 
come of our efforts. (Applause.) 

I think it would be in bad form for me to attempt to make any 
speech on this occasion. I only want to say to you that having 
been for more than a quarter of a century entitled to a seat upon 
the floor of the American Bankers’ Convention, by reason of my 
banking connections, 1 come now to the highest ambition that has 
ever possessed me, except to be a good and an honest man, and that 
is to preside over the business of the American Bankers’ Associa- 
tion. You have the gratitude of my heart; you shall have my ser- 
vices for whatever they may be worth, and I trust we will pull to- 
gether to a common end for the common good, and then I am sure 
we will take care that the common people are fairly and properly 
represented and that those who wield the millions of business shall 
not be put in the attitude of standing for confiscation because of 
the hue and cry that sometimes comes up from an unreasoning peo- 
ple who become a part of a political mob. (Applause.) 


TOKEN FOR MR. WHITSON. 


John L. Hamilton, of Illinois—Mr. President, I trust that you will 
recognize me at this time in extending the courtesies of the Con- 
vention to our esteemed friend, Mr. Whitson. 

It is my pleasure on behalf of this Association, on behalf of the 
Executive Council and on behalf of the officers who have been asso- 
ciated with him for so many years, to present him a piece of sil- 
ver, both as a token of our esteem and as an appreciation of the 
services that he has rendered to the bankers of the United States. 

We trust, sir, that you will feel that your services have not been 
ended, and that you may be spared to us for many years and that 
we may have your advice and counsel in the future meetings of this 
Association. (Applause.) 

Mr. Whitson, of New York—I believe there are times when the 
lips fail to utter the dictates of the heart. I know it is true in this 
case, and I can only say, I thank you for this very beautiful token 
with which you have honored me, and I assure you that it will be 
prized as long as I live a treasure of all treasures, and be in evi- 
dence whenever you come to see me. (Applause.) 

The Secretary then proceeded to cast the ballot of the Association, 
as directed by the motion, for the election of the remaining members 
on the ticket, and they were declared duly elected. 

Vice-President Reynolds—Mr. President and gentlemen: I regret 
very much indeed that I do not possess a vocabulary which would 
make it possible to fittingly express to you the measure of appreci- 
ation I feel for the honor bestowed on me to-day. In times past 
this Association has been very good to me and I am rather ashamed 
to stand on this platform and acknowledge a still further obligation 
when there are so many more here, more worthy than I, who have 
had little or no preferment. Inasmuch as your Vice-President is 
supposed to supply only dignity, and incidentally to take the part 
of a sandwich (laughter), I can only say that I will try to fulfill 
the duties of the office to the best of my ability. (Applause.) 

President Powers—Gentlemen, I desire to announce that the newly 

lected Executive Council will meet in the North Solarium of the 
Marlborough-Blenheim Hotel at 2 o’clock. Please take notice ac- 
cordingly. 

Mr. Secretary, have you anything further on your desk? 

Secretary Branch—Nothing, sir. 


SECTION. 117 


APPRECIATION FOR COURTESIES EXTENDED 

Mr. F. O. Watts, of Nashville, Tenn.—lI ask the privilege of of- 
fering the following resolution: 

Whereas, The 1907 Convention of the American Bankers’ Asso- 
ciation has been one of the most successful and enjoyable in the 
history of the Association; and, 

hereas, The success and enjoyment has been largely due to the 
bankers and the commercial associations of Atlantic City, and_ to 
the railroads, the telephone companies and the telegraph companies; 
therefore, be it : 

Resolved, That this Convention express its hearty appreciation 
for the cuurtesies so cheerfully extended 

The resolution was seconded and adopted by a rising vote 

President Powers—What is the further pleasure of the Conyen 
tion? 


L. E. Pierson, of New York City—I move that we adjourn 
The motion was seconded and carried. 
President Powers—The motion having been carried, | declare this 


Convention adjourned, sine die. 


EXECUTIVE COUNCIL MEETING. 

A meeting of the new Executive Council was held in the after- 
noon, following the adjournment of the Convention, at which were 
present J. D. Powers, the newly elected President of the Associa- 
tion, of Louisville, Ky.; G. S. Whitson, the retiring President, of 
New York City; George M. Reynolds, retiring Chairman of the 
Executive Council, of Chicago, Ill.; John L, Hamilton, of Hoopes- 
ton, Ill.; E. F. Swinney, of Kansas City, Mo.; M. E. Ailes, of 
Washington, D. C.; J. L. Edwards,, of Burlington, Ia.; H. B. Wil- 
cox, of Baltimore, Md.; J. J. Sullivan, of Cleveland, Ohio; Lewis 
E. Pierson, of New York City; A. G. Lupton, of Hartford City, 
Ind.; Joseph Chapman, Jr., of Minneapolis, Minn.; J. G. Brown, of 
Raleigh, N. C.; F. O. Watts, of Nashville, Tenn.; Clay H. Hollis- 
ter, of Grand Rapids, Mich.; C. Q. Chandler, of Wichita, Kan.; 
Edward Chamberlain, of San Antonio, Tex.; Frederic Kasten, of 
Milwaukee, Wis.; F. H. Curtiss, of Boston, Mass.; D. S, Culver, 
of St. Paul, Minn.; J. K. Ottley, of Atlanta, Ga.; J. T. Trenery,-ot 
St. Joseph, Mo.; Philip S. Babcock, New York City; A. A. Jack- 
son, Philadelphia, Pa.; Lucius Teter, Chicago, Ill.; John H. John- 
son, Detroit, Mich.; E, C. McDougal, Buffalo, N. Y.; William R 
Creer, of Cleveland, Ohio; H. .P. McIntosh, of Cleveland, Ohio; 
Fred. E. Farnsworth, of Detroit, Mich.; August Blum, of Chicago, 
Ill.; Charles B. Mills, of Clinton, la.; E, D. Durham, of Onarga, 
Ill.; E. K. Smith, of Texarkana, Ark.; S. H. Burnham, of Lincoln, 
Neb.; N. T. Gilbert, of Lawton, Okla.; John H. Holliday, of In- 
dianapolis, Ind.; Charles Elliott Warren, of New York City; George 
L. Ramsey, of Helena, Mont.; E. J. Buck, of Mobile, Ala.; Wil- 
liam J. Field, of Jersey City, N. J. 





Lewis E. Pierson, of New York City, was elected permanent 
Chairman of the Executive Council, his competitors for the position 
being J. J. Sullivan, of Cleveland, Ohio, and J. G. Brown, of 
Raleigh, N. C. 

Fred. E. Farnsworth, of Detroit, Mich., was elected Secretary of 
the Association, and his salary fixed at $8,000 per year. 

Wilham (G. Fitzwilson, of New York City, was elected Assistant 
Secretary, at a salary of $5,000 per year. 

The retiring Secretary, Col. James R. Branch, was requested, by 
a unanimous vote of the Council, to remain in the employ of the 
Association in an advisory capacity for the period of sixty days, at 
the rate of compensation heretofore received by him as Secretary. 

Appropriations were made to the various Sections of the Associa- 
tion for the purpose of enabling them to carry on the work under 
their respective control. 

The selection of the place for holding the next meeting of the 
Executive Council was referred to the President, Vice-President 
and Chairman of the Executive Council with power. 

Mr. Joseph Wayne, Jr., of Philadelphia, was elected a member 
of the Executive Council to fill the vacancy caused by the elevation 
of Mr. Reynolds to the Vice-Presidency. 

Mr. Sol. Wexler, of New Orleans, La., was elected a member of 
the Executive Council as the representative of the Clearing House 
Section. 

Adjourned. 
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The Distinction Between Trusts and Trust Companies. 


By CHartes Emory SMITH. 


My subject as defined in the program exactly expresses 
the thought of the committee which has done me the honor 
to invite me to speak on this occasion. It is marked by 
the precision of a legal form creating and describing a 
trusteeship. It may be simplified and popularized as “The 
Distinction Between ‘Trusts and Trust Companies.” 

In venturing to discuss this, interesting and suggestive 
I shall speak with freedom, though, I hope, with 
If there is any confusion 


theme 
a full sense of responsibility. 
in the application of the same word to two entirely differ- 
ent classes of institutions and organizations, the fault does 
not attach to the trust companies. They are entitled to 
They embody the idea of trust in the highest 
They are founded on trust; 


the name. 
and broadest and best sense. 
they are built on trust; they are worthy of trust. 

What is trust? It is confidence; it is implicit faith; 
it is defined as “reliance on the veracity, integrity, justice, 
friendship or other virtue or sound principle of another.” 
Putting it objectively as well as subjectively, it is trust- 
worthiness; it is the probity implied in and justifying 
trusteeship. When a distinguished American proclaimed 
the truth, unfortunately not always observed, that “public 
office is a public trust,” he meant that public office ought 
not to be a private snap, but a trusteeship for the public, 
involving the obligation of administering it solely for the 
public interests. The trust company in like manner in- 
volves trust, both transitively and intransitively, to trust 
and be trusted, and it is rightly named. 

On the other hand, what are commonly called trusts 
are not trusts at all. They have no element of trust. They 
are masquerading under a false name. Instead of being 
trusts, they are combinations; they are centralizations; 
they are the grouping or massing of kindred interests for 
enlarged operation and control. At the outset in their 
origin the different members or companies placed their 
stock in a common pool under some sort of common 
trusteeship for common direction and management; hence 
the name of trust. But this was obnoxious to law, and 
the organization speedily advanced to what it was in 
essence and substance, a combination, a consolidation, of 
interests for what was believed to be mutual advantage. 

In thus describing them I speak without regard to their 
merits one way or the other. The first point is to draw 
the clear distinction between the so-called trusts or indus- 
trial and commercial combinations on the one hand, and the 
genuine trust companies on the other. To define them is 
not necessarily to condemn them. There are good trusts 


and bad trusts; wholesome combinations and unwholesome 
combinations; combinations that are honestly and wisely 
managed, and combinations that are grasping, oppressive 
and injurious. Nothing could be more unfair than to in- 
clude all in one sweeping and indiscriminate combination. 
Let us hold all to right account, the good will not object to 
it; let us regulate and restrain the bad, they require and 
deserve it; but let us be just, reasonable and discriminating 
in our judgment and action. 

When we come to analyze the purposes and methods of 
the two classes of organizations the distinction is still more 
palpable and signal. The trusts, as commonly understood, 
seek to create monopolies. The trust companies are all 
the time multiplying and increasing. The trusts in many 
cases aim to stifle competition. The trust companies are 
free, open and limited only by the wants of the public and 
the possibilities of successful business. The trusts tend 
to destroy or reduce that individualism which is the very 
life of free institutions. The trust companies develop and 
promote individual activity, and rest for their success 
largely upon personal character as well as upon business 
capacity. The trusts strive to bring within their own grasp 
all the capital and agencies and forces of their trade or 
industry. The trust companies conserve capital and build 
up property and diffuse benefits, making the protection 
and advancement of individual interests the units of their 
own strength instead of aggrandizing themselves through 
the suppression and sacrifice of the single or multiplied 
personality. In a word, the trusts devour and engorge, 
while the trust companies minister and preserve. 

There need be no affectations. Neither trusts nor trust 
companies are philanthropic in design. Neither set are 
eleemosynary institutions. Both are practical business 
enterprises. But, besides the fundamental and radical 
differences in character and object, there is the further 
difference that the trusts in frequent instances serve them- 
selves by disregarding the legitimate laws of natural devel- 
opment and equal opportunity, while the trust companies 
are founded on the principle of equal rights, just security, 
normal accretions and fair play all around. They are 
different not merely in their whole purpose, but in their 
whole spirit and ethics and methods. 

The trust companfes serve such a great and obvious 
need in our business and social life that they have had 
an extraordinary though conservative growth. Their his- 
tory practically dates from the Civil War. The country 
then entered upon a new epoch. The development of the 
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modern mechanical energies brought a vast expansion of 
productive power. With the accumulation and diffusion 
of savings came the need of instrumentalities for their 
conservation. ‘The earning capacity of the American people 
is amazing and well nigh incredible. In a single pros- 
perous year we now earn one-half as much as all the 
accumulated wealth of the country thirty years ago. That 
is, in a single normal year we earn one-half as much as 
all that the American people had earned and saved and 
stored up in all forms of property during the first ninety 
years of our existence as a nation. 

We are prodigious spenders, the most prodigal in the 
world. But, notwithstanding our free living and lavish 
expenditure, we manage out of our great earnings to make 
large savings, and the progress of the country in wealth 
is the wonder of mankind. The trust companies are the 
this marvelous Places 
needed for the deposit of securities and funds not in active 
use and the evidences of property. With advancing activ- 
scope and powers of the trust companies were 
enlarged. To their original business have added 
from time to time the execution of trusts of all kinds, 
the examination of titles, the care of real estate, the insur- 
of fidelity, the practice of limited banking and kin- 


outgrowth of expansion. were 


ities the 
been 


ance 
dred functions. The vast field for this kind of service 
and its great utility are illustrated in the remarkable 


growth of the companies. While active banks are required 
in every considerable locality, and trust companies are 
chiefly limited to the larger places, yet the trust companies 
have grown faster than the banks; though they number 
only one-fifth of the banks, taking the whole country at 
large, their aggregate resources are one-half, and in the 
great cities they rank first both in numbers and resources. 

In this rapid advance and this diversified activity the 
trust companies had perhaps outgrown the provisions of 
law applicable to their regulation. They enjoyed such a 
great degree of public confidence that they were not fol- 
lowed with the close supervision or the protective meas- 
ures that all public agencies should have. Their own 
interest as well as the public welfare suggested the wisdom 
of additional safeguards, and recent legislation in many 
States has established these defenses. They are thus 
secure in their own position, and as a powerful and vital 
factor in the business life of the country they are deeply 
concerned in whatever affects the public confidence, sound- 
ness and stability. 

There is a great awakening on the subject of corporate 
abuses and trust usurpations and financial spoliations 
With the stupendous industrial and commercial expansion 
of the last two decades evils springing from the greed. 
ambition and rivalries of struggling interests and leaders 
have grown up and spread over great business operations. 
They involve the organization of gigantic combinations, 
the excessive capitalization of consolidated interests, the 
seizure and misappropriation of public franchises, the mis- 
use of transportation facilities in rebates and discrim- 
inating rates, and the prostitution of great corporate 
resources and powers to individual enrichment and aggran- 
dizement 

There is a wide and deep public sensitiveness on these 
Some of the feeling is and some of it 
is wrong. Some of it is demagogical and some of it is 
sane and just and conservative. Some of it is a wild 
and hvsterical crusade against all colossal enterprise and 
all corporate activity, striking indiscriminately at the good 
and the bad, and recklessly laying up the faults of the 
guilty few against the innocent many. And some of it 
is a clear recognition of undeniable wrongs and a prudent, 
patriotic and statesmanlike purpose to remove them and 
impose wholesome regulation and restraint, not merely to 
enforce common justice but to guard against a still more 
inflamed and inflammatory popular resentment. 

Men there are who criticise these movement for the 
sanitation of our business ‘life.’ They recoil from the 
purging and are timorous at the application of disinfect- 
It is true that the ‘surgery may be carried too far. 


questions right 


ants. 


COMPANY 


SECTION. 119 
It is true that the remedies should be applied with broad 
knowledge and a full sense of responsibility. But let me 
suggest to those who are shocked at the efforts to cure 
undoubted wrongs, and who fear that the remedial meas 
ures may weaken the patient, that if the disease had not 
been taken in time there would have been danger of a far 
greater convulsion of the system. It was a choice be- 
tween checking the evils which with our distended and 
inflated organization were growing more and more menac 
ing, and leaving them to run unchecked under the wild 
excesses of purblind magnates until there should be a 
popular explosion and all the portents of a lawless social- 
ism. The time had come to call a halt, and the President 
of the United States, who had the sound a 
warning and put on the brakes, rendered the highest pos- 
sible service, not merely to the people, but to capital and 
to the corporations themselves. 

There is need of cool and dispassionate reason 


courage to 


There 
is call for sober and balanced judgment. It is senseless 
to decry all combinations. Combination within reasonable 
degree is the tendency and the requirement of modern 
conditions. Within rational limits it economizes produc- 
Within fair proportions it best utilizes the forces 
and energies of labor and material and operation. In the 
international trade, where the 
leading commercial nations are struggling for the new 


tion. 


momentous rivalries of 
markets of the East, a great combination of capital is 
that American 
genius and enterprise and creative power will be equal 
to this economic competition and will carry the American 


indispensable, and I hope, as I believe, 


flag to cover a full share of the commercial prizes of the 
world. 

Combination in and of itself has no terrors. But we 
have the right to ask and insist that it shall give a square 
Let it live and let live. With the creation of the 
great trusts, with their power over the railroads, with the 
ambition to mass vast’ railroad systems, it is fair and rea- 
sonable to require that they shall be subject to just laws 
for their regulation and restraint. The real evil is monop- 
oly and inequality, favoritism and discrimination. The 
true aim of reform is not to destroy centralizing strength 
but to prevent the monopolistic schemes which it has 
fostered. Aggregations of capital have become obnoxious 
not because of themselves, but because of their misuse 
for the suppression of competition and the oppression of 
the people. The public carrier and the producer of great 
public necessities are rightly amenable to public control, : 
and publicity and regulation justly and honestly enforced, 
with the moral sentiment and energy behind them, will 
secure equal protection to all without hardship to any. 
Regulation may itself need to be regulated, and the craze 
for fantastic sprung up in 
States out of frenzied agitation and ill-digested craving 
will in due time run its course. 

We want moderation in spirit as well as firmness in 
purpose. We want careful consideration of the rights of 
all as well as vigorous warfare on the wrongs of some. 


deal. 


interference which has some 


It has been said that the country is tired of millionaires. 
So in Athens they were tired of hearing Aristides called 
the just. So in the French Revolution they were tired 
of virtue and first cast it into the Conciergerie and then 
carted it to the guillotine. There is a wealth which ought 
to be condemned and a wealth which ought to be ap- 
proved and applauded. There is predatory wealth and 
there is productive wealth—the wealth that preys like a 
cormorant on the vitals of the people, and the wealth 
that develops resources and employs labor and builds up 
industry; the wealth that’ in its fruitful application and 
generous uses contributes to the welfare of the com- 
munity and diffuses itself in blessings and benefits like 
the gentle and stimulating rain that fructifies the soil and 
makes it blossom as the rose. 

The mere fact of wealth carries no inherent condemna- 
tion any more than the mere fact of poverty. The crucial 
question is, How is’ it acquired: and how. is it used? The 
country indeed is tired of the multi-millionaires who swelt 
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their ill-gotten fortunes in the unscrupulous exercise of 
corporate power to palm off paper values for solid worth 
or who flaunt their ostentatious wealth in tawdry display 
3ut it ought to have only approba- 
for the purpose as 
as in purse, who honorably employ their wealth in 
which hurts wherever it 
cannot justly rail because some men have 
We can only urge that 


or in worse morals. 


tion thousands of rich men, rich in 
well 
a manner nobody and helps 


reaches. We 
been more successful than others 
all shall have an equal chance and fair play, and then leave 
them to their own greater or less achievements 

Our American doctrine proclaims that all men are cre- 
ated free and equal in their political rights. But that does 
not make them equal in the endowments of nature or in 
the gifts of acquisition. We cannot place them all on 
a Procrustean bed, where the tall men are lopped off and 
the short men stretched out to one unvarying length. 
There are Daniel Websters and there are John Does in 
the contrasts of and so in the financial 
world there are men with the genius of success and there 
are men of We cannot equalize capabili- 
ties, but we can and ought to equalize rights and privileges 
and opportunities under the law. That is the aim of in- 
telligent effort in the great movement of reform admin- 


mental power, 


limited range. 


candid 
good 


istration and legislation, and it deserves the 


judgment and the sympathetic support of all 
citizens. 

The responsibility of the leaders in the world of finance 
and transportation and corporate enterprise is commen- 
their power. The captains of industry, the 


railroads the masters of markets are 


surate with 


chieftains of and 
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placed in positions where they exercise a potential, almost 
a controlling, influence for the weal or woe of the land. 
They can appease public feeling or they can excite it. 
They can make content or they can make discontent. 
They can establish and preserve the conditions of pros- 
perity or they can prolong the agitation and magnify the 
menaces which disturb confidence and produce disquiet. 
It is for them to administer their great trusts in obedience 
to law, in the spirit of justice, in what in the long run 
is equally for the interest of their stockholders and of 
the public, and thus they will promote mutual respect, 
good understanding, and general business tranquillity and 
assurance. 

I congratulate this great convention on the happy aus- 
pices which surround its assemblage. The banks of the 
United States labor with the difficulties of an inelastic 
currency which does not respond to the changing require- 
ments of circulation and credit, but they are sound and 
and command the public confidence. The trust 
companies have grown with a rapidity and have multiplied 
their resources to an extent which shows the inestimable 
value of the service they render. Both classes of institu 
tions fulfill their function with conspicuous success. They 
are free from the criticism which is directed against so 
much that enters and business life. 
In their management and observance of law and consid- 
erate regard for the interests of the business community 
they stand as worthy examples for all organizations, and 
their rules of conduct if universally applied would save 

f evils and dangers which create so much 


strong 


into our corporate 


us from the 
unrest. 


The Utility of the Country Trust Company. 


By Joun T. Wooprurr, President Springfield Trust Company, Springfield, Mo. 


Many bankers contend that the trust company can thrive 
large city that the affairs of the 
smaller city are taken care of well enough by the country 
bank, and the fiduciary business satisfactorily by the coun- 
try lawyer; that institution invades the 
smaller field it is opposed by both of these as competitors, 
rendering its progress difficult, if not impossible. 

lhese arguments are made in candor and doubtless have 
few, how- 


in the only ; financial 


whenever the 


deterred many trust company enthusiasts. A 

ever, insisting that the right kind of a trust company is 
an aid to the country bank and no detriment to the 
country lawyer, have broken through these bartiers and 


It is of these I shall speak. 
trust company 


are in the business. 

The 
can be betier understood by reeounting some of the things 
doing than by enumerating the long list of 


general usefulness of the country 
it is actually 
authorized to do. 

To begin with, money is received for deposit, subject to 
check or on time, but in either case at an established rate 
The rates allowed range from 2 per cent., the 
4 per cent., the maximum 


things it is by law 


of interest 
minimum on daily balances, to 
paid on time certificates 

The utility of the 
illustrated than in the 
deposits, which attracts idle funds of all kinds, as well as 
The amount of 


company is nowhere more clearly 


interest-bearing feature of its 
the accounts of those who desire to save. 
such funds in a community is never known, and only a 
tolerable idea can be had when special efforts are made 
to reach them. Instances are numerous where the country 
trust company has begun business in a city where only 
commercial banking was carried on before, and within a 
comparatively short time, as banking institutions reckon it, 
the trust company’s deposits would aggregate half a 
million dollars and the commercial banks would suffer no 
appreciable decline in deposits. The existence of such 
companies not only encourages the people to deposit where 


they were not depositors before, but it also brings about 
the very desirable result of persons who have been accus- 
tomed to sending money away for deposit, in order to 
secure interest, depositing it at home, where it should be 
kept. 

fhe country trust company, more than any other finan- 
cial institution, is educating the people in the necessity 
of saving, and of saving according to a plan. That their 
efforts are meeting with success is shown by the great 
increase in savings deposits in trust companies throughout 
the country. 

For illustration, I may instance that the institution with 
which I am connected has at this time, in round numbers, 
$900,000 in deposits, more than 60 per cent. of which is 
in the savings department; and this percentage of time 
deposits over current accounts is not uncommon with the 
best country trust companies in our section. 

It is a noticeable fact also that, of making 
inquiry, either verbally or by mail, regarding the matter 
of opening accounts, more than 70 per cent. become depos- 
itors in the savings department. In an examination made 
in Our own institution, it was found that of the 91 persons 
opened savings accounts during the month of July, 
1906, 73 remained on our books and were regular depos- 
July, 1907. Among such are found laborers, 
mechanics, railroad employees, clerks, dairymen, farmers, 
women, children and business men. 

In an effort to ascertain the object on the part of the 
depositor in opening a savings account, and the reason 
for doing so on the part of those who had discontinued. 
the almost unanimous answer of the one was that he 
wished to save and accumulate for a definite purpose, while 
with the other pressing necessity required the use of the 
money, but he expected to reinstate the account. 

The recitation of these instances may be tedious, but the 
lesson they teach is this: That there is a vast amount of 
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noney available for deposit that is not reached by the 

mercial banks, nor even by the savings banks, that is 
now being reached by and deposited with the trust com- 
panies. Another is, that the trust companies, and particu- 
larly those in the country, are reaching the people and 
developing in them a trait which is universal—the desire 
to accumulate 

\ study of conditions at close range leads me to believe 
that the thing most needed in this country today is educa- 
tion along the line of thrift and economy. If the head 
of every family could be induced to open and maintain a 
Savings account. it would not be long before those same 
persons would be the owners of homes, thereby firmly 
attaching them to the interests of the community in which 
they live, and, this accomplished, few things would be 
allowed to go wrong. 

That poverty is a help, not a hindrance, to individual 
progress has been preached to us with such persistency 
that we may well doubt the claim. We are nearer the 
truth, I believe, when we come to know that, while the 
accumulation of wealth should not be and is not the chief 
end of human endeavor, the possession of some property 
does enhance one’s self-respect. and tends to make of a 
man a better citizen. 

It has been given to the trust company to spread the 
good gospel of savings to the uttermost parts of the earth, 
and I venture it will not be found wanting. But, by in- 
ducing one who has not been a depositor to become one 
and to accumulate, the trust company has performed only 
half of its duty. It is equally important to furnish the 
same depositor, when he desires it, a means of safe and 
profitable investment: for what does it profit a man to 
save, if in the end he invests the proceeds of his savings 
unwisely ? 

This end is being accomplished by the county trust 
company in having constantly on hand bonds and mort- 
gages in which it has prudently invested its own funds, 
and which it can sell at a very narrow margin of profit 
with benefit to itself and to the purchaser. 

The present policy of the country trust company is to 
invest largely in farm mortgages. These are carried as 
an investment when conditions will justify. but frequently 
it sells them to its clients, who are often persons residing 
in the same town in which the trust company is located. 
In this manner the trust company is the medium through 
which the farmer borrower and the savings denositor or 
town capitalist do business, and all parties make money 
out of the transaction 

Tt must be a comforting thought for the right-minded 
depositor to know that his money, while on deposit and 
vielding a remunerative rate of interest, is at the same 
time being loaned to a deserving fellow citizen to aid 
him in acquiring a homestead, or to improve one already 
acquired. 

Closely connected with the financial department if, in- 
deed, not part and parcel of it, is that inviting field, the 
financing of corporation enterprises. We find ourselves 
called upon to supervise the incorporation of stock com 
panies in various lines, and to invest in their securities. 

In those cases where the undertaking is feasible, the 
capital ample and the management of the highest order, 
we find it profitable and satisfactory to render assistance 
in keeping with the character of the enterprise and our 
own ability at the time of the undertaking. Our policy 
is to encourage the meritorious and to discourage the 
visionary and unsound. Such a policy guarantees a re- 
liable clientéle ready to assist in those undertakings which 
are calculated to help the community: and the lack of 
such support is sufficient to defeat those of doubtful merit 

Another phase of the utility of the country trust com- 
pany is found in the aid it renders to banks in the smaller 
country towns. These banks usually carry an inactive 
account on which, as a rule, they receive a slightly higher 
rate of interest than that paid on their active accounts 
carried in the large trade centers. Our companies willingly 
accept these accounts and the relationship thus established 


enables us to render them a good deal of assistance in 
the way of handling local bond issues, such as school 
district bonds and bonds of the smaller cities for water 
works, sewer construction or public buildings, and fre- 
quently some farm loans are negotiated for such banks. 
This is a service the commercial bank cannot, at least 
does not, undertake to do, and which the country trust 
company can perform without the slightest risk and with 
some profit to itself and to its correspondent bank. 

While the financial department of the country trust 
company is the basis of the organization, the : fiduciary 
business is by no means the less important. For what 
can be of greater moment, either to the institution itself 
or to those for whom it acts, than the faithful perform- 
ance of those trusts confided to its watchful care? We 
find ourselves called upon to console the widow in her 
bereavement. to furnish her a bond that she may admin- 
ister the estate of her deceased husband, to join her in 
its administration or to administer upon it ourselves; to 
advise the fatherless child in its helplessness or to act 
as guardian or curator for it, or both, during minority. 
We find our companies made executors of wills, trustees 
of the separate estates of married women; and courts 
not infrequently appoint us trustees for persons of un- 
sound mind, or of convicts. 

The faithful discharge of the duties incident to these 
relationships tend, as no other employment can, to broaden 
the sympathies and develop the better parts of all trust 
company Officials so engaged. 

I think I am not overstating the case when I say that 
the trust company official who has much of this work 
to do very shortly comes to the point where he feels a 
deep personal interest in those so connected, and is al- 
ways solicitous of their happiness and welfare. In our 
own institution it has grown to be a custom well ob- 
served to send all our wards a remembrance at Christmas 
time, and our trust company family gets as much pleasure 
out of it, I am sure, as the children themselves. 

Then, too, we have trusteeships by appointment of in- 
dividuals or corporations. We hold funds, personal or 
real property, during the process of organization of cor- 
porations, and take title to and hold property of persons 
comprising a co-partnership for a stated period or for a 
specific purpose. The matter of holding escrows is an 
important duty performed by our companies from which 
we not only derive immediate remuneration, but incident- 
ally considerable business from such transactions. 

Experience counts for much in any undertaking, but in 
the management of trust estates it counts for more than 
nearly anywhere else; for here, by experience, those er- 
rors, so common at the hands of the inexperienced, and 
so difficult of remedy when they are made, are avoided. 
This is due to the fact that competent legal counsel is 
always engaged by the trust companies, and the small 
transaction has his care and attention as well as the 
large. 

The old adage: “If you would have a thing done well, 
do it yourself,” is being qualified in many ways by effi- 
cient trust company methods, and particularly in the care 
and management of real property. 

With a regular force employed at the work, improve- 
iments and repairs can be made by our companies more 
readily and at less cost than the same work can be done 
under special contract by the owner, and we can secure 
a tenant quicker and collect rents more punctually than 
the owner possibly can. 

In the real estate department our companies also buy 
and sell real estate on commission, contract for insurance 
and pay taxes. There are many phases of a real estate 
transaction that a trust company can handle more satis- 
factorily than other agents. 

The title department of the trust company is not an 
important feature within itself, but a set of books con- 
taining correct abstracts of the land titles of the county 
in which a city of any considerable size is located is a 
valuable adjunct, and a means of bringing to an institu- 
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tion a desirable patronage. It is the custom with us to 
make both abstracts and Certificates of title, and we find 
that persons desiring such are willing to pay a consid- 
erably higher rate than is asked for the same services 
by individuals engaged in the same or similar work. 

From what I have said, it is apparent that I believe 
in the country trust company, that it has been successful 
and will continue to meet with satisfactory success; but 
I am anxious that no one misconstrue my remarks. The 
country trust company I speak of is the one that may 
be located in the large country town—not the town of 
five or even ten thousand people—and in addition there 
must be ample capital and capable management by men 
who have found their work; and with less its headway 
is doubtful. Even where all these things are present 
there are discouraging obstacles and some _ positive 
dangers. 

It seems to me we are confronted with two dangers it 
would be well to guard against; the first, a disposition 
on the part of many to invade the field of commercial 
banking as a means of increasing the volume of business 
transacted; the other, the lending of the trust company 
name to schemers engaged in fleecing the public. The 
longer I study the true functions of trust company or- 
ganization and observe trust company operations, the 
more firmly I become convinced that commercial banking 
should be left to commercial banks in its entirety. The 


reasons are so obvious that I wonder that any can doubt 
the wisdom of such a course. 

The country has an over-production of schemers, who. 
in order to present some semblance of respectability, man 
age in one form or another to attach to their project, 
with at least the tacit consent of its management, the 
name of some trust company. 

If we are to enjoy the confidence of the people we 
must keep the name “trust company” clear of any such 
contamination. The concern which, for temporary profit, 
suffers itself to be traduced, not only does itself an in- 
calculable harm, but hurts the rest of us in the business, 
and the cause generally. We hear of these instances in 
various ways, and as bad news travels more rapidly than 
good, and always a greater distance, people are not to 
be blamed if they know only bad of companies connected 
with questionable enterprises. 

Time will doubtless reveal to us phases of the business 
not yet apparent, and experience will enable us to do our 
share in the great work of better development in all lines 
That our part is essential is realized when we come to 
know that the country town and the rural community 
have their financial problems, less renowned perhaps, but 
withal as vital to their welfare as the larger ones are 
to the metropolitan city; and it is in helping with these 
that the country trust company is doing and will continue 
to do its part. 
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Detailed Report 


of Proceedings. 


Twelfth Annual Meeting TRUST COMPANY SECTION, Held at Atlantic City, September 24, 1907. 


MORNING SESSION. 

fhe meeting was called to order by Philip S. Babcock, Vice- 
President of the Trust Company of America, of New York City, 
and the First Vice-President of the Section. 

fhe Chairman—Gentlemen, will you come to order. Our pro- 
ceedings will be opened with prayer by the Rev. Dr. Townsend, of 
this city. 

PRAYER. 

By Rev. Dr. Townsend: Heavenly Father grant us Thy presence 
and look with eyes of favor upon this gathering for the promotion 
and furtherance of interests vital to the children of men. Bless 
these Thy co-workers who train each community in so many neces- 


sary and essential things. Guide and sustain them as they act and 
administer what so greatly promotes the virtues of system, prog 
ress, dependability, keeping promises, clear thinking, wise action 


and 
Let Thy Holy Spirit give these men ripe judgment in their de 


liberations 
Ve ask it for Thy tender mercy’s sake, Amen. 


rhe Chairman—Gentlemen, we are fortunate in being welcomed 
to this city by one of our distinguished associates in the trust 
company business, Mr. Uzal H. McCarter, President of the Fidelity 
Irust Company, of Newark. 

Address of Welcome, by Mr. Uzal H. McCarter, President 
of the Fidelity Trust Company, of Newark, N. J. 

Mr. Chairman, Ladies and Gentlemen—When ithe: Commit- 
tee waited on me and requested me to make an address of wel 
come to this Section, I strenuously demurred on account of the 
lack of personal ability to fittingly perform the task, but I was met 
with the suggestion that personal qualifications, or the lack of the 
same, need not enter into the subject for the reason that addresses 
of welcome had become a sort of vermiform appendix to every 
convention—seemingly necessary, but apparently useless—and that 
only the slightest attention need be paid to this thing by any one. 
This was quite reassuring to me. 

In presenting to you, as I do, the greetings of our State, and in 
welcoming you, I desire this welcome to be more than a perfunc 
tory expression such as we so often hear—*We welcome you with 
all the warmth and cordiality of our natures and are proud that 
you have chosen this most attractive city for your meeting place.” 

rhe trust companies of our State send you greetings. We wel 
come you because from your deliberations we hope and expect to 
learn much in the proper conduct of our institutions, and as to 
what additional safeguards may be thrown around our business for 
the protection of our depositors and our stockholders. 

The history of the trust companies in our State in the past has 
been very satisfactory and very fortunate, in that, during the past 
decade there has been only one trust company failure. This is a 
record of which we are proud and which we think will compare 
favorably with any other section of the country. [| say this is a 
record of which we are proud, but we are impelled to the belief 
that the sole reason for this record is not entirely from the fact of 
our superior ability or knowledge over the rest of you gentlemen, 
though we have some strong ideas on that subject, but it is also 
due to the stringency of the laws relating to the management of 
trust companies of our State, and to the strict conformity to which 
the trust companies are held, to the enforcement of our laws by the 
rigid examination made by the department at least once a year. 

Ihere are at the present time seventy-four trust companies in New 
Jersey, with an aggregate capital of $15,000,000, surplus $22,000,000, 
deposits $137,000,000, and judging from the pertinacity of the solici- 
tations of our neighboring bankers, our accounts and business 
seem to be very desirable. 

New Jersey is very small, geographically considered, it being 
only about 100 miles from New York to Philadelphia, but when the 
New York banker desires to reduce his balance in Philadelphia, and 
money happens to be tight—as it-generally is there—then the dis- 
tance from Philadelphia to New York is materially increased and 
the time consumed in sending a remittance to New York leads one 
to wonder at the vastness of the empire. (Laughter.) 

While, as I have said, New Jersey is exceedingly small, 
geographically, still, from our earliest history down to the present 
time she has always been in the safe and conservative column. We 
have a constitution which protects property and property rights, 
and we have a Supreme Court that enforces that constitution to 
the letter. Thus far neither the executive nor judicial branches of 
our State has seen fit to emulate those high in authority who pre- 
fer personal notoriety and the enhancement of private interests to 
the strict and impartial performance of duty. The result of this 
conservatism of our State is that our citizens live in the peaceable 
enjoyment of their possessions, be they great or small. We, of 
course, have our reformers. 

We have been investigated and reinvestigated by our noble pa- 
trons whose zeal for public office is all consuming, but our insti- 
tutions have emerged triumphant, so that today our only great 
anxiety is to secure your pleasure and entertainment. We wish 
you a very happy stay within our borders, and that when your 
deliberations have ceased you will return to your homes carrying 
with you only the most pleasant memory of your visit. 


The Chairman—I am sorry that the President of this Section, Mr. 
Wade, is unable to be with us, because I cannot make so fitting a 
reply to this address of welcome as could our President. 

The absence of our President devolves upon me the duty of 
presiding over the deliberations of this meeting, and I ask your 
kind indulgence for any mistakes | may make. I believe the first 
business in order is the report of the Secretary. 


Secretary’s Report. 


. : New York, Sept. ist, 1907 
To the Members of the Trust Company Section 

















Ihe financial statement for the year is as follows 
eo are tee er eer rte $598.66 
“* Appropriation of Executive Council at St. Louis, Mo )00.00 
** Sale of 11 Trust Company Section Forms......... 138.00 
“ Sale of 3 Trust Company Section Proceedings 1896 03 9.00 
* Sale of regular Trust Company Section Proceedings 9.00 
$3,750.66 
DISBURSEMENTS. 
Expenses of Convention, 1906.. oe $162.35 
Proceedings of 1906 .........-. : iceciekuan 549-42 
Expenses Executive Committee meeting, Hot 
OEE, Oy, SEO. GR, BOOP e 0:0.0:0:6:04 02002 000 567.55 
Salary Assistant Secretary. ....sccccosccccccee 780.00 
be Arr rere re 63.25 
Expenses account Convention of 1907.......... 21.00 25143.57 
Credit Balance, Aug. 318t, 1907......-sccccees $1,607.09 
MEMBERSHIP TRUST COMPANY SECTION 
Aug. 31 \ug. 31. 
1905 19060 1907 905 1906 1907 
Alabama ..c.e.. 11 13 13. Nevada .... 3 4 “10 
Arizona 8 9 9 New Hampshire. 2 3 4 
Arkansas 11 16 18 New Jersey ... 49 49 56 
California 21 25 79 «New Mexico .. I 2 2 
Colorado 5 6 9 New York ... 70 78 80 
Connecticut ..... 12 16 21 North Carolina 2 15 16 
Delaware ....... 4 5 5 Nerth Dakota I 1 I 
District of Co TS 5 34 41 
ON eee 5 5 5 Oklahoma ..... AH 1 
Florida ‘ 4 5 S GRRE. ccc 5 g "a8 
Georgia ........ 8 8 9 Vennsylvania .. 17 132 145 
Idaho 5 5 8 Rhode Island.... 10 10 11 
Oe Serre. 29 32 4! Seuth Carolina .. 5 4 3 
eS | rererre es 18 19 «6.21 «=South Dakota 2 3 5 
Indian Territory. 2 2 § Tennessee ...... 15 17 27 
NE asccnnee ses 7 SC 80. Be scuposincs 8 9 *18 
Cee I I . BE es xekdovens 2 2 3 
Kentucky 12 16 18 Vermont ........ 10 10 13 
Louisiana nasi 9 11 56 WAGE 5p s.0.snce 10 12 12 
Pee 10 12 16 Washington ..... 4 g “ta 
Maryland 13 15 14 West Virginia.... 11 11 10 
Massachusetts 23 29 +29: «©Wisconsin ...... 5 5 5 
Michigan ~ 4 4 6 Wyoming see I 1 2 
Minnesota ...... 4 4 G@ GCaBe ccccccdcces oe oe 2 
* Mississippi 5 9 12 Hawaiian Islands. 1 2 2 
Missouri 15 17 20 jd die Gime 
Montana 4 5 7 BOE 206 des0es 632 718 846 
Nebraska 3 3 3 


_ States having a membership of ten or more are entitled to a 
Vice-President of the Section. The six States marked with a 
star (*) are those whose membership have increased to ten or 
more within the last fiscal year. 

At the close of the fiscal year, Aug. 31st, 1906, 718 members had 
paid their dues, but owing to withdrawals and liquidations 34 were 
dropped from membership, leaving 684. 162 trust companies were 
added to the rolls since Sept. 1st, 1906, enlarging the present mem- 
bership to 846, the largest in the history of the Section. Their 
combined resources aggregate $3,300,000.00. 

Respectfully submitted, 
James R. Brancu, Secretary. 

On motion, the same was received and placed on file. 

The Chairman—The report calls attention to States that are 
entitled to a Vice-President. At the proper time representatives 
from all States will be asked to caucus and put in their nomina- 
tions for Vice-Presidents. 

I think you will all be glad to know that this year we have the 
largest membership the Section has ever had. 

The next regular order of procedure is the report of the Execu- 
tive Committee. 

Report of the Executive Committee. 
To the Members of the Trust Company Section: 

During the year that has elapsed since the last Annual Conven- 
tion your Committee has endeavored to discharge its duties and to 
show appreciation of the trust reposed in it by actively furthering 
the interests of the Section, by correspondence, in meetings, and by 
the labors of its sub-committees. The reports of two of the latter 
you will hear at this morning’s session. 

Following its meeting held in May last, your Committee busied 
itself in framing for the sessions of today a program that should 
bring before the members of the Section vital subjects in addresses 
and for general discussion. It is hoped that the latter will be freely 
indulged in to the general good of the membership, and the making 
of a successful meeting. There is no doubt that participation in 
the deliberations of the convention by each member who has some- 
thing of worth to voice is productive of a session that not only 
affords profit and pleasure to the bers in attend , but by 
their comment subsequently brings to the notice of non-members 
the advantage of alliance with the Association. 
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It is these additions to our ranks of which we are desirous, and 
it has been the aim of your Committee to aid as much as possible 
in the acquisition of new members of the proper standing. The re- 
port of your Secretary, with its tabulated statement of the steadily 
increasing figures for the past three years, shows a most gratifying 
condition of the membership list. It is of interest to go even 
further back and to compare the eight hundred and forty-six 
trust companies now forming our Section with the list of ten 
years ago, showing a membership at the time of the first annual 
meeting in 1897 of one hundred and fourteen trust companies. 
Chis has_ increased by steady growth throughout the years, each 
\nnual Convention showing consistent gains, and your Committee 
is glad to report that the year that has just ended shows the largest 
gr »wth of any of the eleven years of the existence of the Section, 
there having been in it a net addition to our ranks of one hundred 
and twenty-eight companies, after the careful passing upon qualifi- 
cations of applicants for membership. This growing of the Sec- 
tion naturally produces an increasing attendance at its annual meet- 
ings, so that from the small gathering of thirty delegates at De- 
troit in 1897, we reached the figure of two hundred and twenty-nine 
ympanies represented at the Convention in Washington year before 
last, and the recession in numbers at the St. Louis meeting was 
undoubtedly because of its distance from the more populous district 
of representation upon the Atlantic Seaboard. 

The Section is to be congratulated also upon the strength of its 
membership in the total trust company existence in the United 
States. Out of an aggregate of approximately fourteen hundred 
companies using the word “Trust” in their title, eight hundred and 
forty-six, or about sixty per cent., are members of this Section, 
ind of the total resources of all these fourteen hundred companies, 
amounting to approximately $4,500,000,000, our membership of eight 
hundred and forty-six companies represents about $3,300,000,000 of 
resources; that ie to say, our membership of sixty per cent. of all 
the trust companies in the country own over seventy-three per cent 
of the total assets of all these companies. Nevertheless, it is to be 
hoped that in the near future further strides will be made toward 
increasing these percentages. 

Your committee has communicated with the governmental bodies 
in the various States and Territories to elicit facts as to the sol- 
vency of trust companies therein during the year just past, and it 
has the pleasure to report that in three cases only is it advised 
of a failure within that period. Of these, one was in an Eastern 
State, with liabilities of approximately $1,000,000, and to pay its 
depositors the Receiver has at the present time sufficient funds; 
one was in the Middle North, with liabilities of about $850,000, and 
one in the extreme Northwest, but this last your Committee is ad- 
vised should not be counted as that of a trust company in the 
proper sense of the word, as its amount of trust business was quite 
unimportant, and its failure due to bad management of the depart- 
ments that were not related in any sense to those that are the 
proper divisions of a rightly constituted trust company. 

he very fact of this last named occurrence leads your Commit- 
tee to counsel the continuance by some means of the work that 
has been carried on by the Committee on Protective Laws, so that 
efforts may be especially directed against the creation under the 
guise of trust companies or corporations misleading in their title, 
and which in many cases are formed for the purpose of fraud. It 
is hoped that a resolution to effect this will be made during this 
meeting, and it is in the opinion of your Committee the more neces- 
sary that some action should be taken by this Section at the present 
time fer the reason that during the past year there seem to have 
come into activity the operations of unscrupulous promoters, who, 
forming themselves into corporations under charters secured in 
States with lax incorporation laws, are offering to the small and 
unwary investor throughout the country the opportunity to sub- 
scribe for stock in so-called trust companies to be formed, whose 
life, if they succeed in actually commencing business, can, for the 
most part, end only in speedy failure, and the reason for whose in- 
ception is altogether the desire of the flotation company to make 
its fees. As very often the schemes of these promoters do not 
reach the point of the actual incorporation of the proposed so-called 
trust company, the evil in its embryonic state is one hard to deal 
with, but to guard against the great wrong that menaces legitimate 
companies by such schemes your Committee would suggest the pro- 
nouncement of this meeting against business of the nature in ques 
tion, and an earnest call upon its members in each State to watch 
carefully for outcropping of the evil in their localities with a view 
to immediate measures to prevent its spread. This pernicious in 
dustry would seem to be in its infancy, and its results have not yet 
become apparent, as is evidenced by the gratifying absence of 
failure throughout the country just now reported during a year 
which may not have been the most comfortable for companies lack- 
ing conservatism in their management. 

Nevertheless this happy condition should not delude us into the 
belief that there may be at all lessened the safeguards surrounding 
our business, and your Committee therefore takes pleasure in recom- 
mending the suggestion of Mr. Clark Williams as made in his report 
as President of the Section at its last meeting, that there should be 
adopted by the several members of this Section, by-laws or resolu- 
tions providing for frequent examination of their affairs 
by their directors or committee thereof rotating in office, 
which shall not be a perfunctory, but an actual physical examina- 
tion of the assets and affairs of the corporation, and that efforts 
shall be made to bring about proper State supervision of trust 
companies in localities where it does not exist. 

Your Committee desires to express its appreciation of the un 
varying courtesy that has met its communications to the members 
of the Section during its term of office. 

Respectfully submitted, 
A. A. Jackson, 
Sept. 24, 1907. Chairman. 

The report of the Executive Committee was accepted and placed 
on file. 

The Chairman—Next in order is the report of the Committee on 
Protective Laws. Mr. Dinkins is the Chairman of the Committee, 
but he is not here, and I will ask the Secretary to read the report. 

The report is as follows: 


Report of Committee on Protective Laws. 
To the Members of the Trust Company Section: 

Your Committee on Protective Laws begs leave to report that 
since the last meeting it has addressed itself to advocating and has 
endeavored to secure the passage of legislation in various States 
protecting the use of the word “trust” and making provision 
for State supervision. 

Since that time the State of Oregon has passed an elaborate bank- 
ing law, defining what shall constitute banking business, regulating 
the same, establishing a Board of Bank Commissioners, and pro- 
viding for a Bank Examiner. A section of the act contains a 
sweeping provision to the effect that no person, firm or corporation 
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shall use either or any of the terms “bank,” “banker,” “bankers,” 
“banking house” or “trust company” unless he, they or it shall 
have first fully complied with the provisions of the act. It is, how- 
ever, provided that the term “trust company” may be used by a 
person, firm or corporation when the business transacted is not in 
any sense a banking business as defined in the act. As banking 
business as defined in the act is such as is ordinarily incidental to 
the business of a trust company, the proviso fails to protect the 
use of the word “trust.” In this respect the act should, of course, 
be amended. 

Colorado has also in the period mentioned provided supervision 
of State banking, and has not only forbidden the use of the words 
‘bank,” “banking,” “banker” and “trust company” by individuals, 
co-partnerships or corporations, not complying with the act, but has 
also forbidden the use of the word “trust” in any institution not or 
ganized under the special statutes relating to the organization of 
trust companies. 

Connecticut, too, has in the past year come into line with an act 
providing that no persons, associations or corporations, except banks 
trust companies and building and loan associations incorporated 
under the laws of the United States, or of the State, shall use thi 
words “bank,” “trust” or “savings.” 

Legislation along the desired lines has been moved, and th 
Committee trust, somewhat forwarded in a number of other States. 
notably Wisconsin, Georgia and Ohio. 

In a large number of States no sessions of general assembly hav 
been held since your last meeting. 

In concluding, your Committee thinks it may be of interest to 
summarize what has been accomplished to date in the way of secu: 
ing legislation protecting the use of the word “trust” and provid 
ing State supervision of trust companies, and what remains to he 
accomplished in those directions throughout the various States 
From such data as it is able to command, it finds there is more 
or less satisfactory legislation in thirteen States roviding bot! 
State supervision and protecting the use of the word “trust”; that 
fourteen States have satisfactory laws providing State supervision. 
but no law protecting the use of the word ‘trust’; that one State 
protects the word “trust,”” but provides for no supervision; and that 
some seventeen States have no provision either for supervision, or 


for protection of the word “trust.” 
H. P. McInrosu, 
Puitie S. Bascock, 


Lynn H. DInxIns, 
Committee 

On motion, the report of the Committee on Protective Laws was 
accepted and placed on file. 

The Chairman—Later in the day there will probably be a reso 
lution offered continuing the Committee on this subject, because it 
is doing a very vaiuable work indeed. 

The next is the report of the Committee on Better Protection of 
Municipal Securities, and I will ask Mr. McIntosh, the Chairman 
of the Committee, to read the report. 

The report is as follows: 


Report of Committee on Better Protection for 
Municipal Securities. 

[This report was the joint report of the committee of the Ameri- 
can Bankers’ Association and the Trust Company Section. We 
print it in full in the Banking Section on pages 99 to 100 of this 
publication.] 

C. B. Hart, of West Virginia: Pertinent to this report, Mr. 
Chairman, I desire to offer the following resolution: 

Resolved, That the report of the Committee on the Better Pro- 
tection of Municipal Securities be placed on file, the recommenda 
tion of the Committee adopted and the Committee discharged with 
thanks, and that the subject be referred to the Legislative Com- 
mittee. 

The resolution was seconded and adopted. 

The Chairman—Gentlemen, we are very greatly honored this 
morning by having with us the Hon, Charles Emory Smith, a gen- 
tleman whose life and eminent services have made him well known 
to every man, woman and child in the United States. I take great 
pleasure in introducing him. 


“Distinction Between Trusts and Trust Companies,” by 
Charles Emory Smith. 
(Mr. Smith’s address in full will be found on pages 118 to 12 
this publication.] 
On motion of W. G. Edens, of Chicago, Ill., which was seconded 
from all parts of the hall, a rising vote of thanks was tendered to 
the speaker. 


of 


CALL OF STATES. 

The Chairman—The Secretary will now call the roll of States for 
the purpose of giving the representatives present an opportunity 
to respond under the next item on our program. 

Alabama: No response. 

Arkansas: Samuel W. Reyburn, of Little Rock: 

I regret that our Vice-President is not here to make this 
response himself, but I understood from Mr. Jackson yesterday that 
responses were wanted from every State, and that if there were 
other Arkansas bankers here they should stand up. 

It is probably very well that an Arkansas man heard that, be- 
cause, having stated that to the Convention, maybe other States 
will follow his example. The Chairman of the Executive Council 
also stated to me that he had suggested to the Vice-Presidents to 
give the Convention some information as to what legislation had 
taken place in their respective States during the last year. 

We had a meeting of our Legislature since the last Convention 
and the Arkansas Bankers’ Association, which includes trust com- 
panies, recommended an excellent banking law and after a little 
politics in the Bankers’ Convention we made this recommendation 
and hoped it would pass, but the measure, which also contained a 
trust company provision, was defeated by the bankers in the Leg- 
islature. We could have gotten whatever we wanted, but we could 
not get together, unfortunately. We have one little piece of leg- 
islation affecting trust companies. 
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The trust companies and the State bankers of Arkansas are or- 
ganized under the same law that a saw mill or a mercantile estab- 
lishment is. The only exception to that rule is that there is an 
\ct that some of us got passed some years ago permitting trust 
companies of specified capital in a county of certain population, to 
act as administrators, executors, trustees, receivers, etc. Unfor 
tunately, the trust company which I represent got appointed ad- 
ministrator of an estate where there happened to be a nice little 
fee and one of our politicians wanted it for himself, or one of his 
constituents, so he introduced a bill to repeal this provision. It 
took considerable effort on our part to prevent him from succeed- 
ing. He has told me, however, that he would see that it got re- 
pealed next year. 

. Uur State is just awaking, but conditions have been very satis 

factory during the last year. The State has been the butt of a 

great many jokes, and the most unfortunate thing is, that when our 

travelers have gone away from home they have not taken it seri 
ously enough and they have joked, too. In addition to many other 
things, there is a diamond mine that has been developed in our 

State of which I happen to be a fourth owner, and it has been pro 

nounced the only diamond mine in the United States by leading cx 

perts, so that we hope to be one of the richest States in the Union 
in the course of time; indeed, we may change our name to the 

Diamond State, instead of the Bear State. (Laughter and ap- 

plause.) 

California: 

The Chairsman—l have a letter from Mr. W. L. Brent, President 
of the Merchants’ Trust Company, of Los Angeles, addressed to 
Mr. Jackson, in which he says: 

“Replying to your favor of the 30th ult., will say, in brief, that 
the growth of the trust companies of this State in all of their de- 
partments has been phenomenal, with the exception of underwriting, 
for under the laws they are not permitted to do this business. 
There were no laws passed by the last session of the Legislature 
having special reference to trust companies. 

“It is very evident that the people of this part of the country 
are becoming educated as to the value of the services of a trust 
company, and the general outlook in all lines is very encouraging. ° 

Connecticut: 

REPORT OF THE CONNECTICUT 
TRUST COMPANY SECTION, 
ASSOCIATION. 

Mr. President and Gentlemen—On behalf of Connecticut, I beg 
to report that the business of the trust companies is steadily in- 
creasing, while in previous years trust companies have operated 
only in the larger towns and cities; the people of the State, as they 
become more familiar with the business of the trust company, are 
finding that they can serve them most satisfactorily, and that with 
their various departments they can be operated at a profit where 
other banks would be a failure, and the smaller towns are now 
seeking charters and organizing trust companies, believing that in 
so doing they keep the funds of the community at home, for 
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the use and investment in local enterprises, thereby assisting in the 
development of their respective localities. During the year one 
national bank and trust company have consolidated under trust 
company charter and two trust companies have opened for busi- 
ness, and several more have organized and will shortly be ready for 
business. 

The Connecticut banking law governing the management of trust 
companies has been a particularly good law, as it is restrictive in 
the loaning powers of the company to its officers, thereby prevent- 
ing the investment of funds in enterprises in which officers and 
trustees might be interested. This law called for a 15 per cent. re- 
serve fund, prevented branch banking, limited the loans to any 
person, firm or corporation to 10 per cent. of capital, surplus and 
profits, and 20 per cent. on collateral loans, collateral at all times to 
exceed 20 per cent. margin. Only one-half as much can be loaned to a 
trustee of a trust company as to an outside individual, and only 20 
per cent. of capital, surplus and profits can be loaned at any one 
time to the entire board of trustees. The endorsement of an indi- 
vidual, firm or corporation upon business paper offered for dis- 
count counts against the line allowed the endorser. The trust com- 
panies are subject to two examinations by the State Commissioners 
and render five reports, called for at the same time the Comptroller 
Under this law the Con- 
necticut trust companies have conducted a safe business, have in- 
creased slowly but steadily, and have the splendid record of never 
As ten of the trust com- 
panies were operating savings departments, with a total deposit of 
$s.000,000, the Governor felt further restriction should be put 
upon the trust companies and their loaning power upon such de- 
posits restricted to only such loans as come under the law gov- 
erning trust funds. So many bills were presented to the Legisla- 
ture concerning bank measures that the banking interests of the 
State became somewhat alarmed, lest some of the measures should 
become a law without having proper consideration and some of 
their objectionable features removed; consequently the Banking 
Committee was one of the busiest committees at the Legislature. 
The newspapers have given the impression that there have been 
many changes in Connecticut banking laws, but the only measures 
to pass the last session of the Legislature and become law were the 


calls for reports from the national banks. 


having lost a dollar to their depositors. 


following 


An Act Concerning Deposits for Savings in‘ Corporations Other 
Than Savings Banks. 

Sec. 1. All banks and trust companies maintaining a savings de 
partment, or soliciting or receiving deposits as savings, shall invest 
all such deposits hereafter so_received according to the requirements 
of the statute laws of this State concerning the investment of de 
posits in savings banks; and said investments shall be for the ex 
clusive protection of the depositors in said savings department and 
shall not be liable for or used to pay any other obligation or liability 
of said bank or trust company until after the payment of all of the 
deposits in said savings department. 

Sec. 2. Said banks and trust companies shall pay to the State on 
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all savings deposits the same tax which is required to be paid by 
savings banks .\by Section 2422 of the General Statutes as amended 
by Chapter 189 of the Public Acts of 1903 on the savings deposits 
held by them, and such savings deposits shall be exempt from all 
other taxation; and said banks and trust companies shal] also trans- 
mit to the Bank Commissioners, on or before the first day of Oc- 
tober in each year, and oftener if required by said commissioners, 
a sworn statement of the amount of such deposits and the securities 
in which they are invested, together with such other information 
as may be required to be given to said commissioners in the annual 
statements of banks and trust companies. . 

Sec. 3. All savings deposits which are not now invested in ac- 
cordance with the provisions of Section 1 of this act shall be so 
invested, at least one-fifth part each year, and all such deposits 
shall be so invested before October 1, 1912. 

_ Sec. 4. The reserve fund required by Section 3400 of the General 
Statutes in the case of State banks and trust companies shall not 
apply to the deposits mentioned in Section 1 of this act. 

Sec. 5. This act shall in no way limit the right of any trust com- 
pany to receive deposits and invest its funds upon such terms and 
conditions as are provided for in its charter, except as to deposits 
in its savings department as provided by this act. 

AN ACT AMENDING AN ACT CONCERNING PRIVATE BANKS. 

Section 1. Section 1 of Chapter 209 of the Public Acts of 1905 is 
hereby amended to read as follows: No person or persons, associa- 
tion, or body corporate, except banks, trust companies, and building 
and loan associations incorporated under the laws of the United 
States or of this State, shall advertise or put forth a sign havin, 
thereon any of the following words: “‘bank,” 3 “savings, 





y o “trust,” or 
or any artificial or corporate name, or other words indicating that 
such person, persons, association, or body corporate is a bank, trust 
company, savings bank or building and loan association, or shall 
in any way solicit or receive deposits as a savings bank. Every per- 
son. association, or body corporate violating the provisions of this 
act shall be fined not more than one thousand dollars. This act 
shall not prevent such firms or individuals, doing business as private 
bankers under their own name or names, as have deposited with 
the State Treasurer, a bond of ten thousand dollars, or, at the 
option of such firms or individuals, securities of the value of not 
less than said amount, to the acceptance of said Treasurer, condi- 
tioned for the protection of their customers, from styling them- 
selves bankers in the conduct of their said business. a 

Sec. 2. All corporations, partnerships, or individuals receiving 
money for safe-keeping or forwarding shall report to the bank com- 
missioners that they are engaged in such business, and shall file 
with the State Treasurer, a bond or securities as provided by Sec- 
tion 1 of this act. 

Connecticut today has one of the best and most conservative laws 
governing trust companies of any State in the Union, and while 
no Connecticut trust company is engaged in underwritings, the fol- 
lowing comparison of their growth tells the story of their success: 

On July 1, 1906, the trust companies of Connecticut had capital 
stock of $2,585,500, surplus and profits $1,911,345, and deposits of 
$18,500,000. On July 1, 1907, their capital was $3,026,800, surplus and 
profits $2,373,211, and deposits $20,500,000, a gain for the year of 
$441,300 in capital, $462,866 in surplus and profits and $2,000,000 in 
deposits. 





Illinois: 

The Chairman—Mr. H. L. Chapman, Vice-President of the Peoples 
Savings Bank and Trust Company, of Moline, reports for Illinois as 
follows: 

Mourne, ill., September 9, 1907. 
M. A. A. Jackson, Chairman Executive Committee, Trust Company 
Section: 

Dear Sir—In compliance with your request that Vice-Presidents 
should respond to the roll call with brief recitals of conditions as 
they exist in their respective States, I submit the following: 

There are in Illinois fifty-four institutions doing a trust business. 
Forty are organized under the State banking law and conduct a 
general banking business. Fourteen are foreign trust companies, 
which have qualified as foreign corporations to do business in 
Illinois, and have also qualified under the trust company act to 
do trust business. 

A trust company may be organized either with our withont 
banking power. That is, a company may be incorporated under the 
general incorporation laws of the State, and then qualify under the 
trust company laws, to do trust business. Any State banking as- 
sociation may do a trust business, by qualifying under the trust 
company laws. é 

To qualify under the trust company laws, the requirements are, 
that in cities of less than 100,000 population, the company shall de- 
posit with the State Auditor of Public Accounts $50,000 in certain 
classes of securities; the securities themselves being subject to the 
approval of the auditor. In cities of 100,000 population or more, 
the required deposit is $200,000. When the personal property held 
in trust by a trust company shall exceed, in value, ten times the 
deposit, then in the former case the deposit shall be increased to 
$125,000 and in the latter $500,000. 

Of the forty trust companies in Illinois, twenty-two are members 
of the Trust Company Section of your ‘merican Bankers’ Associ- 
ation. You have enrolled among your membership, however, twelve 
banking institutions, which, though they have the word trust in 
their names, are not trust companies, and accordingly are not right- 
fully members of the Section. That is, they have not qualified with 
the auditor to do a trust business. There has been no legislation 
affecting trust companies in Illinois since 1887, when the present 
law was enacted. 

With hope that this letter may answer for my presence, I remain, 

Yours truly, 
. L. CHAPMAN 
Vice-President for Tlinois. 

Indiana: I. H. C. Royse: 

The trust company is called a new institution in Indiana, the 
first statute authorizing them having been passed in 1893. Very 
soon two companies were organized, and another one followed in 
1894. Since then every year has brought new acquisitions, until at 
the last report, October 31, 1906, there were seventy-two trust com- 
panies in business in our State. The growth in capital and re- 
sources and in general popularity of the institution has been re- 
markable. The aggregate of resources increased from $30,000,000 
October 31, 1904, to $45,000,000 October 31, 1906, and $50,000,000 
March 31, 1907 

With the power to act in ell trust capacities, as well as the right 









BANKERS’ 








to do nearly all that any bank may do at the beginning, the com- 
panies confined their operations quite closely to regular trust com- 
pany business, taking time deposits only and making most con- 
servative investments. There being only five savings banks in the 
State, the Legislature has not authorized the trust companies to do 
a general savings bank business. Accordingly, the lines have broad- 
ened until now the trust companies quite generally take a moder- 
ate amount of deposits subject to check, and nearly all of them do 
a savings bank business; while a number are taking deposits and 

aking loans much in the same manner as commercial bankers. 
Recently the Attorney General has decided that Indian trust com- 
panies, in addition to their special affairs in the management of 
trust estates, may do about any and all kinds of business usual to 
a ational bank, except the issuing of currency. Naturally the 
tendency is to a future broadening of the business, and, while 
most of the leading trust companies in the State are still very 
l ring to the old idea, we may reasonably expect that the 
ist companies of Indiana will more and more drift towards the 
ne varsued by the trust companies of other States. 





osely ad 


Kentucky 
Louisiana: No response. 
Maine: Mr. Macomber: 

port for the State of Maine that our trust companies 

ave had a year of unusual prosperity and progress. We have 

thirty-three trust companies in the State, out of 164 financial ir- 

situtions rhe trust companies, although most of them have been 

-ganized within the last ten years, are doing thirty-seven per cent 


No response, 





the entire banking business of the State. 

Maryland: C. D. Fenhagan: 

fhe trust companies of Maryland are all organized under State 
charters, mast of which are quite broad and allow the company to 





oO near every kind of banking business. They are under the 
ipervision of the State, there being an annual examination by the 
State examiners. and they are all prosperous and are all conserva- 
tively managed 
\lassachusetts 
he Member f e Trust Company Section of the American 


Bankers’ Association: 








ere are today forty-three trust companies doing business in 
Massachusetts, and four more to whi charters have been granted, 
but which have not vet opened for business. The conditions under 
which these companies do their business have changed but little 
luring the past year We hear some talk that there is a demand 








ies, that the numerous consolidations of re- 





cent vears ha caused the small borrower to get no consideration 
n the larger institutions, that he does not get the personal atten- 
tion; but as an official of an institution which has absorbed some 


smaller ones, I in only say that we are very glad to loan our 
mall customers whose credit or collateral entitles them to borrow, 
and we make a point of giving them the personal attention of an 
officer. Criticism has also been made by real estate men that trust 
companies in Massachusetts won’t loan on real estate, and a char- 


ter has recently been granted to a proposed company which an- 
nounces that it will make a specialty of loaning on real estate. 


Rates for money have been high and the demand very strong, but 
deposits are to-day lower than a year ago. According to the official 
returns, the gross deposits of Massachusetts trust companies on 
\ug 2. 1907, were, in round figures, $173,00,000, or $15,000,000 
less than on Sept. 4, 1906, the date of the return a year ago. This 
is a loss of over 8%, or about a million dollars for every million 
dollars of capital. Besides a loss in deposits, we have had a great 
shrinkage in value of all securities, which has doubtless been met by 
a corresponding reduction in the book value of those held by trust 
companies. Consequently, the net earnings for the past year would 
prohably not exceed, if indeed they equal, those of the pear previ- 








ous 
During the ar ending October 31, 1906, the gross earnings of 
the trust companies in Massachusetts were roughly 
Gross earnings $10,800, 00% 
Fron hich deduct 
lepositors .390,000 oF 1.7 








4,100,000 7,400,000 


Leaving net earnins 


a $3,400,000 
From which was paid to 


$i1eCiws tenn cwaees 1,400,000 





FA Ee ee $2,000,000 

You will notice the ‘amount paid to depositors about. equals the 
amount divisible among stockholders. Some figures comparing the 
arnings of the trust compan with those of the national banks 
in Massachnsetts during the same vear may be of interest: 





“ 


Net earnings Dividends Dividends 


to capital to capital to 
and surplus andsurplus_ capital 
(percent). (percent). (per cent) 
Massachusetts trust companies... 8.91 3.67 8.52 
Massachusetts national banks.... 7.40 4.25 6.29 
We have had some discussion at our meeting a vear ago about re 
serve The Massachusetts trust companies carried during the year 
ending Oct. 31, 1906, an average reserve of about 20% of the net 


deposits, amounting to about $35,000,000, of which $8,500,000 was 
cash in the vanlts and $20,000,000 was due from reserve banks and 


the balance. or $6,500,000, was United States and Massachusetts 
bonds 

The following legislation relating to trust companies has been 
enacted in Massachusetts since our last meeting: Chapter 319 of 


the Acts f 1907 refers to examinations of trust companies by a 
ommittee of stockholders appointed at their annual meeting, which 
must report on forms to be furnished by the Bank Commissioner, to 
whom shall be forwarded a sworn copy with criticism of loans con- 
sidered doubtful 

hapter 320 provides that the Bank Commissioner may call for 
sworn statements of the condition of our trust companies five times 
a year instead of four, as formerly Chapter 417 refers to the dts 
position of deposits in trust companies unclaimed for ten vears or 
more, and Chapter 487 reduces the minimum capital required of 








new trust companies from $500,000 to $200,000, and in the smaller 
cities and towns (less than 00,000 people) from $200,000 to 
$100,000, 

The banking done by Massachusetts trust companies is largely a 
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deposit business, but some companies do more or less commercial 
business in competition with the banks. Competition for business 
is very keen. The trust devartments of Massachusetts trust com- 
panies may be divided into iwo divisions; that of acting as trustee 
under corporation and other mortg gages and that of acting as trustee 
under wills or other court appointments and in other fiduciary 
capacities. Of the latter, there is extremely little in our State. 
It amounts to only about $30,000,000, of which over one-half was 
held by two companies in Boston. 

This is caused by the fact that most of this sort of trust busi- 
ness in Massachusetts is done by individual trustees who often can 
escape taxation, which amounts to 14%. I have no doubt that cus- 
tom has something to do with it, too. The chief feature of our 
safe deposit departments is that the smallest box in Boston lets for 
$10, there being an unwritten agreement among the Boston com- 
panies not to break this rate 

The trust company which I represent also maintains a_ depart- 
ment for the preparation and certification of municipal bonds. We 
have been doing it now about a year with some success and very 
good prospects for the future. 

I want also to say a few words about our present Massachusetts 
banking department, which has now been organized a little over a 
year. Mr. Pierre | at the head of it, is well known to many of 
you as the former vice-president of the Old Colony Trust Company, 
Boston, and a member a and chairman of your Executive Commit- 
tee. He was appointed Bank Commissioner about sixteen or seven- 
teen months ago, succeeding the former savings bank commission of 
three, whose examinations of trust companies were inadequate and 
whose members were not always well fitted by experience for the 
work they had to do. Mr. Jay and his subordinates are giving their 
best efforts towards putting the department on a Bo business- 
like basis. He is assisted by a deputy commissioner and a board 
of five examiners, who are all young men of experience. The new 
organization has made a wonderful improvement and we anticipate 
even greater results in the future. 

Certain duties, however, formerly performed by the Board of 
Commissioners of Savings Banks are now done by a board, con- 
sisting of the Bank Commissioner, the Treasurer and Receiver Gea- 
eral and the Commissioner of Corporations. This board is em- 
powered to grant charters to new trust companies, also to authorize 
the establishment of trust departments and branch offices by trust 
companies (of which there can only be one and that one in the 
same city or town where the main office is). 

In conclusion, I should say that the trust company situation in 
Massachusetts is in a very satisfactory condition. Our companies, 
while they do more of a banking than a strictly trust business, 
are well managed institutions «nd serve their customers and com- 
munities in an extreme satisfactory manner. 

Our State banking department, in its reorganized form, is doing 
good work and deserves, I think, the attention of al! those mt 
ested in proper State supervision, which we, in Massachusetts, are 
anxious to have developed to the highest degree. 














Missouri: C. F. Enright: 

The trust companies in the State of Missouri are prospering to a 
great degree. It is with pardonable pride that the twenty trust 
companies in the State report that they have deposits equal to the 
combined deposits of one or more of the Eastern States, with a 
like number of trust boards. That is, we have three trust com- 
panies in Missouri, the deposits of which are equal to all the de- 
posits of one of the States having an equal number of trust 
companies, 

New Jersey: 

REPORT OF J. H. CASE, VICE-PRESIDENT FOR NEW JER- 
SEY IN TRUST COMPANY SECTION. 
Mr. President and Members of the 7 rust Company Section: 

On behalf of the State which has the honor of entertaining this 
great convention, I am glad to report that, in trust company cir- 
cles, the past year has been the most prosperous one in our history. 
\ summary of our present figures may be of interest: 


Total number of trust companies... 
fotal amount of permanent capital.............. 
Total surplus and earned profits...... eee 
ere rrr rrr Tre meiy 
By comparison with the figures of a vear ago, the " following in 
creases may be noted 
Increase in number of companices............... ‘ 5 
Increase in permanent capital. . Pree eT "$1, 000,000 
Increase in surplus and earned profits.............. .« 1,000,000 
(In addition te which substantial oul nds have been paid.) 
Increase in deposits, about . 20,000,000 


.$14, 000, 000 
23. 000,000 


. 150,000,000 








\ll this is strong testimony to the great prosperity of our com- 
rronwealth during the past year, which is further evidenced by the 
increase in the national, State and savings bank deposits as well. 

Class of Business.—Our trust companies, generally, are equipped 
to transact whatever business may legitimately come within the 
scope of such institutions. In addition to conducting a general 
banking business which is, at present, the main source of our in- 
come, we are prepared—always for a modest consideration—te act us 
executor, trustee or administrator of estates, as guardians, assignee 
or receiver, and to take entire charge of real estate or other prop 
erty; in short, our facilities enable us to care for the financial af 
fairs of the living and to properly conserve their interests afte: 
their death. No other branch of our business receives more careful 
and minute attention on the part of trust company officers than this 
business of a fiduciary nature. Many companies also maintain safe 
deposit and storage vault departments. This is found not only 
necessary to meet the demand of our clients, but is extremely 
profitable as well. 

Deposits.—More than 50% of our $150,000,000 deposits are “‘de- 
posits on time.’”’ While we are permitted, under the law, to receive 
deposits at interest, under a recent ruling of the Commissioner of 
Ranking and Insurance, we are not allowed to maintain a Bay a 
Department” or to, in any way, advertise or solicit “Savings Bank 
Deposits.””. Our time deposits are, therefore, solicited under the 
caption of “Special Department,” “Provident Department” or “Time 
Deposit Department.” We are not only seeking business of this 
character, but, what is better, are reciving and caring for a large 
part of the people’s savings, the public being fully satisfied that— 
with the large capital, surplus and earned profits back of all de- 
posits, together with the conservative management and _ representa- 
tive directorate which are universally found in the trust companies 
of this State—their deposits are safe. In looking up the aggregate 
deposits of the State, I find that the last report of the Comomtroller 
of the Currency shows that there are in operation in this State 172 
national banks, having a capital of pg the same amount, 
approximately, as is lodged with our 71 trust companies. To my 
mind, this speaks veueee as to the okies of the depositing pub- 
! i egrit ind conservatism of our trust companies. And we 
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know that this is deserved. A perusal of the trust company re- 
ports of this State which are issued yearly and freely distributed by 
the Commissioner of Banking and Insurance, will quickly convince 
the most -— -¥- that we are most conservative in making our in- 
vestments. o other class of financial institutions (savings banks 
excepted) have their investments, earnings and expenses, and affairs 
generally, placed before the public in such detail. Understand, we 
welcome this publicity, being convinced that the public, whose con- 
fidence and business we ask, are entitled to such information. 
Laws.—Gur companies are under the jurisdiction of an alert de- 
partment of banking and insurance. Its examiners make at least 
one thorough examination each year, while the law further requires 
that not less than two additional examinations shall be made by a 
committee of the Board of Directurs. Sworn reports of our con- 
dition are called for by the department at irregular intervals, a 
copy of which must be published in a local paper. It is gratifying 
that no adverse legislation has been enacted during the year. 
Progress and Developmeit.—lt | 





has here been said that all roads 
lead to Atlantic City, and, after a strenuous year’s work, we are 
nighty glad that they do, but we also find that all roads in this 
>tate lead to New York and Philadelphia, and much time and effort 
are expended in pointing out to our commuter friends the desirabil- 
ity of keeping their money in the home banks, away from the 
“wicked” financial centres. A strong argument that we use is the 
New York law known as the “5% inheritance tax,” by virtue of 
which that State claims 5% of the principal, upon the death of a 
non-resident depositor. If their State Legislature would only pro- 
ceed to penalize out of town depositors during their lifetime, our 
fortunes would be made and we should all be presiding over insti- 
tutions the size of our good friend, Brother McCarter. Our com- 
panies generally are progressive and up to date. Do the women 
enjoy having a quiet private room tor the transaction of their 
banking business? We furnish it. Do they want clean money? We 
supply them with new bills and 1, for one, have seen this policy 
pay in an ever increasing number of women's accounts. We be- 
lieve in the generous use of printers’ ink and, in addition to news- 
paper publicity, keep the field covered with letters, booklets, state- 
ments, etc. In practical experience in my own institution we have 
found that engaging by the year a special corner of prominence in 
the local pape paying a little extra therefor, and then pouring 
into it our most convincing and forceful arguments, setting forth 
the advantages of doing business with our own particular institu- 
tion and changing the “filling” each week, to be the best possible 
sort of an investment. Why should we not advertise? Is our 
business any different from that of the successful merchant? Are 
we not buying and selling credit for a profit and will not that 
profit, like that of the successful merchant, be greater if we can 
materially increase the volume ot our business? Gentlemen, trust 
companies, the highest type of financial institutions, are here to stay 
and while the trust company business of our State is, as I have 
shown, on a most satisfactory basis, yet we are not satisfied. If 
there is a gentleman here trom Missouri or elsewhere that can show 
us how to make two new accounts grow where one grows now, we 
l cheerfully place him with a large reserve account and, on the 
strength of his information, might even be willing to sell him a 
few shares of our stock at a slight premium. If we may further 
nterchange ideas, not only at convention seasons, but at all times, 
wisely aiding and fairly counseling each other we can lift up 
higher standard of soundness, if we can enjoy continued success 
and share that success with trust companies everywhere, depend 
on it the trust companies of New Jersey will join hands with 
lose of other States, will be found not wanting in the service they 


and stand ready to render for the greatest number and for the 




















greatest good 

New York: No response. 

North Carolina: No response. 

Ohio: Frank A. Scott: 

Ohio has rather peculiar legislation. Our banking laws were 
yassed many years ago and our trust company laws came in as a 
supplement, so that we now organize our trust companies under 
several laws; but we are endeavoring to get a general blanket law 
passed governing banks and trust companies which will provide 
for State examinations, 

Pennsylvania: Charles E. Willock, of Pittsburgh 

The trust companies in our State have been very prosperous. 
We are compelled to carry 15 per cent. reserve against our checking 
accounts and 7% per cent. against our time accounts. 

Rhode Island: No response. 

lfennessee: Robert L. Brown 

We have had practically no legislation in recent years in regard 
to trust companies and very littie respecting banks. At the present 
time we make report twice a year to the State, and these reports 
are really quite perfunctory. 

Texas: No response. 

Vermont: No response 

Virginia: No response. 

West Virginia: No response, 

Che Chairman—We will now take a recess until 3 p. m. 


AFTERNOON SESSION. 
The Chairman--First business this afternoon will be an address 
by Mr. John T. Woodruff. 


“Utility of the Country Trust Company,” by John T. 
Wootri tt, President Springfield Trust 
Company, Springfield, Mo. 

{Mr. Woodruff’s address in full will be found on pages 120 to 122 
»f this publication.] 
NEW METHODS OF ADVERTISING. 
The Chairman—We are now going to discuss the practical side 
§ our business, and the first will be the subject of “‘New Methods 
f Advertising and Their Results,” the discussion of which will be 
pened by Mr. Benjamin I. Cohen, President of the Portland Trust 
Company, of Portland, Ore., whom I now take pleasure in intro- 
ducing to you, 
Address of Benjamin I. Cohen, President Portiand Trust 
Company, Portland, Ore, 
Chairman and Gentlemen—Just as a good natured. man 
throws a handful of pennies among a crowd of boys in order 


that he may enjoy the scramble which follows, I propose to throw 
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out into the midst of this intelligent audience a handful of rough, 
yes, very rough, pearls of thought in order that you may scramble 
for them and polish them and return them to me in such forms of 
beauty that they will attract the public, and incidentally the shekels 
of the public, of which we are all anxious to have the handling. 

It seems to me that this topic is to a certain extent a contradic 
tion in terms, for I do not believe that there are any new forms of 
advertising. I believe as far as we can go is to design a new dress 
or a series of new garments for the older forms of advertising, and 
then by presenting the old forms in new faces impress a sense of 
novelty upon the public, which novelty will draw the attention that 
will result favorably to our business. The first thing that naturally 
attracts attention is newspaper and magazine advertising. I 
do not intend to go into a long disquisition upon the forms of 
newspaper and magazine advertisements, but I think you will all 
agree with me that we are rapidly drifting away from the old form 
that prevailed for many years. It is true today, as it always was, 
that the best advertisement of a bank is its statement. When you 
say that we mean that it is the best advertisement when one 
reaches the point where that particular weapon should be used. A 
man may use a claw hammer to open a box and he may use a 
chisel to cut the lining. Now, the statement is the second of those 
instrumentalities, in my opinion. ‘The first is to attract the atten- 
tion of the public. The average man will not read a mass of figures 
unless something has aroused his curiosity as to what they con- 
tain. I therefore think the true theory of newspaper advertising is 
that each advertisement should contain certain elements. 

I wish to say here that in my remarks I do not expect your 
acquiescence. Indeed, I would rather have your opposition; because 
what may be good in Oregon may not be good in Tennessee or in 
New York, and therefore the purpose of my remarks will be to stir 
up debate. 

I believe every advertisement should contain, first, some striking 
or startling headline, but it must never verge upon the sensational. 
Each institution should have a trade mark, a phrase, which should 
appear in all its advertisements, so that the public on seeing it will 
know without looking for the name whose advertisement it is. Then 
there should follow the statement of facts. Finally, there should be 
a direct invitation or command to the public to do business with the 
advertiser. In the letters of Lord Chesterfield to his son, who was 
in bad health at that time, occurs the Latin phrase, “Jubeo te bene 
valere”’ (“I command thee to be well’). Likewise should we cota- 
mand the public to do business with us. In order not to take up 
too much time, I will smother my natural modesty and 
read one of our advertisements, which, to my mind, is 
perhaps the best one we ever produced. It was written under 
peculiar circumstances. There had been a_ bank failure in 
Portland, a pretty large one, and that bank had by various entangle- 
ments gotten itself into all sorts of trouble, and we wished to show 
the men on the street that our policy was radically different. So 
we published this advertisement. As you see, it is a one column 
ad, headed in iarge letters, and it reads as follows: 


OUR RECORD. 
We are “The Oldest Trust Company in Oregon.’ 

We have always kept faith with our depositors and other cus- 
tomers. We have avoided dovbtful investments and have shunned 
speculation 2s a plague. We have always limited the amount that 
we have invested in any one security. We are absolutely independ- 
ent of any other bank or trust company. 

THEREFORE 
We Have Grown Steadily and Today 
With resources of over 
$2,400,000.00 
We Invite Your Deposits 

On which we will pay from 2 per cent. to 4 per cent. interest, de- 
pendent upon the nature of the account. 

Call for our statement and book of 

“Tliustrations.” 
PORTLAND TRUST COMPANY OF OREGON, 
S. E. Corner Third and Oak Sts. Phone: Exchange 72. 
Beny. I. Conen, President. 
H. L. Pirrock, Vice-President 
B. Lee Pacet, Secretary. 
J. O. Goutra, Assistant Secretary. 


There is one thing in connection with newspaper and magazine 
advertising upon which I have always been insistent, and that is the 
truth. Never drive the steeds of Fancy through the meadows of 
Fiction. I know of a bank that employed a professional advertise- 
ment writer, a most excellent man, but naturally he took the facts 
they gave him, and the advertisements were not true. Today that 
bank is in the hands of a receiver. I am watching another institu- 
tion that is doing quite a large business in a certain city, and its 
advertisements contain some of those half-truths—-statements that 
are partly true and partly false, ow long they will keep 
going is a matter of conjecture. Gentlemen, there is nothing that 
stamps good advertising so much as to tell the truth 

The question of giving souvenirs to people has come up of late 
years, and I am frank to say I do not believe in it { think the 
giving of paper weights and ink stands and calendars, while it may 
be a very graceful acknowledgment of favors received, is not good 
business policy and does not bring in a dollar. 

As to electricity: Nowadays electricity plays a prominent part in 
modern life, and I believe that a judicious use of itis very advantage 
ous to trust companies, I think a brilliantly lighted interior at night 
has a very good effect; people see it and they wish to see more of 
the concern in the daytime. 

I believe that if the architecture of the building will permit, that 
a well designed electric sign, giving the name of the trust company 
in letters of sight, is a good thing; but grotesque figures winking 
and blinking at the passersby are more fitted to a cheap cigar store 
than to a dignified financial institution. 

Canvassers or representatives. recall of my uncle, who many 
years ago, departed this life, that on one occasion he told me that 
a representative from the firm of Smith, Jones & Co. called on 
him and solicited his trade, and he replied, “Young man, when I 
want to buy of Smith, Jones & Co. I will go to them, but I don’t 
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want to pay for the fine clothes you wear.” Today the commercial 
traveler has come to stay, and I believe the day of the financial 
drummer has arrived. Perhaps that is not as dignified a term as we 
might use, but I do think that every bank and trust company should 
have some one to do this work, We call him our General 
Representative, and his duties are something of this nature: For 
instance, we hear of some one who has come into possession of con- 
siderable money and has never done any business with our con- 
cern, and our representative goes to see that man—not necessarily 
to ask him directly to come to us, but simply to tell him what we 
do, to show him a trust company can serve him, and treat him as 
one would a scholar in a kindergarten, and then if he gets intcr- 
ested the representative “Why don’t you drop in and _ sce 
Mr. Cohen, he will be glad te have chat with you.” The result is 
usually that the man comes to us, and if he gets away that is our 
fault. (Laughter and applause.) Another duty of the general rep- 
resentative is to take burdens off the shoulders of his superior officers 
upon occasion. For example, a short time ago a banker, well known 
all over the United States, came to Portland, and I was delighted to 
see him, but it was physic: impossible for me to leave the bank 
that day and show him around, and so I sent our general represen- 
tative to do it You may not know the fact, but we have in Port- 
and an electric railroad that in fifteen minutes will take you from 
the center of the city to an elevation of 1,000 feet and afford one of 
the most magnificent views to be had in America, and I called in 
our representative and told him to take this gentleman on that trip 
and incidentally to talk with him about the city of Portland. 
Following out this idea, the next step in advance—which nearly 
caused my friend, Mr. Philipps, of New York, to have a collapse 
when I told him about it, was the establishment of a Woman’s De- 
partment in our company. I am a great believer in securing the 
good will of the women. Of course, as Mr. Philipps told me, the 
women of New York, who are born and live in a business atmos- 
phere, know all about and understand business in all its details; 
but that is not quite true in the West. I think we were the first 
institution on the Pacific Coast to establish a woman’s department 
and install a woman as superintendent of it. The lady we put in 
charge was for fifteen years the cashier of a large company, and she 
understands business from A to Izzard. When a woman enters our 
front door, whether she be the f a banker or the daughter of 





says 









wife of 


a hod carrier, she is cordially welcomed, and sometimes women will 
spend half an hour in talking about the servant girl problem, and 
Miss Moorehouse, the superintendent of this department, will pa- 


tiently consider anything they have to say, and always with good 
results to our business. As you know there isn’t one woman out of 
twenty who knows how to endorse a check, and Miss Moorehouse 
will show them how to do it. A woman will come in and say, “My 
brother in New York has some money of mine and I don’t know 
how to get it out here,” and Miss Moorehouse wi!l show her. In 
this way we get much business \ short time ago there was one 
particular woman in Portland that I was exceedingly anxious to get 
into our bank. Our superintendent called on her a number of 
times, and teday she is our very good friend. Therefore, I say that 
I am justified in asserting that with proper supervision by a woman 
the woman’s department is of great assistance to any financial 
institution, ‘ 
Gentlemen, 

(Applause.) 
' 


The Chairman: I will ask Mr. 





with these remarks I leave you to your scramble. 


Phillips, of the Lincoln Trust 


Company, to speak next on this subject. 


Remarks of Frederick Phillips, Secretary of Lincoln 
Trust Company, New York City. 
A very few years ago we discussed the dignity and propriety of 
banks and Today, 
sO progressive are we, that the discussion is upon new 


advertising for trust companies, please note, 


methods of 
andvertising and their resuits. But that the times change is not a 
fact of so much moment as that we change with them In these 
days advertising of some kind is as much a necessity to your busi- 
ness enterprise as your electric light and your typewriter; you can 
do without them, but how much better can you do with them, 

Of the newer methods of advertising none is so interesting, and 
few are mor 


expensive, but no method, when properly applied, so 


productive, so profitable, as the direct personal solicitation of busi 


ness It is the nearest approach that I know to showing your 
wares, very much as the dry goods salesman shows his samples, 
and if advertising is only form of salesmanship, it reached its 


apotheosis in the solicitation business. 
In thi 


less at home 


of bank and trust company 


field, as well as in newspaper advertising, [ am more or 


first, 


custom, now 


for I believe that in New York I was among the 
if not the very 
firmly 


the best results are to be 


first, to introduce among banks the 
established, of personally soliciting general business But 


obtained, in my opinion, by a judicious 


combination of personal representation and newspaper advertising. 


supplemented hy attractive circulars and well typewritten letters in 


good English. 


Advertising cannot be considered a science, as many of its en 
thusiastic advocates assert; very far from it This is to say, it is 
governed by no natural laws; you cannot apply to it the yardstick 
or the balance, measuring off so much and thereby achieving fixed 


and definite results to be calculated in advance; failure to appreciate 
this is largely responsible for disappointment among those who 
find advertising not to pay. Nor is advertising a game of chance 
Advertising is really an art, and, like all good art, based on scien- 








tific principles, and the governing principles in the case of advertis 
ing are chiefly psychological, the working « the average mind 
under irying conditions Hence, while results from advertising 
may always be obtained, entirely successful results can only spring 
from the exercise of good judgment, based upon a certain amount 
of experience, which may have cost money, and upon a sound 


knowledge of men, more or less instinctive. 

Apart from the testimony of my own experience. cor 
me at least, I can only say that it is my belief, and I find myself 
well supported, that the vast increase in bank deposits and the 
widely extended use of trust company facilities during the past 
few years, is in no small measure the direct result of the new ac- 
tivity in financial advertising. The privilege of small checking ac- 
counts has tempted thousands to do business with the banks who 
formerly carried their funds in their pockets. From safe deposit 


ivincing to 


vaults, too, money has been drawn for equally safe and more 
profitable lodgment in the bank, and unless you are acquainted 
with the business you would be astonished to know how much 


money is thus locked up. From other hiding places and for various 
reasons small sums, but in the aggregate an enormous amount. 
have been drawn to find protection and productiveness in the banks 
of the country, thanks to advertising, while with a growing know! 








CONVENTION. 


edge of trust companies, every day and everywhere the incompe- 
tency of the individual trustee is giving way to the corporate and 
legal responsibility vestcd with the great institutions. : 

My own views with regard to bank and trust company advertising 
is that the best results are to be accomplished through educational 
advertising, looking to firmly establishing ourselves in the con- 
fidence of the community, for our chief asset is not our capital 
and surplus, but the confidence in which we are held. I would have 
the public believe in us as it does in its physician, and know us as 
it does its merchant. The present knowledge of the public with 
regard to our institutions is very limited. Few of our clients can 
name our officers, to say nothing of our trustees, and fewer still 
know the capital and surplus, while scarcely any have the least idea 
for what the figures in our statement stand, and there are, I am 
told, even those who can't see how we make the statement balance 
to the penny. Our depositors and clients rarely investigate our 
institutions as one merchant would investigate another to whom he 
is allowing credit. In short, about the only items with which our 
is familiar are the totals, and here the American love for the 
superlative is prone to place bigness above greatness. 

In my scheme of educational advertising [ would teach the prin- 
iples upon which banking is founded; | would teach discrimina- 
tion between the various classes of institutions; I would teach 
something of the principles of investment; [ would teach the pro- 
tection and the profit afforded by our banks and trust companies, 
and I would devote especial attention to our legal safeguards and to 
our moral and financial responsibility; I certainly would not adver- 
tise my resources as so many millions without stating my liabilities. 
rhis educational advertising is being carried on by certain individ- 
ual institutions with results that far exceed the most legitimate and 
hopeful expectation 

The best form of educational advertising that I ever saw applied 
to a bank statement was a fac-simile reproduction of the bank’s re- 
port to the Comptroller; the next best was a condensed statement 
in which the various items were described and defined for the ben- 
efit of the public. As expressive of my views with regard to bank 
advertising, I have conceived the fanciful notion that if the entire 
sum spent by the various banks and trust companies, each adver- 
tising its own wares and proclaiming its own excellences, were ¢ 
be contributed to one general fund, and that fund judiciously dis- 
bursed in advertising that should educate the people at large to the 
discriminating disposition of their money and their fiduciary bus 
ness, the results would prove of astonishing benefit to every bank 
and trust company in the country. 

The promotion of educational bank advertising, some of you may 
remember, was the primary declaration of the Banking Tublicity 
Association. I say “was” because this body. while still in existence 
and with money in its treasury, is not, te my regret, an active 
working organization at the present time, but it contains potential, 
and right here I should like to suggest that later a motion be made 
to appoint a committee from this Section which shall take up in 
part at least the intended work of the Banking Publicity Associa- 
tion. suggest this Section because the trust companies have 
proved themselves to be more progressive than their brethren of 
the Banking Section. It is we, in fact, who have blazed the way in 
advertising publicity for financial institutions 

At the same time, one of the important New York financial papers 


publ 











(I may name the Wall Street Journal), which now and again edi- 
torially touches upon the subject of bank advertising, only lately 
asks: 


“Have the bankers tried in any adequate way the method of ad- 
vertising in order to teach the people the value of saving and the 
principle of investment, and to inspire that confidence which should 
exist between them and the bankers? Certain bold and unscrupu- 
lous speculators and many adroit, unscrupulous promoters have 
not hesitated to use liberal quantities of printers’ ink, at great 
expense in order to secure that publicity necessary to get contro) 
of other people’s money. Are our legitimate bankers to leave to 
these speculators and promoters this invaluable field of publicity? 
They indeed advertise now, but they do not advertise with that 
boidness and resourcefulness and power of expression which is nec- 
essary to gain the attention and inspire the confidence of readers.” 

This offers the thought: Is there not something lacking in r 











common school curriculum, whic teaching isic, languages 
the arts, takes no cognizance of the far greater importance of tea 
ing at least the rulimentary elements of business economy 


especial reference to practical banking, and the principles that have 





brought the trust company in its fiduciary ipacities to so impor- 
tant a place in the complex life of today? 
The Chairman—Gentlemen. | am now going t all upon Mr 


E. D. Fisher, Secretary of the F! Brooklyn, 
N. Y., to speak to us on this subject. I know he wi . some- 
thing very interesting to say 


frust Company 


Remarks of F. D. Fisher. Secretary Flatbush Trust 
Company, Brooklyn, N. Y. 
In responding to the invitaiion of the Chairman of the Executive 
w Methods of 





Committee to speak on Advertising and Their 











Results.” I propose to give briefi some thoughts suggested 
the terms “Developing.”” “Stimulating” ar Soliciting” in their 
relation to the general subject, based mainl ipon the ¢ erience 
f a suburban trust company 
The Secretar f the new Sub Trust Companys in oking 
ver his field, found many vered and unpaved streets, poor 
nsit and inadequate school facilties Realizing that the er 
of population, and consequently the growth of his company, 
lirectly dependent upon a radical change, he joined the local 





nfluence and that of his con 


conditions The 


payers’ association, and used his 





for the betterment of these -ontrolling mem 


f the city government were given an automobile ride through the 
entire section, and successfully covered with dust from the unpaved 
streets. A followed, where local speakers eloquently em- 


phasized the various needs of the community. 


banquet 


The results (not, of course, from this influence alone), paved 
sewered streets, beautiful schools, and increase of population and 
growth in deposits, in seven years, of from $500,000 to $3,000, 

To stimulate the growth of deposits the Secretary wrote a hist 
of the community where his company was located. The old lan 
marks of colonial and revolutionary association were fast disappear- 
ing, and new residents were apparently much interested in the pic- 
torial history of their home neighborhood. Result: These books 
were given to about 2,000 new depositors as they opened their = 
counts during a period of two vears 

Soliciting through advertising will be referred to by a single ex- 
ample, bill board advertising 

A line of transit with 1 
tropolis through the section s 











ous stations running from the me- 
rved by the trust company gave 
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portunity of attractive bill boards. The “‘ads.” were changed fre- 

quently. A few are given. 

IT IS WORTH A TRIP 
To the Suburban Trust Company to see a strictly modern 
trust company. There are still some people that do not 
realize the great advantages of a trust company and its 
methods of transacting business. Capital, surplus, conven- 
lence, experience, permanency and reliability. Are these 
not the requisites you seek May we not serve you? 

IS INTEREST OF INTEREST. 
Why should you not participate in the earning power of 
your own money? The Suburban Trust Company pays in- 
terest on daily balances. On dormant accounts and certifi- 
cates of deposit it offers special rates. Accounts may be 
opened by mail. 

ARE THEY SAFE? 
The newspapers print daily accounts of robberies. Money, 
jewelry and silver are taken. Fires destroy. The massive 
burglar and fireproof vaults of the Suburban Trust Com- 
pany offer absolute security. Why run any risk? Boxes 
$5.00 and up. 

FIRES DESTROY, 
Thieves break through and steal, but the massive fire and 
burglar proof vaults of the Suburban Trust Company offer 
absolute protection 

YOUR BUSINESS 
\ successful man accumulates. A bank account helps. 
Business and personal accounts draw interest at the Sub- 
urban Trust Company. 

YOUR WIFE’S BUSINESS 
Can she draw a check? The modern housewife has a bank 
account. It means money saved. The Suburban Trust 
Company offers special facilities for ladies. 

The following was suggested to complete the trilogy, but was 





turned down as rather too frivolous 

NONE OF YOUR BUSINESS 
Is properly done without an account at the Suburban Trust 
Company. 

Your family was substituted as a heading. 

YOUR FAMILY - 
You can care for it now, but who will when you are gone? 
Why not provide for expert care for your estate? The 
Suburban Trust Company is organized for this purpose. 

fhe result: One thousand new accounts during the period of 
advertising. 

The full influence of advertising by this and other methods is of 
course unknown As long as business increases, however, in direct 
proportion to advertising done, it is right that it should be given a 
share of the credit. Personality, conservatism and good manage- 
ment must always be given the first place. 

NATURE. 

The Chairman-—The next topic is “Charges of Companies for 
Business of a Trust Nature,” and | will call upon Mr, George B. 
Pendleton, Cashier of the Newbern Banking and Trust Company, 
of Newbern, N. C., to open the discussion on this subject. 





CHARGES FOR BUSINESS OF A TRU 


Remarks of Geo. B. Pendleton. 


Through the courtesy of the Chairman of your Executive Com- 
mittee, Mr. Jackson, | have the pleasure of introducing for dis- 
cussion among the members the subject, “Charges of Companies 
for Business of a Trust Nature 

Upon this topic I am able to say but little, my banking experience 
having been mainly with national institutions. My remarks are in- 
tended solely in the nature of an introduction, and I| trust that 
they may serve to call forth an active discussion among the mem 
bers, for I feel that is something in which we are all interested, it 
having, | venture to say, puzzled the brain of more than one trust 
officer. 

A short time ago the company with which I am now connected 
decided to install a Trust Department, and desiring to obtain some 
data upon which to base our charges, I addressed a letter to sev- 
eral of the most prominent trust companies in our State, inquiring 
as to their charges for business of this nature. The result of these 
inquiries | will give briefly 

First—Charges for acting as executor, guardian or administrator. 
The law of our State fixes the charge for the administration of an 
estate, that is to say, acting as executor, administrator or guardian, 
as follows: 

Five ner cent. on the ceceipts. 

Five per cent. on the disbursements. 

Five per cent. on the income. 

For the handling of small estates, I find, in the majority of cases, 
the statutory fee is charged, but on large estates the charges are 
considerably below this figure, the company adapting its fee to the 
size of the estate and the probable work that it will entail, This 
special fee is, of course, arranged with the testator at the time of 
the making of the will er instrument naming the company as execu- 
tor or guardian. 

Second—Acting as trustee under corporate mortgages. 1 find that 
a fixed scale of charge can be made for this class of business. In 
large bond issues the fee is generally 25 cents per bond; in smaller 
issues, it is increased, running up to as high as $1 per bond. When 
counsel! fer the execution of the mortgage or deed of trust is fur- 
nished by the company, a charge is made proportionate to the size 
of the bond issue, this charge varying from $25 to $250 and upward. 

Third—As registrar or transfer agent for stocks. I find very 
little of this business handled in our State. The charge made is 
usually 25 cents for the original issue and 25 cents for each transfer. 

Fourth—As depository for trust funds and securities. This class 
of business varies so that no regular fees can be fixed. The charges 
have to be adapted to the size of the fund handled and the work and 
expense that it may entail. One trust company of my knowledge 
handles as agent a fund of $100,000, for which it makes no charge, 
claiming that it is compensated by the large balance kept with them 
in connection with this special trust. 

From my experience and the information that I have been able 
to gather, I have concluded that beyond a certain point it is not 
practicable for a company to have fixed charges for business of a 
trust nature, for the reason that the relations of a customer to a 
company differ =o widely as to make it necessary for a company to 
exercise its discretion, keeping, of course. within legal bounds. 

In my opinion, the measure of the commission should, almost in 
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every case, be fixed by the value of the service to be rendered, and 
that is too variable to permit of the fixing of an invariable rule. 
I thank you, gentlemen, for your attention. 


Remarks of F. A. Scott, Secretary and Treasurer The 
Superior Savings and Trust Company, 
Cleveland, Ohio. 

The first thing which impresses one after making even a super- 
ficial investigation of the charges of trust companies for business 
of a trust nature is, that charges vary considerably in different 
sections of the country for services of like character, and that there 
is no uniform system, even in the larger cities where trust com- 
panies have had the most experience with this class of business. 

As a simple recital of the charges made for certain classes of 
business in various parts of the country would, of itself, not be in- 
teresting, and of but slight value, it has been thought well, in this 
paper, to tend more toward the consideration of obtaining a degree 
of uniformity in this class of charges. 

It would be well to recognize at the beginning of this discussion 
that, in a country so vast as ours, it is not practicable to establish 
a uniform tariff of charges for all forms of trust business. Con- 
ditions vary greatly in different sections, and to a degree the trust 
company must be governed by local conditions, 

Every service which the trust company performs involves moral 
and legal responsibility. It is our duty to educate the public to this 
fact, and it will inure to our financial advantage if we do so. Our 
charges, therefore, should not be made as though based merely on 
the performance of a clerical service; they should be such as to 
compensate for the responsibility assumed, as well as for the work 
performed; and they should be so uniform in the several sections 
of our country as to impress our patrons that we all recognize the 
value of our services and are not ready to accept a trust at any 
price rather than let it pass our doors. The “one price” merchant 
has long been a recognized and respected factor in retail trade. 
The “one price” trust company should become equally well recog- 
nized and appreciated. 

Now, it is generally understood that there are certain forms of 
trust business the charges for which cannot well be passed upon in 
advance; and it is equally apparent that even in business of a cer- 
tain character, such as transferring or registering stock, the details 
may differ so, or the collateral advantages to the trust company in 
one case may so greatly outclass others, as to sweep aside all pre- 
viously established rules. 

Granting all this, it is yet possible for us, through 
discussion and comparison, to arrive at a point where we can at 
least agree upon what constitutes a proper basis for figuring 
charges. 

It mi ight be practicable eventually to agree upon uniform charges 
throughout the United States for 

(a) Acting as trustee and certifying bonds. 

(b) Making payment of principal end interest of bonds 

(c) Minimum fee as transfer agent of stock; 

(d) Mirimum fee as registrar of stock 

It unquestionably is practicable for the trust companies in differ- 
ent sections of the country to agree upon a uniform basis of 
charges for certain trust services, and particularly upon minimum 
fees. 

If we agree that the charge should bear some relation to the re- 
sponsibility assumed, it might be well to refer briefly to some of the 
responsibilities connected with certain forms of trust business. 

Acting as transfer agent for stock the trust company must guard 
against ‘ 

(a) Altered or raised certificates; 

(b) Forged power of attorney; 

(c) Altered power of attorney 

(d) Lack of authority for transfer by trustee, agent, executor, ad- 
ministrator or guardian, which authority must in all cases 
accompany; 

(e) Recording wrong name or part of name 

(f) Errors in posting to stock ledger; likewise errors in making 
the certified list of stockholders from which dividends are paid; 

(g) Over-issue of the stock. ; ; 

As registrar, it must guard against errors in recording a name 
or part of a name; against errors in posting to the stock ledger and 
in checking certified lists of stockholders. . 

It is obvious that charges for transferring stock must vary widely. 
In arriving at the amount to be charged, three items must be taken 
into consideration: (1) Capitalization, (2) Number of stockholders, 
(3) Number of transfers. 

The charge for acting as registrar of stock might be less than for 
transferring, as it is generally accepted that less responsibility is 
assumed by the trust company. The same item should be taken 
into consideration, however, in determining the amount of the fee. 

It is a fair question whether it would not be better to accept the 
responsibility as transfer agent or registrar of stock at a minimum 
fee, and leave the matter of additional compensation to be deter- 
mined after experience of, say, a year in handling the stock 

The charges for certifying bonds are easier to determine than the 
foregoing, for the reason that the labor to be performed is more 
clearly defined, and the charges are more firmly established by 
custom. In New York, the trust companies charge 50 cents per 
bond of $1,000 for certifying large issues; and in the Middle West 
$: per bond is charged. If bonds are issued in smaller denomina- 
tions than $1,000, an additional charge is made. Our practice is to 
permit these fees to cover registry, providing no great number are 
registered; otherwise, an additional charge is made, commensurate 
with the amount of time and labor involved. 

The question of charging counsel fees im addition to the charge 
for certifying is determined largely by the amount of the issue and 
the form in which it is presented. Given a large issue, with the 
trust deed previously prepared, so that counsel has no work except 
to look after the interests of the trust company. no charge 
is made by certain companies in Cleveland for counsel fees; and I 
believe this is also the practice in New York and elsewhere. Other 
companies make a practice of charging counsel fees in all cases, 
and insist on having the charge per bond for certification cover that 
service orly oe P 
The trust company, certifying bonds, recognizes no legal obliga- 
tion upon it to testify as to the correctness of the issue, the value 
behind the bonds, correctness of the trust deed, or title to the 
property, all of these being explicitly declared in the trust deed to 
be statements of the issuing corporation, and not of the trustee, 
the lshility of the trustee being confined to certification of the 
bond as one of the bonds mentioned or referred to in the trust deed 
As it is for the interest of every financial institution to guard well 
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ts Own reputation, and the reputation of its community tor good 
business judgment and probity, and, as no trust company would 


consider connecting its name with any transaction that it did nor 
believe to conform in every respect to good business ethics, it is 


safe to assume that every trust officer recognizes that there is a 
moral responsibility upon the trust company to see that there is 
property behind the bonds; that the corporation issuing them is 


composed of reputable men, and that there is no reason whatever 
to apprehend that the issue will ever reflect discredit upon the trust 








company which attaches its name as trustee. We cannot fail to 
recognize that there is more than a clerical function involved in 
subseribing the name of a great banking institution to a bond, be 
the trustee's certificate never so smoothly drawn to avoid re- 
ponsibility 

In New York, because of better facilities or larger volume of 
business, 50 cents per bond may be a sufficient fee. With us, in the 
Middle West, the charge of $1 per bond of $1,000 is warranted by 
the attention which we give to the various questions involved in 

h issue ind, as it is a fair charge, we adhere to it 

fhe charges r handling and paying sinking funds, or for mak 
ng seri payments of principal, must vary with circumstances, 
being affected by the length of time the money remains on deposit, 
whether there s any understanding as to interest and other 


conditions 

For paying coupons it is customary to charge one-eighth of 1 per 
cent. of the amount disbursed in large issues, and one-quarter of 1 
per cent. in small issues. The same charges are made in the case 
of sinking fund payments, where the money is paid in and dis- 
bursed at once 

The fees for collecting and disbursing the income on securities, 
for issuing temporary certificates in underwritings, for investing 
and reinvesting trust funds, and for handiing real estate, depend so 
ly upon the nature of each as to be removed from dis 
Such business nearly always involves other departments of 
trust company, and has to be considered in its entire relation. 
revert to my opening statement. I do not believe it prac 
establish a uniform tariff of charges applicable throughout 
country; but we might make a beginning by encouraging 
the tr companies in the large cities to agree upon a basis of 
charges for the better defined forms of trust business 

In any event, let us make it plain to the public, by our discrimi- 
nation in acecpting trusts, and by our insistence upon reasonable 
compensation for responsibility assumed, that we are not so anxious 
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to get business as we are to prove ourselves worthy of the confi 
dence f the communities we are endeavoring to serve. 
MANAGEMENT OF REAL ESTATE BY TRUST COMPANIES, 
The ¢ nan— “Management of Real Estate by Trust Com 
panic n a Fiduciary Capacity” will be elucidated now by Mr. 
Henry G. Brengle, Vice-President of the Trust Company of North 


\meric f Philadelphia 
Remarks of Henry G. Brengle, First Vice-President 
Trust Company of North America, 
Philadelphia, Pa. 
The 
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‘ and Gentlemen Chairman of your 
Committe Mr. Jackson, informed me some time since that he 
wished the discussion on the topic of real estate to be “snappy.” 
It is beyond my comprehension how anvthing pertaining to real es 
tate or its anagement can be made “snappy,”’ but perhaps Mr 
Jackson w be good enough to inform ns a little later in the 
atternoon 
For my part, | have only a few words to say on the subject 
The management of real property for the benefit of its owners is 
more annoying, I think, than any other branch of the trust com 
pany business. It is very difficult to reconcile the demand of the 
owner on one hand for more income and the appeal of the tenant 
m the other hand for more repairs The usual end to the matter 
is that the real estate officer becomes stolid, spends little or nothing 
to keep up the houses in his charge, and takes the abuse of the 
owners and tenants as the natural and disagreeable accompaniment 
ot his position. When house becomes vacant he puts a sign on 
it and forgets it I do not say that all trust officers do this, but 
some t I know have done it 
lhrough certain circumstances I am co-trustee with three trust 
compamies Suppose | give one or two examples of what I mean. 
Some years ago I visted a block of five small houses belonging to 
one of these estates—three of them were idle, and all of them in a 
rather mournful state of shabbiness. I sent a man to investigate, 
spent about a thousand dollars and new tenants appeared and have 
staved ever since \ building on Greenwich street, New York City, 
was ther sore spot t was underneath the elevated railroad, in 
a terrible state of dilapidation and was occupied by an Armenian 
It is dirty. tumbledown, and under constant fire from the Board 
f Health The estate to which it belonged was poor and the 
prot s not an easy one \t last the trust company advanced 
sufherent sum for the rehabilitation of the property, the Armenian 
river ‘tice, a shop built for a grocer, the new tenant, and 
he the owners was increased from $o50 a year to $1,500 
I lebt was gradually liquidated from the income 
| what is considered the best residential part of the city of 
Philadelphia there have been for the past two years a great numbet 
t want houses, either for sale or for rent This, of course, is 
partly explained by the fact that many people now prefer to live i: 
the country during most of the vear and come to the city and rent 
tments for a few months of the winter Thus many of th 
esidences that were formerly occupied are now vacant and seeking 
tenants \bout a vear ago two small houses were built on a street 
las bect mtil recently given up almost together to stables 
| street ts very narrow and until a short time since considered 
mos but in the centre of the residential district The 
twe I have in mind were well built, they were attractive 
ul i more than one bath room But the houses were very 
sinall They were well papered and painted. The plumbing was ex 
cell md they were clean. Before they were completed they were 
I f $1.500 each. Now L represented a trust company 
trustee, a house within half a block of these two. It was on 
i main str in an excellent situation and more than twice as lara 
as either of the newer small houses up the alley But it did not 
t ‘ sell So we determined that if a desirable tenant pre- 
sented himself we would make what repairs he asked and exactly 
as aske for them The tenant appeared, rented the house for 
five vears at $1,850 a year; and our repairs cost $3,000 his repair 
1 s¢ »s large, but it must be said that the house had been neg 
lecte some time and the new tenant wanted a eat deal of 
1 eX nsive plumbing 


CONVENTION. 


I am firmly convinced that if we had haggled over the repairs 
the house would still be vacant—and the two small houses up the 
aliey still occupied. 

I am afraid you think by this time that I believe that the more 
money spent on a property the more return will be obtained. I 
A large and very handsome country place near a 
of 


do 


vot believe that. as 
suburban station outside Philadelphia cost $300,000. The holder 








of the first mortgage of $75,coo bought it in, improvements and all. 
and he cannot sell it cr rent it. Money spert on real estate must 
be spent intelligently, and that is very hard to do. It does seem, 
however, that more attention should be given to each individual 
piece of property in the care of trust companies. It takes some 
time to learn that it pays to please tenants. I know how difficult 
that is to do, you may think impossible. But if properties are not 
kept in repair they deteriorate very rapidly and the trustee finds 
himself very often with a poor estate poorer than ever. the 


properties rent at all they should be kept up, a constant supervision 


should be had and the really necessary work done whether it is 
asked for or not. In this way the best results are to be obtained. 
It also seems to me that no one man should be trusted to manage 
the real estate in the charge of a company. Consultation is often 
very valuable and two or three officers can sometimes clear up a 
problem that would worry and baffle one. There are many ways o 
meeting a difficulty, and a real estate officer surrounded by an- 
noyances is not always in the mood to meet it politely or placidly. 


He should do both. 

‘hile general rules can be laid down, each house and_ property 
presents different problems and must be studied by itselt It is 
easy to say, put yourself in the tenant’s place think what you 
would want if you were in his position, but this is difficult to do. 
It is hard to learn that moncy must be spent or real estate if aft 








return is to be had. There is no certain guide, and this is one 

> I suggest that mor: than one man be made familiar 
with the properties that a company has in charge. A determination 
to make houses attractive to ;respective tenants is what should al- 
ways be kept in mind, for it is certain that tenants prefer to rent 
houses from owners who keep them in repair rather than from those 
whose reputation is the reverse. Neglect in this respect brings its 
own punishment \ year’s vacancy is worse than many repairs 

You may have noticed that I have refrained from saying any 


thing very favorable in regard to the management of real estate by 
trust companies Much that is favorable might be said, but as it is 
easy to become too complacent I have ventured to say nothing flat 
tering in hope that someone would feel it necessary to tell us how 


well some properties are managed. For, after all, this is a dis 
cussion and we should hear both sides in order to improve our 
standards and our practice. 

The Chairman—We had expected to have with us to-day Mr. J. 
W. Cleveland, Secretary of the Title Guarantee and Trust Company, 
of New York, but he has been unavoidably detained at home. 
Therefore I will call upon Mr, Charles K. Zug, Trust Officer of the 
Commonwealth Title Insurance and Trust Company. of Vhila 


delphia, to address us on the subject. 


Remarks of Charlies K. Zug, Trust Officer Commonwealth 
Title Insurance and Trast Company, Paliladelphia. 


The management of real estate by trust companies in a fiduciary 
‘capacity is a franchise necessarily exercised, and not one of those 
grants to be exercised or not, as the company may decide. If the 
company desires to build up its Trust Department, it must accept 
the management of the real estate owned by a testator under whose 
will it is acting or included in a deed of trust accepted by it It 
cannot choose, if it would, the trusts as to personal estate only, and 
therefore, whether it seeks to act as agent or attorney for owners 
of real estate, it will soon find, if its trust department is successful, 
that it is responsible for the management of much real estate, and 
far more diversified in its character than usually falls to the lot of 
a real estate agent. Real estate, encumbered and unencumbered, 
improved and unimproved, country and city properties, properties 
located where the company is located, and properties located else 
where, in other counties, in other States, in other countries. Will- 
ing or no, a large trust company is responsible for the management 
ef far more diversified real estate investments than any real estate 
agent can possibly be. 


methods 


How shall this real estate be managed? ‘There are two 
: through 


open to the company. They can manage it themselves, or 
agents. The right to place the real estate in the hands of agents 
is recognized by the courts, at least in Pennsylvania, and the trustee 
is allowed credit not only for the commissions paid to the agent for 
this trouble, but also for a further commission as compensation to 
the 








it for its responsibility. It is true also that in somé cases em- 
ployment of an agent is necessary, as in the management of real 
estate situate clsewhere than where the company is located, or de 
sirable as in the management of factories, mills and properties of 
an unusual character The management of real estate through 
agents is, however, except when necessary, objectionable for various 
reasons. 
The extra commission charged, while being no doubt due 
source of satisfaction to the trust company, is not equally 
satisfactory to the cestui que trust whose income is thereby di 
minished. 
2d. Such management cannot be uniform and consistent, as in 
the case where the company manages directly, owing to the neces 
sity of employing different agents for different proverties The 


though official chanzes 


of the trust company, ever 
under 


perpetual existence 





must occur, is a strong guarantee of a constant management 
the same general policy. 

3rd. The writer’s experince has been that rents collected directly 
by the company’s employees are collected in a more satisfactory 
manner on the whole, the «rrearages are less, and there is no in 
convenience resulting from del in receiving statements. \gain 
the income is credited to the account as soon as collected, instead 
of remaining in the hands of the agent until the stated period for 
rendering a statement There is further, in the writer's opinion, 


much less risk of loss through dishonesty when collections are made 
directly, although from the client’s standpoint this may be con 
sidered immaterial as the responsibility rests with the company to 
make good such loss in either case. 

4th. The agent having other clierts may find himself engaged in 
antagonistic employments While it may be to your advantage to 
sell certain land to A for a svecific purpose, that might be very ob- 
jectionable to B, owning adjoining land and represented by the 
same real estate agent as yourself, anc 

sth. Which is terhaps the most important of all, the manage 
ment of real estate by a trust company through its officers must in 
time give to the company an officer of wide experience and special 
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knowledge whose interests are always identical with the company’s, 
and whose advice becomes ‘daily more valuable. 

The com pany therefore should manage its real estate directly, but 
this does not mean the delegating the duty of collecting rents and 
putting up “For Sale’? and “For Rent” signs to any person from 
the office boy up, who happens to have sufficient time. It means 
the employment of a competent real estate officer with adminis- 
trative abilities, some knowleige of the value of real estate, an 
some experience in its management, and above all, ability to learn 
and apply his constantly increasing knowledge and experience. It 
means a system of bookkesping by which an account 1s kept with 
each property and the results noted; by which vacant properties are 
quickly rerented, or the reason why they are not discovered and, 
possible, remedied. It means watching the trend of the real estate 
market and such a systematic listing of properties for sale that no 
opportunity to sell is lost and no sale made in ignorance of changed 
conditiions calculated to increase or decrease its value. It means 
the most careful supervision of repairs, a noting of the kind of 
work done, and thus selecting the most competent workmen, the 
noting of all guaranteed work, and seeing that the guarantees are 
enforced, In short, it means a competent real estate officer, aided 
by competent collectors, competent supervisors of repairs and com- 
petent bookkeepers. That the employment of such a staff means 
expense is true, but only by doing this can a trust company 
hope to be successful in managing real estate, and to acquire a 
reputation therefor which will in the end make the expense seein 
small in comparison with the returns. 

The statement is frequently made that trust companies fail in their 
management of real state. In this opinion I do not concur. On the 
contrary. I believe there is no reason why real estate should not 
be managed successfully by trust companies, and that many com- 
panies are very successful in this department of their work. If 
the company has an efficient real estate officer, the fact that he has 
the opportunity to consult and advise with his superior officers, men 
who hold their positions by reason of the confidence felt in their 
integrity and business ability, is in itself a strong argument to prove 
that the trust company management should be productive of the 
best results. It is true, however, that the management of trust 
companies is frequently and often justly criticised. A trust com- 
pany is essentially conservative, its duty is to preserve, not to 
speculate. Real estate is generally considered the safest of all in 
vestments, and the least speculative. In fact, it may well be ar- 
gued that it is the least safe and the most speculative. How often 
has an owner waited too long to make his sale. How often has the 
heir found that the ancestral home, retained for the sake of asso- 
ciation, has, by changes in the neighborhood, diminished to one-half 
or less than its supposed value. How often has an offer for the 
property hitherto found unsalable been accepted only to find that it 
has acquired a special value to some one for special purposes and 
might have brought twice as much as the offer accepted. But the 
duty of the trust company as a trustee is not to buy and sell, to 
change its investments, but to preserve that which it has. 

Again a trust company cannot and should not choose its trusts. 
Its tranchises are liberal and it owes a duty to the public. Besides 
such selection would probably defeat its purpose. If you decline 
the undesirable trusts, perhaps the desirable ones may not be cft- 
fered to you. What trust could be less desirable than an estate con- 
sisting of various pieces of encumbered real estate between the 
year 1890 and 1900? With declining rentals and vacant properties 
come more exacting tenants and increased expenges for repairs, while 
the mortgages and the Tax Collector must be paid. Only those who 
have had experience know what it means to carry encumbered real 
estate during a period of depression. Such properties were perhaps 
carried readily by the decedent, whose earnings from other sources 
rendered it unnecessary for him to look for immediate returns 
from his real estate, but the situation is different when his widow 
and children are looking to the trust company to produce from his 
estate a sufficient income. 

I am inclined to think that much of the criticism of trust com- 
panies in this regard is due to the excellence of their work. Because 
they succeeded so well with A’s affairs they should succeed equally 
well with B’s, which may be a very different proposition. They are 
expected to make bricks without straw; to pay fixed charges and 
ie same amount of net income out of diminished receipts; to ad 
vance money when necessiry or considered necessary to preserve 
an estate. What is one hundred dollars to a large trust company ? 
\dvanee it, pay the overude mortgage interest, and in six monthis’ 
time you will, of course, be able to find a purchaser for the prop- 
erty at a large figure. Who so unwise as the trust company official 
who declines to make such advances when he is absolutely sure to 
be paid out of the proceeds of the sale of the property which 
cannot now be sold but which must. in the opinion of the beneficial 
»wners, soon bring a high figure? And yet the duty of that officer is 
not to make such advances, and his refusal is not only known to 
the parties concerned, but to all who will listen to their story about 
the trust company’s mismanagement. If, however, he yields to en- 
treaty and makes the advance, the chances are proved by experience 
to be more than even that he will have to boat a between advancing 
more money of losing the amount already loaned, and fortunate is 
the officer who makes such advances without loss. Few people realize 
the cost of carrying unproductive real estate. The trust company is 
censured for advising a «ale at $5,000 of that which has already 
heen considered worth $6,000, and it is often impossible to convince 
the parties interested that the estate would lose money by waiting, 
even though a few years later the desired sum may be obtained for 
the property, owing to the payment of fixed charges and loss of 
interest 

\ trust company should consult the parties interested, not to be 
governed by their views, but to be aided by their suggestions and 
ny special knowledge they may have, but in so doing it must re 

ember that if the decision proves in the end to be wise, that 
simply vindicates the wisdom of the consulted beneficiary, whereas 

f an error should be made, the burden thereof falls with unerring 
certainty on the broad shoulders of the trust company. 

One word more. While it is ordinarily the duty of a trust company 

keep its investments unchanged, this duty must yield with 
changing circumstances in the case of real estate, as well as with 
other investments. Every will creating a trust should contain, as 
all carefully drawn wills do contain, a power to sell real estate. 
This power should never be forgotten, and should always be exer 
cised when, in the opinion of the company, it would be for the best 
interests of the trust estate. Of course, not rashly or hastily, but 
with care and caution. No company acting under a will containing 
a power of sale should allew the real estate included in the trust 
to depreciate in value without at least raising the question as to 
the wisdom of selling. If the beneficiaries oppose the sale and the 
company concludes not to exercise the power it should preserve in 
writing the views of the parties interested, as a protection to it, in 
se it is ever accused of failing to perform its duties and exercising 
the pewers conferred on it by the testator. 
PROPRIETY OF SEPARATING TRUST BUSINESS FROM 
FINANCING AND PROMOTING UNDERTAKINGS. 

The Chairman—The next subject is “The Propriety of Separating 

Trust Rvsiness from Various Financing and Promoting Undertak- 
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ings,"’ and I will ask Mr. A. E. Adams, President of the Dollar 
Savings and Trust Company, of Youngstown, Ohio, to speak to us 
on this subject. 


Remarks of A. E. Adams, President Dollar Savings and 
Trast Company, Youngstown, Ohio. 

As it would appear that the “propriety” of separating fiduciary 
business proper from undertakings of a hazardous or uncertain 
nature must be too obvious to admit of discussion, we will assume 
that we are to deal rather with the necessity for such separation and 
the means of effecting and perpetuating it. That the evils and 
problems of this phase of the present trust company situation are 
numerous is common knowledge. Every State in the Union which 
authorizes trust companies does so under statutes differing from 
those of every other State. In many instances these statutes are 
loose and generally unfit, and in none are they altogether good. In 
many instances, also, the statutes are largely ignored or imperfectly 
enforced, and in substantially every State the trust company title is 
free to the use of any one for any kind of business he chooses to trans- 
act under it, so that institutions engaged in business disassociated en 
tirely from banking or trust matters may and do operate under 
them. The result is that there exists not only a large variety of 
trust companies proper, each with different powers and practices, 
but also a large variety of trust companies in name only, following 
in some cases entirely extraneous lines. And to these, of them- 
selves sufficient causes for public perplexity, there is to be added 
the occasional and perhaps more often venture of the established 
trust company of standing into the speculative arena. 

Not long ago, a certain trust company, operating in a State where 
the trust laws are somewhat better than the average, and advertis- 
ing to do a “savings and trust” business,” offered for sale the 
securities of a certain traction company whose road was then in 
process of construction. The circular contained the usual list of 
merits, and in addition the claim of the so-called trust company that 
these particular securities were particularly good, because it, the 
trust company, had furnished all the funds for preliminary ex- 
penses, surveys, franchises and rights of way, ond on its behalf 
would, if necessary, finance the undertaking to completion. 

This kind of thing is, besides a flagrant offense against the pro- 
prieties, an abuse of public confidence and an act of treachery to 
the entire list of proper institutions. Happily for our self esteem, 
it is not of frequent occurrence, and happily for our standing, the 
great body of trust men everywhere disapprove it unqualifiedly. 

The immediate results of this condition of affairs are public mis- 
apprehension as to the powers and practices of trust companies 
generally, isolated cases of fraud, committed by dishonorable insti- 
tutions trading under honorable titles, discredit of creditable insti- 
tutions, and a general atmosphere of confusion and uncertainty. 

The ultimate results in unsettled periods are questions, distrust 
and lack of confidence; then the whole train of disturbing influences 
antecedent to disaster, and after that a check to the development 
of the trust company and a loss to the public. 

These ure serious matters as relating to any class of financial 
institutions at anv time. They are doubly so as relating to the 
trust company of today, and yet multipliedly so as relating to the 
trust company of tomorrow. Doubtless there is a remedy. 

Less than half a century ago the country was in the throes of 
wildcat banking. Every State had a different law, every bank a dif- 
ferent method. Financial chaos was the order of the day and the 
promise of the future. The conditions prevailing were held to be 
intolerable. The National Banking Act then passed accomplished 
the double purpose of providing a safe circulating medium and es- 
tablishing a uniform system of commercial banking. Had it failed 
in either of these matters, chaos would still prevail. In the coun- 
cils of that time the currency question overshadowed that of the 
system in the matter of relative importance. But we of now know 
that it is quite as much to the uniformity of method, the rigidness 
of regulation, the sacredness of title, and the saving pride of class, 
that this country owes the incalculable benefits which are traceable 
to its most splendid of all financial institutions as a class, the na- 
tional bank. And by the experience of this institution we of today 
know also that great banking houses cannot be built upon license 
and privilege and the free right to exercise individual judgment in 
every matter; and that individual standing can be greatly aug- 
mented by class standing, and that class standing can only be had 
through uniformity of practice and exclusiveness of title. 

The conditions prevailing in the fiducial field today are an almost 
perfect replica of those which obtained in the commercial banking 
field of then, with the currency question, of course, eliminated. 
And the matter of circulation alone excepted, every reason for the 
establishment of the national bank in the first instance, and every 
reason for its present existence and future continuance, is a reason 
for the creation of a National Trust. Company, Indeed, and in fact, 
it is even a more cogent reason for such a trust company. 

The commercial bank is charged with the keeping of moneys and 
credits belonging to the active business world, the property of men 
in the height of their strength, productive capacity and recupera- 
tive power. The trust company is charged with the preservation of 
the reserve resources of all classes of people, including women and 
children, and others, frequently of little and in some cases even no 
earning capacity; resources which, once dissipated, could never be 
replaced. And in addition, it is charged with the execution of trusts, 
with the maintenance of most sacred relationships, with the keeping 
of faith with the dead as well as the living, and with the at least 
partial custodianship of all the higher standards of fiscal dealing. 

These are grave responsibilities. In the character of the institu- 
tion which shall discharge them properly must lie potentialities of 
good beyond those of any and every other fiscal institution, and, by 
the same sign, there must lie in the neglect of this institution po- 
tentialities of evil to correspond. 

To allow the leading commercial banks to operate without uni- 
formly rigid regulation and definitely determinative characterization 
would be unwise. To allow trust companies so to operate is almost 
criminal. 

And this is only as of today. The trust company has developed 
to meet prosperity’s need for an institution devoted to the conserva- 
tion of the surplus or the unemployed credits. The people it serves 
are accumulating wealth at a rate without precedent in all the his- 
tory of the world, and by every sign of the way and with due al- 
lowance for the recessions of readjustment periods, will continue to 
do so for some time to come and at an ever-increasing rate. With 
the growth of this wealth, these credits will grow, and probably 
more than merely in proportion; and the institution which controls 
them will keep pace. It will outstrip all others and become the 
dominant financial power of the day. It will be rre-eminent. If 
the trust company situation today is in confusion, what, then, with 
eut readjustment, is it to be in the future? 
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Federal control or some equivalent safe- 
guard of uniform application, there is also its desirability. Both 
ae the standpoint of the better ordered institutions, as such, and 
from the standpoint of the officers and directors of such institutions, 
t would be a consummation to be wished. It would eliminate the 
perplexities growing out of the present kaleidoscopic admixture of 
leastion and practice; it would eliminate questions of privilege and 
propriety between comp@itors; it would create inter-relationships 
conducive to the easy flow of business, and it would simplify sys- 
tems and lessen indirect responsibilities. 1t would save the con- 
scientious official bad days and many misgivings; it would save 
him some humiliation and much care and work. In the everyday 
of work there is always to be met some difficulty, traceable directly 
to some improper transaction of the competitor in name. Some- 
times it is the impossible demand of a customer who has heard that 
the competitor has done the impossible thing; sometimes it is the 
comment of a stockholder who has heard that the competitor has 
just realized a handsome profit, paper or otherwise, exact facts not 
stated, from some obviously improper, if altogether honest, 
undertaking, a comment which carries an implication of insuffi- 
ciency on the part of the official who disapproves and shuns such 
undertakings. Sometimes it is any one of an hundred other kin- 
dred and equally difficult situations, hard to reconcile or explain. 
It takes a good deal of courage to be misunderstood and to keep 
on being misunderstood; it takes a good deal of courage to go 
steadily and patiently forward in the right way when the wrong 
way is not only a perfectly honest, but also, for the time being, 
a popular and profitable way. If these things do not perhaps rise to the 
dignity of vitals to the business or actual hardships to the officiais, 
they weigh nevertheless in substantial extent in the usefulness of 
the one and the efficiency of the other But more importantly, 
however, such uniform safeguard would create a homogeneous body 


Besides the necessity for 


of uniformly creditable and mutually supporting institutions; it 
would create common interest and class pride; it would increase 
public confidence; it would broaden and define the rightful fields 


of endeavor; it would make mightily and in countless ways for the 
simplification and development of the trust business. 

\n effort to obtain Federal control would be attended with many 
difficulties, and opposed by many influential circles. But no mat 
ter what the difficulties and no matter what the opposition, the end 
justifies the effort, and unless a better way is found, it would seem 
— ative that the effort should be made. 

» divorce the trust company permanently and unmistakably from 
any and every association of a speculative nature, real or supposed, 
to make its name stand for everything that is highest and best in 
the world of finance, a synonym for right, justice and safety and a 
positive guaranty of good th, fair dealing and financial integrity! 
This is the end. And the first and most important business of this 
Trust Company Section of the American Bankers’ Association might 
well be understood to be to find a means to attain such an end. 
It will be worth all it costs, whatever it costs, 

Of promoting and financing undertakings as such it has not 
seemed necessary to spez They have their place, an important 
place, in the general scheme of progress. And besides being neces- 
sary and useful, they are altogether creditable in their proper time 
and place. They are even more than creditable in some cases, i 
that can be, and should and do command the highest talent the 
time affords; but they come within the broader classification of 
things speculative, and by that sign are the antithesis of everything 
that the word trust. as applied to a financial institution compre 
hends or implies. If they have come to be confused with the 
proper functions of the trust company, it is unfortunate, for there 
is no natural relationship between them. The trust company com- 
mands some of the essentials for the successful carrying out of 
such undertakings, large resources and wide experience of invest- 
ment making and business building, but these resources and the 
opportunities which have developed this experience have been fur- 
nished largely on the strength of assurances, actual or implied, of 
that high degree of protection to be had only from the most con- 
servative practices; and command of them, therefore, not only does 
not establish a relationship, but it rather and on the contrary serves 
to emphasize the absence of a natural relationship and the other- 
wise and altogether obvious impropriety of an artificial one, 


Remarks of Roland L. Taylor, Vice-President Philadel- 
phia Trust Safe Deposit and Insurance Company. 








Mr. President and Gentlemen—Refore all else. IT wish to say that 


I am very glad to here. 


My company has been a member of this Association for many 


vears—I think since 18090—but this is the first time that it has beer 


represented in convention T, of course, knew that there was an 


American Bankers’ Association, and that it held conventions. These 
I imagined in a vague sort of way, consisted principally of two 
features: 

Firstly, the glad hand extended by the national bank officers to 
their correspondents, whereby they retain their old friends (and 
cidentally their friends’ accounts) ; 

Secondly, of a great banquet, whereat the provender was not con 


cracker and milk diet known to some of our 
great financiers, but consisted of liberal 
liquid, of all that gladdens the heart of 
state of 


Jackson, the 


fined strictly to the 
supplies, both solid and 
man. 

rescued by my good 


Committee 


From this inner darkness I was 


friend, Mr Chairman of your Executive 


and I hope that in some degree our loss of the past may be made 
up by our active interest in the future. 
On reading over the record of last year’s Convention. my interest 


was seized and held, not only by the character and quality of the 
uldresses, but most of all by the spirit of harmony and good fel 
animated and pervaded the proceedings. and, in fact, 


seemed to radiate from every member who had a word to say. This, 


lowshin which 


gentlemen, we recognize in our enlightened ege as the spirit of 
he'nfulness, whereby we work tovether for the common good. in 
against the other This, as I see it, is the spirit that 


stead of each 
rives life and purpose and being to these meetings, and the lesson 
should be one of great encouragement to those who hold that the 
rid is growing better day by day 
If IT have read aright the record of that last Convention, the Trust 
Section has no selfish purpose. It meets on the broad 
plane of common welfare—-welfare to the banking community as a 
whole, welfare to the trust companies as a whole. : 
2 great honor and privilege to be a member of this As- 


Company 


I feel it 
sociation, and to stand with vou here today as a member of this 
Section, representing. as it does. one great arm of the financial 
body, reaching from Maine to California, from the Great Lakes to 
the Gulf States, and embracing in its membership, as shown by the 


roll call, every State wherein business conditions justify the exist 
ence tf trust companies 
nr hv has your Chairman asked me to say a few words on the 
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subject now before you? I suppose it is because my home city, 
Philadelphia—that good oid City of Brotherly Love—is the original 
home of the trust company proper, that is, the company formed 
primarily for the care and management of trust estates. 

I believe that New York shares with us the honor of the pioneer, 
but we have followed mere closely the original purpose, while our 
sister city has given her energies to development in other direc- 
tions. It must not be understood by this that we neglect our op 
portunities in other lines. Our individual deposits exceed those of 
the national banks; corporation trusteeships and car trusts are held 
to the extent of many hundreds of millions; real estate is man- 
aged, representing very large values and situate in every part of the 


country. But notwithstanding all this, the oringinal purpose of the 
trust company in Philadelphia was—and still is—the care of 
estates, 

New York, as the commercial and financial metropolis of the 


country, naturally draws to itself a vast volume of deposits. Bos- 
ton, Chicago and St. Louis are geographically located as reserve 
centers—each for certain large territory of its own—but it has been 
left to Philadelphia to lead the country in the upbuilding of the 
trust business. The success that has attended our efforts in this 
direction is attested by the volume of estates in the hands of our 
companies. Five of what may be styled our “old line companies” alone 
hold over four hundred and fifty millions of this business, and the 
fifty-two younger companies located in our city add largely to this 
sum in amounts varying from small beginnings up to twenty-five or 
twenty-six millions. I know of no publication which gives this data 
for other large cities, but am informed by trust company officials in 
New York and elsewhere that their totals for this kind of business 
do not approximate the sum named. : 

A very intelligent gentleman, connected officially with one of the 
large New York companies, in conversation lately asked me if this 
vast sum in the hands of the Philadelphia companies did not con- 
stitute a public menace. Whethér it be that at this time all who 
live in the shadow of Wall Street are terrorized by the very name 
of **Trust’—whether they fear the Administration, with its all- 
levouring appetite, will next fasten on this form of corporate 
greed—I know not; but this I do know, that any one familiar in 
the least degree with the laws of Pennsylvania, which govern the 
handling of estates in trust, with the quality and standing of our 
Probate Courts, and with the wise management that has built up 
this splendid business, knows that it stands rather as a public bul- 
wark than a public menace. A comparatively small percentage of this 
vast total is lying idle awaiting investment at any one time, almost the 
whole of it being invested in varied and high grade securities. The 
income goes forth as a beneficent and sustaining power to residents 
of probably every State in the Union and every foreign country. 
The only part of these funds that could possibly be subject to 
manipulation is the 1 or 2 per cent. awaiting investment, and it wil] 
be readily seen that this is too small a sum with which to create a 
disturbance, even should the desire to do so be entertained. 

It is probably to this precedence, therefore, that Philadelphia is 
chosen to speak on the all important subject under discussion, viz., 
“The Propriety of Separating Trust Business from Various Finansing 
and Promoting Undertakings,’’ and having reached this enviable 
position, her experience and the methods by which she has attained 
it should have much weight. 

It seems to me that the question naturally resolves itself into one 
of conservatism, for it is to the wise, conservative management of 
our predecessors in office that we owe our present satisfactory 
condition. 

It has been well said that “trust business comes in the next gen 
eration,” which apparent anomaly means that the friends which the 
management of a corporation makes are contemporary, and it is 
after this contemporary generation has passed away that the suc 
ceeding generation reaps the harvest from the seed “well sown.” 

But this word “conservative,” which takes foremost place in_ the 
banker’s vocabulary, what does it mean? It is used by the timid 
manager, who fears to take any step that has not been sanctioned 
by a generation of moss-covered usage, as a more acceptable name 
fer his timidity; it is used by the lazy man, who shirks the labor 
of a decision based on personal investigation, and therefore follows 
always in the footsteps of others, as a cloak to cover his indolence; 
it is used by the unscrupulous promoter in his advertising and so 
liciting, to lure the untrained investor into the net that separates 
him from his savings; it is used to express every shade and phase 
of meaning between these extremes; it is the string played upon 
by the charlatan in his effort to imitate tone—it is the chord tha 
touched by the true musician, produces perfect harmony. 

But what is its meaning as used by the bankers and trust officers 
of this honorable body? I conceive it is to guard the interests 
committed to one’s charge with the utmost care, the most searching 
rectitude, while at the same time using every effort to secure the 
largest income return consistent with such care. I believe that 
conservative management looks to the interest of one’s client, both 
capital and income, and that a policy of exaggerated safety 
expense of income, is not only ultra-conservative, but n 
conservative, in that it fails to consider the prime object in the 
creation of most trusts, viz.. the needs of the cestuis que trustent 

The trustee who buys Government bonds yielding but 2 per cent 
when good 4 per cent. securities are available, and the beneficiar 
is suffering for income, thinks more of his own safety than of his 
client’s needs. We have the highest outinaniog for condemning such 
an one in the parable of the man who buried his talent in a napki: 
fearing that it might be lost. 

There is a wise, careful course to steer, 
two poles, having regard to the protection of 





as to 


at the 





therefore, between these 
capital and the re- 





rements of income, and such I believe to be our interpretation 
“conservative.” 
Having thus defined the word, let us proceed to apply it. Based 


practice of our best companies, I do 
hesitate to say that conservative judgment demands the absolute 
and unequivocal separation of trust business from practically 
other lines, and especially from any promotion or financing, no mat 
ter how legitimate or well considered, that would, or might, lead 
to a suspicion that “trust funds’ were being used to further thes« 
purposes 

The best way to secure trust estates for your company—in fi 
the only way, is to so conduct your business as to gain the enti 
confidence of your clientéle and the community generally in wt 
you live The best interest of the client is, in the long run, 
loubtedly the best interest of the trustee. 

Trust business cannot be too rigidly separated from other busi- 


the experience and 











ness, or other departments of your business, not only because it is 
ethically, inherently right so to do, but because of the sentimental 
effect it has upon the public mind—and sentiment is just as potent, 


material fact in the upbuilding of 
sentimental side of human nature 


sometimes more qotent than 
business. He who neglects the 
misses Many a good opportunity. 


Further, [ take it that the upbuilding of the company ’s business, 
next to the rendering of good service to the company’s patrons, is 
the duty of every trust company official. Failure to recognize this 


ans failure to look after the best interests 
stockholders Again, it is to the dis 





point and live up to it m 
~ your corporation and its 
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idvantage of the patron as well, for it is the large volume of business 
that makes possible the low charge for management. An _indi- 
vidual trustee, having even a few millions in his charge, could not 
exist on the compensation based on the present low rates. i 

The trust department should stand as clear of all else as if it 
were a separate company. The accounts should be kept entirely 
distinct from the company’s own system; its securities should be 
carefully segregated and ear-marked; the bank account should be 
separate and apart from all other funds, and good practice usually 
demands that it be kept elsewhere than in the banking department 
of one’s own company. ; z 

A striking example of the value of this complete separation is 
afforded by the deplorable failure of the Real Estate Trust Com- 
pany, of Philadelphia, which occurred just prior to the last Conven- 
tion, and was referred to by the then President of this Section in 
his address. In that case, while the company was looted of capital, 
surplus and deposits, the securities of the trust department, amount- 
ing to upward of twenty-six millions of dollars, remained absolutely 
intact. ‘The rain descended, and the floods came, and the winds 
blew, and beat upon that company, and the trust department_fell 
not, for 1t was founded upon a rock’”—the rock of separation. Fur- 
thermore, the trust department founded upon that rock was the 
pivotal structure around which that company was rebuilt. Gentle- 
men, a more powerful or convincing argument than this illustration 
cannot be framed. As an object lesson, its value is greater than 
volumes of discussion. 

The prohibition of promoting and underwriting need not apply to 
the trust company’s activities as a whole. There are many promo- 
tions which are legitimate and a proper use for the company’s capi- 
tal. There are many undertakings in financing and underwriting 
which are good business—but always with the company’s own funds, 
and entered into in’ such manner as to leave no particle of doubt in 
the mind of the client, or the public, hat the enterprise is in no 
way connected with the trust department, and could in nowise, 
whether by success or failure, affect the trust funds. 

The trust department should be, in management, practically a sep- 
arate company, using the company’s name, acting under its charter 
paying its earnings into the corporation treasury, and in return re- 
ceiving the security of the company’s capital and surplus against 
loss by dishonesty or gross mismanagement. 

In New England, I believe, the individual trustee still holds full 
sway, the trust companies not yet being looked upon with much 
favor in their fiduciary capacity. The Massachusetts Banking Re- 
port for 1906 shows but twenty-eight millions held in trust by the 
companies of that State, and of this amount twenty millions are in 
the hands of two companies in Boston. The methods of keeping 
their trusts, however, are correct, and in time the individual trustee 
must give way to the all-conquering march of the trust company. 
The arguments in its favor, such as the corporate perpetual life, the 
corporate responsibility, the corporate judgment A trained staff— 
these are all unanswerable and must ultimately be convincing to all 
parts of the country. 

have said that there are many legitimate promotions, and this 
brings me to the other side of the question, which, although slightly 
irrelevant, is worthy of serious consideration at the hands of this 
Convention. It is the promoting, not by trust companies, but of 
trust companies of a distinctly harmful type. If we build up our 
business by such honorable, upright management as to inspire con- 
fidence and reverence for the very name of “trust company,” should 
we not jealously guard that name from misuse and chicanery? 

There have lately been several instances of the promotion of 
so-called “trust companies” on lines that can only be intended to 
deceive and defraud and to secure large fees to the promoter as a 
first consideration. Some of these have been stopped by the author- 
ities, but only after considerable time had elapsed and considerable 
harm had been done; others are still at large. Would it not be 
entirely within the province of this Association to develop a policy 
whereby members would report to a committee any questionable 
promotions being attempted in their respective localities? The As- 
sociation could then investigate, and if the case were found to be 
doubtful or suspicious, report it to the State authorities. A request 
for an_ official investigation, when backed by the dignity and 
strength of this Association, could not fail to command attention 
and respect from any State, official, and should such official fail 
to take cognizance and act promptly, a little judicious publication 
would soon put a quietus on the securing of subscriptions or busi- 
ness under these conditions. 

In closing these few remarks, I cannot do better than quote from 
an address delivered by the Hon. William B. Ridgely before this 
Association in September, 1904: 

“Conservatism is really the foundation of all good banking, and 
it is more especially so in trust company operations than in any- 
thing else. The purely trust functions of the old fashioned trust 
company are undoubtedly the highest development of the principle 
of credit and confidence. They are the highest application of that 
principle to the relation of man to man in business.” 


The Chairman—The Executive Committee in its report this morn- 
ing recommended a matter which is really of very great importance 

the question of promoting trust companies for illegitimate pur- 
poses. The Section considered the subject and appointed a com- 
mittee to report upon it, and Mr. B. I. Cohen, the Chairman of 
the Committee so appointed, will now make his report. 

Mr. Benjamin I. Cohen, of Portland, Ore.: 

Mr. Chairman and Gentlemen—The Committee has carefully con 
sidered the subject confided to them and beg to report the follow- 
ing preamble and resolutions: 


RESOLUTION AGAINST ILLEGITIMATE USE OF WORD 
*‘TRUST.” 

Whereas, It has been brought to the attention of the Trust Com- 
pany Section of the American Bankers’ Association that in various 
States of the Union, private individuals, unincorporated associations 
nd corporations without capital, or with inadequate capital, have 
adopted names under which to do business, in which names the 
word “trust” appears; and 

Whereas, Many such concerns are conducting lines of business 
which are illegitimate if not fraudulent; and 

Whereas, Such unauthorized and improper use of the word 
“trust” is working harm to properly organized and capitalized insti- 
tutions carrying on the functions of a legitimate trust company: 

Now Therefore be it Resolved by the Trust Company Section of 
the American Bankers’ Association, that our members are _ re- 
quested and enjoined to petition the legislatures of the several States 
in which proper legal authority is lacking, and also to petition the 
Congress of the United States in so far as the District of Columbia 
is concerned, in order that stringent statutes may he enacted to pro- 
hibit the use of the word “trust’’ in the title of any institution 
other than a legitimately organized trust company duly incorporated 
existing under the provisions of the laws of its domicile, having 
le capital and subject to investigation at frequent intervals by 





public authority, if such examination be required by the local stat- 
utes; and : 
Be it Further Resolved, That the Secretary of this Section is 
hereby instructed to send out at the earliest possible moment printed 
copies of this resolution with a memorandum showing the date of 
its adoption, to each and every member of this Section. 
Benj. I. Conen, 
Epwarp J]. STELLWAGEN, 
Samuet W. Reysury, 
Committec. 





On motion, the resolutions were unanimously adopted. 


RESOLUTION FAVORING SEPARATE DAYS FOR MEET- 
INGS OF TRUST COMPANY SECTION AND 
SAVINGS BANK SECTION. 

Mr. H. C. Harvey, of Huntington, W. Va.—Mr. Chairman, I de- 
sire to offer a resolution, and in doing so to state my reasons for it, 

namely: 

I wanted to attend the Savings Bank Section and I wanted to 
attend the Trust Company Section, but both being held on the 
same day, of course, I could not divide myself up, and so I had to 
run back and forth between the two meetings, hearing part of the 
proceedings in one Section and part of the proceedings in the other 
Section. Now, I think we ought to have one day set apart for the 
Savings Bank Section and one day set apart for the Trust Company 
Section at all future meetings. Indeed, the Savings Bank Section 
today manifested their willingness to meet on Monday hereafter, 
so as not to interfere with the Trust Company Section, which is the 
older Section and the largest attended, and which always meets on 
Tuesday. My resolution, therefore, is as follows: 

Resolved, That the Executive Cummittee of this Section be and 
they are hereby directed and instructed to arrange so that at all 
meetings in the future the Trust Company Section and the Savings 
Bank Section shall each have a separate day for their respective 
meetings. 

The resolution was seconded and adopted. 

COMMITTEE ON PROTECTIVE LEGISLATION CONTINUED. 

Mr. C. E. Willock, of Pittsburg: I desire to offer the following 
resolution: 


Resolved, That the Committee on Protective Legislation, which 
made a report to this meeting, be continued as a standing committee 
of the Section, with instructions to report at the next meeting and 
from time to time thereafter as there may be occasion. 


The resolution was seconded and adopted. 
ELECTION OF OFFICERS, 

The Chairman—Gentlemen, we will now proceed to the election of 
officers for the ensuing year. It has always been customary to 
nominate a President and Vice-President from the floor. Nomina- 
tions are now in order. 

H. P. Mcintosh, of Cleveland, Ohio—I nominate for President of 
this Section, Philip S. Babcock, who has served us so very accepta- 
bly as Vice-President during the past year. 

Mr. Kauffman, of Washington—I second the nomination, and in 
doing so suggest that the question be put by the Secretary casting 
the ballot of the Section for the election of Mr, Babcock. 

The motion was seconded and carried; the Secretary cast the vote 
of the Section as directed, and Mr. Babcock was declared elected 
President of the Section. 

The Chairman—Nominations for Vice-President are next in order. 

Mr. Kauffman, of Washington—I nominate for Vice-President the 
able Chairman of the Executive Committee during the last year, 
Mr. A. A. Jackson, of Philadelphia, and move that the Secretary 
cast the ballot of the Section for his election. 

The motion was seconded and carried; the Secretary cast: the bal- 
lot of the Section for the election of Mr. Jackson as Vice-President, 
and he was declared duly elected. 

The Chairman—Under our by-laws we are entitled to elect five 
new members of the Executive Committee. 

Ralph W. Cutler, of Hartford, Conn,—I move that a nominating 
committee of three be appointed to nominate the five members of 
the Executive Committee for the term ending 1910. 

The motion was seconded and carried, and the Chair appointed 
as such committee Messrs, Cutler, Baldwin and Stewart. 

The Chairman—While the Nominating Committee is deliberating, 
we will proceed to the election of Vice-Presidents representing the 
various States. If there is no objection, it will be understood that 
when any State is called and no response is made for that State, 
that the Executive Committee will have power to fill the vacancy. 
With that understanding, the Secretary will now proceed to call 
the roll of States: 

Alabama—No response. 

Arkansas—C. T. Walker, Secretary of the Little Rock Trusi 
Company of Little Rock. ; 

California—LErnest H. May, President of the Pasadena Savings 
and Trust Company of Pasadena. 

Connecticut—-Thomas Hooker, President of the New Haven 
Trust Company, New Haven. ze : 

Illinsis—David V. Webster, of the First Trust and Savings Bank 
of Chicago. age 

Indiana—C. T. Lindsey, of the Citizens Loan, Trust & Savings 
Company of South Bend. ; 

lowa—E. L. Johnson, of Waterville 

Kentucky—No response. 

Louisiana—-No response. 

Maine—Charles D. Crosby, of the Eastern Trust and DBanking 
Company of Bangor. ‘ ; A : 

Maryland—Thos. A. Whelan, of the Fidelity Trust Company of 
Baltimore. E 

Massachusetts—W. W. Johnson, Treasurer of the Fssex Trust 
Company of Lynn. 

Mississip} i—No response. ’ 

Missouri—C. F. Enright, Vice-l’resident of the Missouri Vallev 
Trust Company of St. Joseph. 

Nevada—No response. 
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New Jersey—DeWitt C. Van Buskirk, of the Mechanics Trust 
Company of Bayonne. 

New York—Chas. L. Robinson, Vice-President of the Guardian 
Trust Company of New York City. 

North Carolina—J. B. Blades, President of the New Bern Bank- 
ing and Trust Company of New Bern. 

Ohio—William M. Baldwin, Assistant Treasurer of the Citizens 
Savings and Trust Company, Cleveland. 

Oregon—E. A. Wile, Vice-President of the Security Savings and 
Trust Company, Portland. 

Pennsylvania—William A. Wilcox, of the Scranton Trust Com- 
pany, Scranton. 

Rhode Island—William F. Taylor, Jr., Vice-President of the New 
England Trust Company, Providence. 

Fennessee—No response. 

Texas—No response. 

Vermont—No response. 

Virginia—No response. 

Washington—R. Lewis Rutter, Secretary of the Spokane and 
Eastern Trust Company of Spokane. 

West Virginia—H. C. Harvey, Cashier, American Bank and 
Trust Company of Huntington. 

On motion, duly seconded, the gentlemen named as Vice-Presi- 
dents from the various States were regularly elected. 

The special committee of three appointed to recommend the elec- 
tion of five members of the Executive Committee, whose term shall 
expire in 1910, reported, recommending the election of the following: 


CONVENTION. 


Uzal H. McCarter, President Fidelity Trust Company, Newark, 

A. H. S. Post, Vice-President Mercantile Trust Company, Balti- 
more, Md. 

Arthur Adams, Vice-President, City Trust Company, Boston, Mass 

H. G. Lloyd, President Commercial Trust Company, Philadelphia, 
Pa. 

L. L. Gillespie, Vice-President Equitable Trust Company, Nev 
York. 

On motion, duly seconded the gentlemen named were regularly 
elected. 

The Chairman—Is there any further business to come before the 
Section? If not, a motion to adjourn is in order 


RESOLUTION OF THANKS 

A. A. Jackson, of Pennsylvania—Before the Section adjourns, I 
desire to offer the following resolution: 

Resolved, That the thanks of the Section be and they are hereby 
tendered to the banks and bankers of Atlantic City for their cour- 
tesy and hospitality; to the managers of the Marlborough-Blenheim 
Hotel for courtesies received, and to the members of the press for 
their notices of our meeting. 

The resolution was seconded and adopted. 

The Chairman—I now declare the meeting adjourned sine die. 
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Bank Life Insurance as 


Proposed in Massachusetts. 


By Acrrep L. ArkeEN, Treasurer Worcester County Institution for Savings, Worcester, Mass. 


At the last session of the Massachusetts Legislature, an act was 
passed permitting the establishment of a Life Insurance Department 
by our savings banks. This law is of interest to the community at 
large as weil as the savings banks; first, because it is claimed 
that it will reduce the cost to tha wage earner of what has now 
become almost a necessity of life; second, because it marks a radi- 
cal departure from the conservative course which our savings banks 
have been obliged to steer under the heretofore existing statutes. 

I shall not weary you in exhaustive analysis of the bill, nor with 
the story of the campaign which resulted in its passage, but will 
bring to your notice, as briefly as I can, its salient points, that you 
may have a clear idea of the purpose of the sponsors of the plan, 
and shall then speak of some of its merits and demerits as they 
appear to me, 

As to the bill itself, it is permissive. No savings bank in Massa- 
chusetts need undertake the industrial insurance business unless its 
trustees and corporators so desire. You are doubtless aware that 
our savings banks are mutual institutions; that their control and 
government are in the hands of a corporation vested with power to 
elect a board of trustees, which elects the active executive officers 
of the bank. The law recently enacted makes it necessary that the 
undertaking of an insurance business shall be formally approved 
and sanctioned by both the corporation and the trustees, and an ap- 
plication for a license to conduct this business must be made by 
them to the Bank Commissioner, whose approval and that of the 
Insurance Commissioner 1s necessary before the business can begin 

Before the Bank Commissioner and the Insurance Commissioner 
can issue their certificates of authority to the bank proposing to 
undertake this business the law requires the establishment by pub- 
lic spirited citizens of two funds, the returns on which to the con 
tributors being limited to the rate of interest paid by the savings 
bank on its deposits. These funds are both subject to redemption 
when the profits that shall accrue from the insurance business 
justify it under the terms of the law. 

The first,’ called the “Special Expense Guaranty Fund,” must 
amount to not less than five thousand ($5,000) dollars, and is to 
provide for the expenses of the business until it shall become self 
sustaining; the second, the “Special Insurance Guaranty Fund,” 
must amount to not less than $20,000, to protect the Insurance De 
partment against any extraordinary mortality experience, or until 
the business reaches sufficient proportions to make the law of 
averages applicable. 

The law provides an alternative provision for the elimination of 
this second fund, but the possibility of usefulness is so remote as 
to make it hardly worth while to devote any of our limited time 
to its consideration. 

There is still a third fund established by the law, known as the 
“General Insurance Guaranty Fund,” to be made up of monthly 
contributions by all the insuring banks, of an amount equal to 4 
per cent. of the premiums collected by them during the month 


preceding. This fund is in the hands of, and is controlled by, a 
board of trustees appointed by the Governor of the Commonwealth, 
and is subject to the draft of contributing banks, to maintain unitm- 
paired the Special Insurance Guaranty Fund. One rather novel 
thing in connection with this fund is the provision of the statute 
that, though the draft upon this fund by the insuring bank becomes 
a liability of the institution, yet in determining its solvency this is 
not to be considered a liability, 

Among the functions of the trustees of this General Insurance 
Guaranty Fund are the selection of a State Actuary and a State 
Medical Director, who shall make such tables of rates and reserves 
and such forms of policy and annuity contracts as the law provides. 
All forms, blanks, etc., for the conduct of the business shall be fur- 
nished, gratis, by the Commonwealth to the insuring bank. l 
would especially call your attention to this, because of the fact that 
at once an element of State charity is introduced, a thing which if 
once undertaken is difficult to check or restrain. This, to my old 
fashioned and conservative mind, is distinctly undesirable in_ its 
pauperizing tendency. 

The law is explicit in its prohibition of the employment of solici- 
tors and collectors under any circumstances, and the business must 
be conducted as a strictly over-the-counter proposition. 

Our time is too limited to consider the purely technical pro 
visions of the bill in regard to cases of lapse, surrender, etc., but 
it will suffice to say that under them the interests of the insured 
are well safeguarded. The business under the bill must be essen- 
tially local and limited to the community in which the bank is 
located. No bank can insure persons who are not residents of the 
Commonwealth. 

The expenses of the State Insurance Department controlling the 
insurance business of the banks are to be paid from the general tax 
levy of the Commonwealth, and not from the “loading” on the 
premiums, thereby committing the State to a contribution toward 
the premium of every policy-holder in the savings insurance bank, 
an expense heretofore, and to my mind properly, borne by the in 
surer himself. Life insurance in its fundamental aspect may be 
regarded as a necessary item in the cost of living. I feel that it is 
distinctly against public policy that the State should commit itself 
to a contribution toward the family expenses of the well-to-do 
wage earncr. 

No insuring bank can issue an insurance policy for an amount 
more than $500, nor an annuity contract calling for the annual 
payment of more than $200 upon any one life. The Savings Depart 
ment and the Insurance Department, so far as their funds are 
concerned, are to be entirely independent of one another, the asset 
of neither department being under any circumstances available for 
the satisfaction of the liabilities of the other. 

After having made a careful study of this bill, both as proposed 
and as ultimately passed, IT am obliged to confess that I can sce 
no merit in it beyond that of ingenuity. Perhaps as a savings bank 
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therefore fairly conservative in my point of view, I aim 
timid in welcoming such an innovation, but it seems to me that it 
is very desirable that the savings banks, which are pre-eminently 
the banks of the thrifty wage earner, should be kept free from any 
undertaking that is in a measure speculative and experimental, as 


ofhcial, and 


this savings bank insurance plan, even by its friends, is admitted 
to be. 

In the Commonwealth of Massachusetts, which has a population 
of approximately 3,000,000, there are about 2,000,000 open accounts in 
the savings banks, representing deposits of almost $700,000,000, These 
f they mean anything, mean a wonderful degree of con 
fidence in the minds of the working 
They have reached this enviable place in public esteem 
innovations. The entrance upon any experimental 
would be looked upon with great suspicion by all classes of de- 
positors and would create a feeling of distrust which has heretofore 
been conspicuous by its absence. My doubts as to the success of 
the plan would perhaps be less clearly defined had I been able to 
find a single life insurance expert who believed for one minute that 
the plan would succeed, or had I found the treasurer of a single 
large and active savings bank who endorsed the bill. As a matter 
of fact, at the hearings held before our Legislative Committee in 
consideration of the matter, the petitioners presented no life insur 
ance expert, nor was a single savings bank treasurer called upon 
by them in support of their measure. 

Over-the-counter life insurance for the wage earner is not, as 
some may have supposed, an invention of the brilliant Boston atto1- 
ney who is the sponsor for this bill, but has been tried before and 
has never proved really successful. You are perhaps familiar with 
the attempt of the British Post Office to carry on such a busines 
effect of the 
British Government, 


deposits, 


people in our institutions. 


by an ab- 


sence of field 


and doubtless know that in spite of the great moral 


financial strength and solidity of the n spite 


of the much greater familiarity of the English people than of our 
own with industrial insurance, the 
The results achieved there are 
and must 
savings insurance banks. As a matter of comparison, [ find that 
f all the savings banks in Massachusetts should undertake the 
industrial insurance business and meet with a success equal to that 
achieved by the Insurance Department of the British Post Office 
in the last year for which I have been able to obtain the figures, the 
combined banks of the Commonwealth 
policy, a result which cannot lead to high hopes for the undertaking 
proposed for us. 

There really can be but one excuse for this measure, namely, the 
hope that it may provide cheaper life insurance for the wage earner; 


business has been unsuccessful 


positively laughable to the active 


insurance man, discourage the optimist who longs for 


would write .42 of one 


but it seems to me that there is no substantial ground for such a 
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hope. In all our larger centers of population, and it is only there 
that small insurance companies can live, it will cost the imsured as 
much to get his premiums to the bank by his own effort as would 
be his contributive share im the salary of the collector provided by 
the company. 

The investments of this savings insurance bank are restricted just 
as are those of the savings bank proper. The scope of the compet- 
ing life insurance company investment is much wider; its taxes are 


about one-half as great. With a narrower and less remunerative 
field for investment, with the State tax approximately twice as 
heavy, with a mortality certainly as great and subject to much 


greater variation than that of the industrial insurance company as 
now conducted, how can we hope for cheaper life insurance from 
this source? 

Up to this point we have only examined this bill from the imsur- 
ance point of view. I shall trespass a little longer on your time 
to mention a matter that touches me more nearly, and that is, the 
bill in its relation to the savings bank and its depositors 

Our savings banks, by scrupulous regard for their relations to 
the depositors and great care and economy in their management, 
during an experience of almost a century, have made for them- 
selves a reputation that compares favorably with that of any simi- 
lar institution in the world. Almost two-thirds of our. population, 
men, women and children, are depositors im our banks and sharers 
No better evidence can possibly be given of the 
place these banks hold in the minds of the community. This element 
of good will, of absolute confidence, has been almost 100 
years in the making, is just as valuable an asset as the bonds and 
mortgage loans, even though it be a less tangible one. It is an 
isset that has been handed down from generation to generation of 


in their success. 


which 


depositors and belongs as an inalienable right to the depositors of 
and their The for this 
stated that the extension of the functions 
of the savings bank to cover industrial life insurance was because 
this confidence in which the 


the banks today descendant -~ petitioners 


measure have publicly 
savings banks are held in the com- 
success of this entirely extraneous busi- 
seems to me that the 
that 
good will in exploiting this proposed business than they have to 
use the more tangible assets of the bank. They both belong to the 
depositors, and it is neither just nor equitable that either of them 


munity would make for the 
nes which we are to be permitted to do. It 
trustees of a savings bank have no more moral right to use 


should be in any way applicable to the support of any business out- 
institution for The 
a depositor opens an account in one of our savings banks, 


side of the normal functions of an savings 
minute 
just at that time he establishes the relations of beneficiary and trus- 
tee between himself and the officers of the bank 


guarded. 


That relationship 
cannot he too carefully 


Postal Savings Banks. 


By P. LeRoy 


Hon. Willis S New 


York, delivered a most interesting paper on “Postal Savings Banks, 


Sitice the convention of 1904, when laine. of 
much has been said for, and more against, the establishing of tins 
system. it is best, perhaps, to take up 


first the 


In considering the subject, 
question of demand. A strong desire for postal savings is 
said to be found in the West and South, 
have no banking facilities of any kind. It goes without saying, | 
think, that 


where large territories 


banking capital is always assembled where it can be 


profitably used, and therefore just so soon as there is sufficient 


demand in these isolated communities there will be found banking 
capital for their purposes. It is an open question whether the 
northern part of the country needs postal savings banks very badly, 
owing to the present good banking facilities. In New England ani! 
New York, for plentiful, and 
companies with savings departments are numerous It 


that these banks would better serve the working population if they 


instance, savings banks are trust 


is possibl 
were open at least one evening in the week for receiving deposits 


1 am 


subject. 


glad to se that we are to have a paper on this important 


| venture to make the assertion that the strongest demand for 


postal savings banks comes from sections where, owing mproper 
and inadequate State laws, dishonest private bankers and_ irre¢ 
sponsible banking institutions—so called—have been permitted to 
accept savings deposits and have betrayed the trust. It is natural 
that depositors in these institutions should be bitter toward banks 
in general. and should demand Government protection As a mat 
ter of fact: the loss of their money was due to criminal negligence 
on the part of their legislatures, and the remed ies within their 


own State boundaries, and should not be sought from the general 
Government. If the people of the West and South need savings 
banks, they should go about creating them, rather than call on the 
Government to take upon itself the burden of esting their 
savings 

The argument which has been presented bearing upon the abso 
lute safety of Government savings banks is one to he considered 


On the other hand, the practically absolute safety of savings banks 


proper, and of all other classes of banking institutions doing a sav- 


Hakxwoop, Treasurer the Mariners’ Savings Bank, New London, 


Conn 


must be considered \n statistics 


bearing on this point would bring to light the fact that the per- 


ings business, investigation of 
centage of loss to depositors in these institutions is infinitesimal. | 
have thought for 
mental a good 
By this, I do not mean that the Government should assume direct 
charge or supervision of the banks themselves, but rather a sort of 
State 


supervision of 


some years that some sort of general Govern- 


supervision of savings institutions would be idea. 


general oversight and advisory attitude toward the govern 


ments, which should, by all means, have the direct 


the banks in their territory. This would have the effect, perhaps, of 


bringing about better and more uniform investment laws and better 


examination and supervision of the banks, where today each State 


has its own methods of handling this business—some good, some 


poor. The expense to the Government wouid be so small as to be 


hardly worth mentioning. The cost to this Government of postal 


savings banks would undoubtedly be very great. The savings banks 


of this country are conducted at an annual expense of about one- 
fifth of one cent per dollar of deposits, and it is extremely doubtful 


if this could be matched by the Government, even after many years 


of operation \ disadvantage which has been repeatedly 


great 
brought to attention is the fact that the money which may be de 
with the Government is immediately 


posited taken away from the 


locality to which it belongs, and that locality deprived of its use 
This, of itself, is 
The Western or Southern community, to 


bank 


moneys for its own development and use 


in the development of its business and property. 


a most serious objection 


which the postal savings idea would appeal, needs all its 


This money should he 
gathered together and loaned back to these communities on 
The 


has been due in no small 


mort 
the Eastern States 


part to this principle, and the West and 


gages and notes, rapid development of 


South should not be deprived of these advantages. It is necessary, 


therefore, to devise some plan for keeping this money near home. 
The mutual savings bank of the East is perhaps considered the 
bank, and the process of establishing and building 


ideal savings 











up these institutions is simple in extreme Were the working 
of these institutions better understo« they would no doubt meet 
ith favor in all parts of the count and a Government savings 
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bank commussion could be of great service in spreading information 
of this kind wherever there seems to be a desire for savings 
depusitaries. 

As to whether postal savings banks will stimulate to any great 
extent the habit of saving, as has been suggested by its sponsors, 
is an open question. The mere fact that the Government accepts 
savings deposits may bring about a certain amount of evidence of 
saving on the part of a certain class of people, who, coming from 
other countries, have been taught to look to the Government in all 
things, and may have the effect of putting in circulation the results 
of their saving, which, at the present time, are hidden away on 
their persons or their homes. These, however, are the 
results of saving, and not the creation of habit which is needed. 
It is not, perhaps, so much the foreigner who needs education in 
saving as the native born American, who, while he may not save, 
is fully aware of the fact that he can get more than 2 per cent. for 
his money. Still another objection is given in a recent letter to 
the press by the Dean of Durham, reading as follows: “People 
are not willing to transact their private business with public offi- 
cials. The shy youth or timid maiden wanting to lay by a shilling 
or two shrinks from facing these busy men. The large class of 
household servants, being the prey of adventurers, need special 
encouragement in thrift, by means of sympathetic interest, which 
the postal officials have not time to give.” 

It may not be out of place to say just a word as to the conduct 
of postal savings banks in other countries, though, as I have said 
before, this question is not to be decided on the failure or success 
f the system in another country where the conditions are entire!y 
different. 

I am told that the postal savings system in Canada is conducted 
at a loss to the Government, and is not looked upon as favorably 
today as was the case some years ago. In no country has the 
system been handled so as to meet expenses and pay a decent re- 
turn to the depositor on his savings. In a recent issue of the 
London Statist appears a severe criticism of the position of Eng 
lish Government Savings Banks. The English Government is on 
the point of taking up the question of a complete change of its 
policy and method of conducting Government § savings banks. 
\mong other things, it is stated that the funds deposited have not 
been laid eut so as to give satisfactory returns to the working 
classes as a reward for their self denial in accumulating these funds, 
but rather have been used for the purpose of bolstering up the credit 
of the Government, and this money is taken from the poorest 
classes for the purpose of benefiting the taxpayers generally. This 
question is considered one of the most serious of the public ques- 
tions in England today. This leads me to say that the homely 
edage, “Look before you leap.’” may be applied to the movement 





for postal savings hanks in this country. 

Taking it for granted that the arguments for postal savings banks 
outweigh those against the system, and that the Government, after 
due consideration, has decided to enter upon the experiment, I 
would suggest that the system be adopted only in States which 
have not savings institutions sufficient in number to meet the de 
mand, and that just so soon as a State has proper banking facilities 
the Government postal savings service be withdrawn, the whole in 
tent being to provide for States that now lack savings facilities. I 
would suggest that the moneys collected by the postmasters under 
the operation of this plan be deposited in the nearest national bank, 
giving preference to the national banks with a capital of $25,000, 
which are numerous, and which have the advantage over others in 
being permitted to loan on mortgages; these banks to pay the Gov- 
ernment 3 per cent. for the use of this money under such condi 
tions as may seem wise, it being understood that so far as possible 
the money should be invested in mortgages on real estate, subject to 


proper conditions, which would be similar to those under which 





nes hanks make these loans Surplus moneys to be 


Uniform Laws for Savings 


y Wo. R. Creer, Secretary the Cleveland 


fo safeiy care tor and wisely invest the savings of the American 
people is a task of large and increasing proportions, and of sur 
passing importance to the public weal No more patriotic service 
can be performed by or exacted from any class of citizens than 1s 

fered by the bankers of the country at large, who faithfully dis- 
charge this enormous responsibil ty. 

If paternalism on the part of the Government, whether State or 
National, ever desirable, it is in enacting laws that will render 
secure the savings of the people 


Wise and just laws are needed in the various States, and where 
such laws have not already been enacted the best in other States 


should be chosen as models, so th 
ese laws should be as uniform as possible 


it in all important particulars 


(irdinary bank deposits are simply an interchange of commercial 
credit between customer and bank. Savings deposits represent the 
time and toil of countless workers transformed into money. This 
money is placed in the savings banks for safe keeping and invest- 

rent by that portion of the community whose knowledge is too 

lited t are for and invest their funds 


invested in State banks under proper restrictions and conditions 
and also in savings banks in any State the laws of which governing 
savings banks are satisfactory to the Government department having 
the matter in charge. This will have the effect of inducing proper 
practical legislation in many States, and of bringing about a desira- 
ble uniformity of laws. 

From the 3 per cent. which the Government receives for this 
money, it will pay the depositor 2% per cent. It will lay aside 4% 
of 1 per cent. as a reserve fund, the balance of % of 1 per cent. 
being allowed for expenses, In case of a failure of a postal savings 
depositary, Government deposits shall be considered a prior lien on 
its assets.. In case the question should arise in any one’s mind 
as to why Eastern savings banks should have the benefit of money 
collected in the West, it should not be forgotten that the greatest 
market for Western and Southern municipal and railroad bonds is 
the Eastern savings banks. 

Granted that the postal savings system, as above briefly outlined, 
might be a geod thing, I still believe the better plan to be that of 
having a Government savings bank commission, if this be a possi- 
ble and ‘egal creation; this commission to act in an advisory 
capacity toward savings institutions generally; to have the power 
to examine into the condition of savings institutions, to ascertain 
whether or not the methods of conducting the business are proper 
and economical; to consider present laws and to recommend to 
State legisiatures proper savings bank legislation, the whole tend- 
ing to bring about uniformity of laws and safety to the depositors; 
to investigate the desirability of branch banks; of interstate savings 
banking, as now practiced; and, in short, to make a thorough in- 
vestigation of all matters pertaining to savings and savings institutions 
in this country and other countries, that the American people may be 
stimulated to save, and that safe depositaries may be provided for 
their savings which shall return a maximum of income with a mini- 
mum of risk. 

It might be a good thing if there issued from the office of the 
Comptroller of the Currency a definite ruling permitting national 
banks to operate savings departments. 

I believe, gentlemen, the matter comes back forcibly to us as offi- 
cers of savings institutions. We have a duty to perform in assist- 
ing in the education of the American people to the desirability of 
saving a part of their earnings, and I believe that no one else can 
do this work for us, though a Government commission can be of 
inestimable value, in that it would, in addition to the advantages 
already mentioned, add prestige to cur savings institutions, and 
inspire confidence in the minds of depositors. The time has come 
when in this feverish demand for postal savings banks we should 
discern the arrival of a new period in the history of savings insti- 
tutions in this country. It is our duty to face the matter squarely, 
and from being an association of dignified, responsible investors of 
savings, we should become a national institute for the education of 
pedple to save. 

Let us do all we can to obviate the necessity of having 
the Government burdened with additional cares which we are 
well aware it can ill assume. Let us take up in a serious way 
this question of providing not only safe and convenient depositaries 
for the hard earned savings of our working people, but also of 
devising means for the education of these same people to the use of 
these depositaries. I would therefore, Mr. Chairman and gentle- 
men, take the liberty, for the purpose of bringing this matter to a 
definite conclusion, of maving the following resolution: Resolved, 
That the President of the Savings Bank Section, A. B. A., be re- 
quested to appoint, within thirty days from this date, a committee 
of five members of this Association, who shall investigate the ques- 
tion of postal savings banks in limited territory; the desirability 
and scope of a Government savings bank commission; and recom- 
mend to this body such action as is deemed proper to promote the 
usefulness and safety of savings institutions. 


Banks in the Various States. 


Savings and Loan Company, Cleveland, Ohio. 


In order that the laws governing savings banks be of the great- 
est protection and benefit, it is necessary that these laws be appli- 
cable to savings deposits wherever and by whomever held. The Pro- 
bate, Surrogate and Orphans’ Courts of the various States minutely 
direct in what manner administrators, guardians or trustees shall 
invest the funds in their hands, and conservative forms of security 
are designated. 

Money left by a person deceased is no more sacred nor deserving 
of greater consideration than that which is being saved through 
modest weekly or monthly deposits for the ultimate purchase of a 
home, or the savings of years, represented by a bank book, which 
are intended to insure protection from poverty in old age. 

Savings banks should therefore be restricted in the loaning or 
investing of funds—safety of principal should always be the most 
important consideration, not the rate earned by the bank, nor the 
dividend to be paid the depositor. Time and experience have dem- 
onstrated what are, and what are not, desirable investments for 
savings banks. 

Many States have exclusive savings banks, while in other States 
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the national and commercial banks, as well as trust companies, have 
savings departments. To properly safeguard the interests of de- 
positors it is not sufficient to enact laws for the guidance and con- 
trol of the exclusive savings institutions, but these laws should 
apply with equal force and be just as binding upon any bank or 
firm that whether it be a 


Nationa! 


solicits or savings deposits, 


State, or savings bank, trust company, private bank, or 


accepts 
department 

If some large mercantile firms, which are at present soliciting de- 
posits, were compelled to come under the supervision of a bank 
commissioner and invest such funds in the manner prescribed by 
the laws of Massachusetts and some other States, their activity in 


store, 


this direction would cease immediately. 

It is manifest, therefore, we contend, that any and all laws regu- 
lating savings banks should also apply to the savings held by any 
other form of bank. It is equally apparent, we believe, that only 
on basic and vital questions can laws be framed that can be enacted 
uniformly in the various States, as it is hardly possible to draft a 
bank bill in its that 
The excellent laws governing savings institutions 
in the Eastern and New England 
other States where additional legislation is desirable. 


savings entirety could meet local conditions 


the country over. 
guide in 


States can serve as a 


One of the greatest benefits accruing from copying the laws of 


other States is the fact of their being uniform in phraseology. Thus 
a judicial decision in one State on a given statement of facts may 
prevent the same question arising in another State, if the wording 
of the act is the same. 

There should be a law in every State exempting savings deposits 


up to a reasonable amount from taxation. At present many of the 
sufficient funds may 
greater than 


while those with a 


States place a tax upon thrift. Those having 


municipal bonds bearing a rate of interest 
the savings bank dividend, 
few hundred dollars in the savings bank are expected to return the 
same for taxation. The highest the State can 


citizens is to stimulate every endeavor among its people that tends 


purchase 
which are tax free, 


service render its 
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be a premium upon self 


to develop thrift and economy—let there 
help, not a tax. 
A rigid uniform law regarding the investment of funds is a prime 


necessity. Make it apparent that the safest place for savings is the 
savings bank, and thus save the people from the maelstrom of 
speculation. 


If a bank engages in more than one kind of banking, its savings 
deposits should be invested in conservative securities, and the ac- 
counting of such deposits and investments should be kept. separate 
the institution, such invest- 
benefit of the 


and apart, and in case of disaster to 


ments to be held exclusively for the savings 
depositors 


minors and married 


joint, and two 


By appropriate enactment, the rights of 
women in their accounts should be made uniform 
name accounts, as well as trustee accounts, or deposits made by 
one person for the benefit of another should be covered by a plain 
and uniform statute. 

In other words, those vital questions which are usually covered 
by the rules of well organized and intelligently directed 
institutions should have proper enactment into a uniform law in the 
various States, thus removing from the field of conjecture al! doubts 
as to whether such rules are a binding contract or not, 

Anything that will give uniformity to cur laws and 
in their application, and thus more 
Uniformity means simplicity, 


part of the 


savings 


make them 
general easily understood, w1l! 
further popularize the savings banks. 


and simplicity understanding and confidence on the 


public. 
Make secure and stable the lines within which savings banks do 
their business, give publicity to the facts, and the people will 


gladly, and in increasing numbers, take advantage of the important 
service offered by our institutions. 

The time was when the savings bank was regarded as a place t 
Rightly 


wisest and most 


deposit money awaiting investment understood, a savings 


account now 1s an investment, and the profitable 


for the large majority of the people who patronize our banks 


Savings Departments in National Banks. 


By WILLIAM 


With words on the 


subject of the 


vour kind permissien, | desire to say a few 
“Uniform 
friend, Mr. 


way, and I fully agree with him 


discussion, viz., the 
Various States.” Our 


present question of 
Banks in the 


Creer, has treated it in 


Laws for Savings 
i masterly 
in his views as to the desirability of uniform legislation for savings 
cannot shut my eyes to the fact that 


would not at 


banks, but at the same time 
conditions in the various States 


think it will he 


the greatiy different 


resent permit such uniform legislation, nor do I 


come come here is one point, however, 


would like to 


possible for years to 


heen thinking of lately and which I 


that | have 
submit to you 
savings deposits are protected by statute 


kinds of 


In many of our States, 


laws confining the investments of these funds to certain 


high-class securities; this is as it should be, as additional safeguards 


ire due to such trust moneys, placing them beyond the ordinary) 


risks and making them thus securing the 


of the ten 


commercial quite safe, 


confidence million wage earners who confide their sav 


ings to the care of savings banks, as well as to the many Stat 
banks and trust companies who operate savings departments, In ad 
dition to the laws governing the regular savings banks, some States 
have cnacted laws regulating the savings departments of other 


banks, and Connecticut and Massachusetts have this year adopte:l 


new laws compelling deposits made in savings departments to be 


invested according to the statute laws relating to savings banks I 
hope that all the 


deposits and safeguarding their 


States will gradually enact laws segregating such 


Investment 
But to-day I desire only to draw your attention to one particular 
that a considerabk 


addition 


form of savings departments. You are all aware 


number of national banks conduct savings departments in 


to their regular commercial business. I have no means of asce1 
taining how many banks have such departments, but I may mentio: 
that in eur own membership we have 156 national banks who cor 


duct large and flourishing savings departments of their own. Ti 


legality of these departments has at times been questioned, but 


understand that Comptroller Ridgely has decided that there is not 


Revised Statutes forbidding a national bank from operat 


ing in the 





some conflicting opin 
Attorney 


states that so long as Congress 


ing a savings department Phere is, however, 


ion as to this, and an opinion lately rendered by the 


General of the State of New Jersey 
within the power of 
State 


Now it is 


has not expressly legislated thereupon, it is 


the State to regulate the savings bank business in the when 


conducted by a national bank as a branch of its business 


not my desire to propose to make any radical change in the law 


nationa! 
them 


I am not discussing or questioning the right and power of 





banks to open these departments, nor whether it is best 
and for the public to handle these savings. I am simply dealing 
with the fact that many national banks have savings department 


permission, and more are 


that these 


Comptroller's many 


with the 
open such. I 


conducted 
preparing to propose savings he safe 





HANHART, 


New York 


guarded and pretected by national Itgislation which wou at tne 


time prove advantageous to the 
statute 


same banks, and would suggest 


you the desirability of a Federal regulating the business 


under the following conditions: 


It is not possible, nor would it be desirable or fair, that 


depositors should be preferred creditors, but in permitting national 


banks to open savings departments the deposits received im this «le 


partment should be segregated and invested in the usu: 





savings bank proportion, that is, savy, 60 per cent. in loa 


and mortgage on a so per cent. valuation, and the remaining 4 





per cent. in United States, State, municipal, and fi twax 
railroad bonds rhis would give a great security and stability te 
that branch of the business, and at the same time, and to a certain 
extent, accomplish an object which nas been the subject of much 


discussion within the last few years, that is, the investment of de 





posits in national banks in loans on real estate. Such legislation 
as [ propose, whilst permitting nati banks to invest in realty 
loans, would perforce limit the amount of such investments to 60 
per cent. of their savings deposits, and no one, I think, would s« 


riously object to this. 
I think, should be 


other deposits, although this is a 


kept on the 


matter that 


Ihe cash reserves, same pere 
hasis as their 
be further discussed; a smaller reserve may be found to be 
You are that in our large 


cash reserve is considered a 





sufficient. aware Eastern savings 


a 5 per cent comservath me, and 


rightly so, for savings bank deposits, although usually paid on de 





mand, vet are subject at any time, or may be made absol 


ject, to a notice varying from ten to ninety days. I might here 


mention that the new Connecticut law regulating savings 





ments exempts such deposits from the cash reserve provision 
applies to their commercial deposits. 
\nother 


tend to settle to some 


advantage of the proposed law would be that it would 
postal savings banks 


Harwood, be- 


tor Savings in 


extent the question of 


which has been so ably discussed this day by Mr 


many s 





a safe depository 
bank, but where the 
bank deme 


cause it would provide 
conditions do 





places having a national 


warrant the establishing of a only a savings business 


I think our 
banks, and I will not now 


savings banks are nearly all opposed to pestal savings 


refer to the many reasons for this opp 


sition, but to my mind the one paramount objection to Government 
Government should not go int 
established itself in 
The Constitutior 
intended 


postal banks is that our 


the banking business, although it has already 


savings 


to some extent through the money order system 


gives it no such power, nor do I believe was ever such 
Let the 


functions, as clearly defined in the 


Government attend to its political, judicial, and legislative 


Constitution, and I am sure tl 








our enterprising citizens will attend to all other business, including 
banking. Proper banks, imsurance com 
panies, and all corporations is correct and justifiable, but 


supervision of railroads, 





Govern 





ne 
1e 
of 


i 


2! PNR Gay 
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ment ownership of such, no matter by whom advocated, should be 
resisted vigorously by all patriotic citizens who have the true wel- 
fare of this great Republic at heart. 

As my time has expired, I will keep you no longer, but with 
your kind permission I will move that the President appoint a 


committee of three to draft a bill to be presented to Congress at 
its next session regulating the savings departments in national 
banks, naming the investments of such funds, etc. This bill, when 
drafted, to be approved by our Executive Committee before fur- 
ther action is taken. 


The Independent Audit of a Savings Bank. 


By Evwarp T. Perine, General Manager of the Audit Company of New York. 


Mr. President and Members of the Savings Bank Section of the 
American Bankers’ Association: 5 

I should like, with your permission, to present a program for 
bank examining of the broadest possible scope. I think I may farriy 
do this because savings departments are maintained in so many 
State banks, national banks and trust companies, as well as for 
the reason that so many of our savings banks are authorized by 
law to do a commercial business. Again, in thus broadening my 
subject, I wish not to draw sharp lines- between the duties of ex- 
amining committees of directors (or trustees), and those services 
from time to time rendered by either legally appointed examiners 
or specially chosen accountants. In a word, I offer certain plans 
which involve the mest searching methods of answering for the ab- 
solute soundness of a banking business. If in instances of many 
of the banks here represented some of these plans may be beyond 
the scope of a particular savings bank's business, I would never- 
theless urge that every feature that can be made to apply to that 
bank be so applied. Although I believe that in many cases there 
will be, in what I propose, greater exactions upon the time of (i- 
rectors (or trustees), with perhaps some increased expense for out 
side professional help, I would still urge that every so often that 
bank subject its inmost affairs to a thorough, penetrating probe. 

Such a probe should, to my mind, consist of three main tests: 

First—Are the assets intact and the liabilities truly shown by the 
books? 

Second—Is there soundness and safety, in all that the terms imply? 

Third (and under this head I shall ask you to listen to certain 
ideas original, so far as I know, with myself)—-What standards 
are there of individual duty? 

First, therefore, let us consider the question: 


Are the Assets Intact and the Liabilities Truly Shown by the Books? 


The plain question involved is whether any defalcation exists. In 
this connection let me mention briefly the methods by which bank 
officers or employees steal. Generally it is according to one or more 
of the following practices: 

The theft of money, hiding the act cither by substituting fic 
titious cash items or vouchers which are not proper charges against 
the accounts of customers or against expense account, or else by 
withholding deposits or receipts of principal or income, in which 
cases the proper credit vouchers are withheld or destroyed. 

The misappropriation of stocks and bonds owned or held as col 
lateral, including trust securities and unvalued securities. 

The improper transfer of bank funds by draft or check, involv 
ing the juggling of clearing house accounts, or of balances with 
other institutions. 

The transfer of individual credit, usually out of large and fixed 
deposit accounts, generally into the name of some outsider acting as 
the confederate of an individual bookkeeper. 

The over-issue of certificates of stock or certificates of deposit. 

It is against practices like these that a bank should be safe 
guarded, by means of frequent searching examinations, whether 
made by legal examiners or by directors (or trustees) and account- 
ants. As to the manner of the work, apart from the frequent 
checking up by officers of all matters entrusted to employees— 
several times a year a descent should be made, without warning, 
upon officers and employees alike. Three o'clock in the afternoon 
is, for several reasons, the best hour at which to begin to verify 
the assets. There is less imterruption to the day’s work. There is 
a chance afforded of counting the cash, and examining the other 
assets, not only in terms of balances, but in the light of the trans- 
actions of the day, involving possille .differences or delinquencies 
which would not, in all probability, be apparent the next morning. 
Moreover, in large banks, with clearing facilities, there is an op 
portunity, in the afternoon, for inspecting the quality of the day’s 
exchanges. I think, too, that no ledger statement of accounts 
handed by the general bookkeeper to the examiners in the morning, 
is nearly as valuable a basis of examination as a trial balance taken 
bv the examiners themselves the night before. 

The cash should be proved in bulk before being counted in detail 
The examiner, in dealing with the cashier, treasurer, or teller, 
should demand all of the money of the bank, and should hold 1t 
in one place until it has been “sized up” as agreeing with the exact 
requirements of the books, being turned back to the proper rep- 
resentative of the bank only after the details of all the packages of 
hills and bags of coin have been preved. I do not say that a bank 
examines ought to count every package of bills of small denomina- 


tion. I do say, however, that the mere lifting about of bags of 


currency does not constitute a count. Too often are packages of 
small bills, absolutely uniform in size, thumbed over and over by 
well-meaning but inexperienced bank examiners, while on the other 
hand in too few banks are there scales suitable for weighing to 
nicety the large quantities of gold, silver and minor coin so often 
tallied up by an examiner on no better proof than information and 
belief as to the contents of the bags. 

lf there are legitimate cash items held in lieu of money, such as 
items to be collected by hard and returned items, a list should be 
carefully prepared by the examiners showing dates, names, particu- 
lars and amounts. This list should be certified by one or more offi- 
cers of the bank. Inquiry should be made as to whether there is 
a petty cash fund, and if there is, cash or proper vouchers should 
be examined to prove the precise amount of such fund. There 
should be a careful verification of the items and totals of the day's 
exchanges, as to items sent out and items received, and there 
should be an inspection of the cash or drafts delivered in or out of 
the bank on balances. An examiner, aided by the officer of the 
bank most familiar with customers’ names and credits, should 
examine the quality of the exchanges, the officer certifying in writ- 
ing to the examiners that to the best of his knowledge no bogus 
checks or drafts have been included with the outgoing exchanges 
of the day. I urge this as being of the utmost importance, know- 
ing of instances in which defalcations by tellers have been con- 
cealed at the time of examination of cash, the stolem amount in 
each case being covered by the substitution of a bogus check, and 
a like sum being taken out, after the count of the cash, and used 
to make good the check at the time of its reaching the other bank. 

There should be an exact reconciliation secured by the examiners 
of every balance due from and due to other banks. These recon- 
ciliations should be in writing, accounting for items in transit, and 
they should be inspected as to the regularity of every exception. 
There should be a proof of each account with another bank, and it 
should be a proof to the penny. I submit that previous accounts 
current, pass-book balances, and the like, are not of themselves con- 
clusive proofs of this portion of the bank's assets, as compared 
with independently secured reconciliation statements 

As regards the verification of assets other than cash, they should 
all be placed before the examiners at one time, to be listed, 
counted, and then turned back to the officers. I say at one time 
because there is always danger that certain items might be offered 
to be counted a second time. I have no patience with committees 
or accountants who permit the inside people of the bank to assist 
in counting packages of bonds, or with those who adjourn at the 
end of the day's business without sealing up in the vault both the 
assets which have been verified and those which remain unverified. 

Securities, loans, with their collaterals, mortgages and notes, 
should, of course, be inspected and the items and totals made to 
agree exactly with the requirements of the general books. Securi 
ties held in trust, and any unvalued securities, should be examined 
with much care. In fact, as to both of these it is usually wise to 
make lists which can be retained with the other working papers, 
and filed away by the examiners so as to be referred back to as a 
basis for auditing these classes of securities at the time of the next 
examination. Notes or other items out of town for collection 
should be verified in the same careful manner as that used in the 
reconciliation of cash balances due from and due to other banks. 
Let me say also to officers and employees that I deem it of impor- 
tance, whatever the standing of those who do the examining, that 
the people in the bank should recount all the cash, securities and 
loans immediately after the examiners turn them back 

Under the head of liabilities, banks having share capital should 
present both their stock ledgers and certificate books to the ex- 
aminers The various holdings as shown by the stock ledger 
should be not only totalled, but checked against the open stubs of 
the certificate book. A careful book analysis should be made of the 
records showing outstanding treasurer’s or cashier's checks, out 
standing certified checks, and outstanding certificates of deposit. 
There should be such an examination of individual ledger balances 
as to prove, in a small bank by a footing of the balances, or in a 
large bank by a footing of the accounts controlling the various 
customers’ ledgers, that no differences exist, and that the totals of 
the trial balances most recently taken are correct according to the 
general books of the bank. 

Such an examination as has been outlined can easily be made, 
in even a very large bank, several times each year. 

IT now have to present a program for a less frequent but more 
comprehensive investigation. This, in addition to what has already 
heen outlined, should be made—preferably once a year certainly 
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once every two years—in the form of an examination and report 
in response to the question: 
Is there Soundne ind Safety in all that the Terms Imply 

Kriefly, now, I will mention certain features which, when exam- 
ined into and reported upon, ought to make for soundness and 


safet Borrowers should certify in writing the amounts of their 
loans and the items of their collaterals. It should be ascertained: 
What loans have been made during the period to directors (or 


trustees), to officers, or to employees. Whether there have been 
any advances made, directly or indirectly, upon the shares of stock 
of the bank examined. What notes have been and are past due. 
What single name obligations are held. Whether there is a book 
ord of the individual liability of customers showing that there 
are no excessive loans. Whether there are financial statements on 
m doubtful customers. Whether the makers and endorsers 
of notes—if not in every instance in cases of the larger amounts— 
been communicated with in writing, admit the validity of 
Whether money reserves have 








ng 
the aper as held by the bank. 
been maintained. Whether upon an appraisal of securities they are 
found to be carried at not more than their market value or within 
the scale of amortization values. Whether there are proper mar- 
Whether mortgages have been made within con 
servative portions of appraised values. Whether the appraisals are 
n file and all mortgages and deeds properly recorded. Whether 
he bank holds tax receipts, title insurance, fire insurance and ample 
bond ipon every officer and employee. Whether directors (or 
trustees) and members of committees are regular in their attendance 
at meetings, and what the provisions of the minutes have been, as 
well as whether they have been carried out. Whether salaries and 
ther official appropriations are truly reflected by the expense ac 
counts of the bank. Whether there are vouchers for all disburse 
ents, properly approved and receipted. Whether the last closing 
of the profit and loss account of the bank has been upon a basis 
f uniformity with previous closings. Whether income has been 
received upon all loans and investments at the rates at which they 
Whether vaults, safes and cages are 


gins for loans. 





have stood upon the books. 
Whether there are resolutions providing for a 
outside parties from whom help might be 


strong ind secure 


fair arrangement wit! 

secured in the event of a run on the bank. Whether bookkeepers 
ure regularly interchanged. Whether employees keep accounts with 
the bank, and if so, of what character. What overdrafts and over- 
certifications have been granted, and upon what security. Whether 
there is exactness in the small things which represent the best 
known rules of bank practice, such as the prompt pasting back of 


cancelled stock certificates, paid certificates of deposit and paid 
treasurer's or cashier's checks; the immediate endorsement of par- 
otes and loans; the computation of interest 


tial pay ments upon 

by one clerk and its proot by another; the absence of chemical and 

knife erasures in the books; proper requisitions for and control 
ver supplies; official custody of numbered pass-books and loose 
if sheets; the casional checking of the card files of signatures 


igainst depositors’ names on the ledgers—at points, if not in the 


—so as to test whether any fictitious balances 





case of every accé 


exist: the investigation of what written authority there is 





over the acts those in the bank, i. e., whether its rules are in 


code form: whett the authorizations for debit and credit entries 


ire supported by the signatures of officials, and whether depart 








mental reports ase received by such officials, not only as to matters 
f accounts and balances, but with reference to matters of organ 
zation and the wa nd means of economical operation. In con 
nection h all these tters of internal system, uniform bookkeep 
ng methods. and the like, I should explain that, having been privi- 


eged to read and to study carefully an advance copy of the report 
rendered earlier today by the Committee on Auditing of Savings 
Ranks, IT am able to commend in all respects the thoroughness and 





sdom of the committee’s findings. Having known that this re- 
port was to be rendered, and in such complete form, it has, of 
course, enabled me to exclude many ideas upon banking office sys- 
which I would otherwise have discussed in connection with 





the subject of independent auditing 

Next, in examining and reporting upon soundness and safety in 
the bank, attention should be given to the investigation of indi 
believe that in every bank, however large, at 
least once a year it is wise to prove the aggregate of customers’ 
balances by a complete footing, and that at least some portion of 
the transactions leading up to the balances should also be audited 
the records of original entry, thereby affording some meas 


vidual accounts 


igainst 
re of test of the accuracy of the individual ledger work; that the 
examiners should during their stay receive, balance and deliver to 
customers all pass-books left for this purpose; that commercial 
t accounts should be verified by actually calling in pass-books 
ting for certificates to be signed by customers; that while 


engaged upon their examination they should have control of the 
bank’s mail; and that after their departure reconciliations of ac- 
counts or other communications pertaining to the examination 
should be received elsewhere than at the bank, say at a post office 
leck box. 

I believe that now and again such an examination as has been 
described is needful, and that although comprising some details not 
ordinarily looked into, an occasional report ought to be made and 
filed covering every detail I have mentioned. It can be had, more- 
over, if directors will but co-operate with such outside accountants 
as may be needed. Nor is the cost of securing such outside help 
considerable, as compared with the value of the results to the in- 
stitution examined. 

Finally let me offer as a feature not crdinarily examined into 
and reported upon, a suggestion for determining: 

What Standards Are There of Individual Duty? 

I recommend that annually the officers and employees of the 
bank be asked to answer, in writing, and for purposes of a report 
to the directors (or trustees). a series of questions such as these: 

Has your work strictly to do with the handling of money or has 
it to do with the keeping of books? If with both state the fullest 
particulars. 

Is there a check upon your own work? 

Is the work of any other person or persons as supervised by you 
regularly and properly performed? 

Have there been (during the period of this examination) any 
differences or forced balances in your work or errors which have 
cost the institution money? 

Do you know of any adjustments of the affairs of the bank 
made in anticipation of this examination, such as the taking up of 
questionable cash items, notes, loans, collaterals, or any forcing of 
balances or other acts calculated to show a condition for the bank 
better at the time of its being examined than immediately pre- 
ceding? 

Do you know of any such adjustments at the time of the issu- 
ance by the bank of its last printed statement or of any inflation 
from side to side at that time of any balances due from or due to 
other banks or customers? 

Do you know of any names on the books representing parties 
with whom the bank appears to be dealing, but who are not the real 
parties to the dealings? 

Do you know of any legal limitation upon the bank which is not 
being fully lived up to? 

When and for what period did you last take a vacation? 

Have you at any time received any gift or any valuable consid- 
eration at the hands of a borrower or depositor of the institution? 
Have you any outside income other than from invested capital? 
Are you obligated with or without security to this institution, or 
to any other banking institution, private banker or stock broker, 
directly or indirectly, in any amount or in any manner whatso- 

ever? 

I can imagine that some banks may be inclined to feel there 
would be a certain harshness in thus questioning their people; per- 
haps because the questions are in some respects the very ones 
asked by bonding companies. My answer is that if a bank will ask 
its officers and clerks fully and fairly to declare themselves in re- 
sponse to all of the queries I raise there will be for that bank 
an added form of protection differing from but no less important 
than the protection afforded by fidelity bonds. I say this with 
confidence that the people in our banks, knowing that there would 
be no unreasonable publication of the results of such questioning, 
may be expected, almost to a man, willingly and truthfully to de- 
clare themselves. I am speaking from some years of study of the 
subject, first in the banking business, then as a professional ac- 
countant with experience in the examining of many banks, and 
speaking also at this time as a director in several financial institu- 
tions; and I say that I believe our American banking interests, 
however sound as a whole, need and should invite this and any 
and every other form of searching investigation. They need and 
should invite thorough indenendent audits for the sake of giving 
the greatest assurance both to their stockholders and their depositors 
and to the end ef an upbuilding of public confidence everywhere. 

I offer you therefore my program for a frequent verification of 
assets and liabilities, for an occasional proof of absolute soundness 
and safety, and for a test of the utmost that may be demanded 
of officers and employees in the performance of their duty as 
individuals in a sincere hope that some of the savings banks here 
represented, if not other of our financial institutions, may find som: 


my views which will point them to surer methods and 


thing ir 
thereby more successful ichie vements 


Deposits Received Evenings. 


By W. M 

r. President and Gentlemen—My remarks upon evening de 
ts will be based on the customs and experiences of savings 
banks in the city of New York and the surrounding territory in the 
States of New York and New Jersey within commuting distance. 
Fighty-one savings banks are included, with deposits slightly ex 


Kern, Secretary Dollar Savings Bank, New York 


In the sections of Brooklyn, and the residential portions of Man 
hattan, the Bronx and Jersey City, the savings banks are open 
Monday afternoon or evening almost without exception. In Newark 
it is the exception to be open in the evening, and New Jersey 
savings banks on the whole only half favor the custom. The newer 
banks open also on Saturday as an advertisement. In two or three 
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cases Monday is omitted, and Thursday or Saturday adopted in its 
stead. The majority of the banks close at 3 and reopen from 5 to 7, 
6 to 8, or 7 to 9, according to their locality. This is varied by 
others being open from 4 to 7, or from 5 to 8, or to remain open 
all day Monday until 6, 7, 8 or 9 o'clock. It may be of interest 
to note that with one or two exceptions all of these banks close at 
12 Saturday. 

The banks located on the borders of the business sections use the 
earlier hours. The larger number adopt the hours from 6 to 8, and 
are located in the residential sections. The banks open from 7 to 9 
are usually in the suburbs, The design in each case is to accom- 
modate the depositors at the earliest convenient hour, and get 
through as quickly as possible. 

The larger banks having under their care over one-third of the 
total deposits, and which do not open evenings, are not to be con- 
strued as unfavorable, but on the contrary may be considered glad 
it is the usual custom. Some realize that the size and arrange- 
ment of their banking rooms would not accommodate the large 
number of people that would call at the bank if they were open 
evenings, but the main reason 1s that they are located within the 
business portion of New York City, where but little evening busi- 
ness is called for, and a few banks are so large they purposely 
limit their deposits. 

Considerable difference in the nature of the deposits can be 
noticed between a Monday or a Saturday evening. With a typical 
growing bank that is open both Saturday and Monday evenings, 
the business Saturday is easily twice as heavy as that of any day, 
but of little value to the bank cxcept as an advertisement. Many 
people, especially women, purposely leave their banking duties 
until Saturday night, who ought to come during the week. Young 
people are attracted in to open accounts whose income is insuffi 
cient to allow them to save. and their accounfs are soon closed. 
There is a tendency for all accounts to degenerate from savings 
accounts to pocketbock accounts, on account of the additional op- 
portunities to withdraw. In theory Saturday night should be the 
best night for the savings banks to be open, that the wage earner 
may be induced to adopt the rule of bringing a part of his earnings 
to the bank at once, confine his expenses to the remainder and 
retain no pocket money to squander. In practice, however, he is 
apt to deposit several dollars more than he can spare, partly in 
hope that he may get along without it, and partly to protect him 
from his borrowing neighbors, and depend upon the convenient 
hours of the bank for himself or wife to call during the week and 
withdraw a part of it, if needed, which it almost always is. But 
this good practice of the depositor does not after all prevent him 
from a foolish expenditure, for he must retain some money on his 
person for household expenses, and if temptation comes, he spends 
it and calls on the bank for replenishment. 

The Monday evening depositors appear in all ways to be as legiti- 
mate as those of the day time, but not nearly so numerous as those 
of Saturday night. Ninety-eight per cent. of Saturday night de- 
positors will admit they could just as well come Monday night. 
and when the bank decides to close Saturday night, its Monday 
evening work will be as heavy as the Saturday evening work pre- 
viously was, but the undesirable element does not appear, and grad- 
ually the women who came Saturday evening will come during the 
daytime, and the evening work of the bank will then be about so 
per cent. more in deposits and depositors than the average day; 


its withdrawals 20 per cent, less., while its new accounts will be two 
or three times as much. These new accounts will not average 
nearly so much as those opened in the daytime, but one-half of 
them apparently are from depositors who cannot come to the bank 
at any other time, and three-fourths of the depositors at the receiv- 
ing teller’s window are similarly circumstanced. An older bank 
will have more deposits in the daytime trom its old accounts, so 
that this ratio will not be so large, but will probably average the 
work of an ordinary day. These figures exclude transferred ac- 
counts. No loss of net deposits is observed when the Saturday 
evening is discontinued, if the Monday is retained 

To receive deposits only is the custom of one bank, but 1 judge 
that it can be demonstrated that a depositor will not deposit 
steadily where he cannot withdraw readily, and in the long run the 
bank that pays freely will have the largest net deposits 

Observations made in the residential sections convince me that 





go “down town 





of those who go to business about 25 per 
(about one-third of them being young women), and nearly 25 per 
cent. of those working nearby cannot attend to banking duties 
during the day, making it that go per cent. to 50 per cent. ef such 
population require evening facilities, except as they are = ac- 
commodated by the proximity of some banks to their place of 
business. 

It is of interest to inquire, will the evening surs mmerease, and 
also should they? They may be demanded, but I believe they 
should be opposed. ‘The reasons for and against are long-winded 
and I can only give a synopsis. The increase of population, of 
commuting and trolley riding, and the use of electric lights, induce 
longer days, and demand more ,evening work Evening hours are 
especially productive of new accounts. Concern 1s felt for the 
Italians and other emigrants who are attracted by the so-called 
private bankers of their own people, and who operate very largely 
in the evenings. The better education of the people, and the facili- 
ties for investment, combined with the competition of business 
banks and trust companies allowing interest in their savings de 
partments, and upon their daily balances, are attracting the larger 
deposits, leaving for the savings banks to grow on the class of 
depositors who require evening accommodation- 

In opposition, we believe the beneficial work of the bank should 
be to protect and advance the good health of the community, as 
well as to care for their earnings. Depositors must be kept healthy 
to earn and save, and health is preferable to a bank account. The 
total of busy hours now customary with the public seems to have 
reached the limit that can be healthily sustained, if not already 
exceeded, and the bank should use its large influence to discour- 







age the tendency to excess. Within the bank additional evening 
work adds expense, causes losses by tired tellers, and leads to 
over-depositing and frequent withdrawing. 

If asked a word of advice—a small town may have but little 
need of evening or afternoon hours, depending upon the nature of 
its business. It is preferable to open continuously on Monday to 
half-past 8 or 9 o'clock, provided the bank can arrange to have 
its tellers relieved during the evening meal. Adopt the word “eve” 
in connection with the date stamped in the pass-book. 

In concluding, I believe the pressure of evening work should 
further be relieved by branch banks and better mail facilities, but 
as the laws are at present it is a pleasure to realize that the customs 


of the banks of New York and vicinity can be recommended 


Review of 1907 Legislation Affecting Savings Banks. 


By THomas B. Paton, of the New York Bar, Counsel Savings Bank Section 


The limits of a 1,200 word address do not permit of anything 
more than a mere outline of certain legislation which has been 
enacted in some of the States this year affecting savings banks. 

SAVINGS DEPARTMENTS. 

In Connecticut and Massachusetts laws have been passed in 
regulation of the operation of savings departments by banks other 
than savings banks and providing for the investment of savings de- 
posits by such banks. The Legislature of Connecticut has passed 
a law providing that “all banks, trust companies, corporations, 
partnerships, or individuals maintaining a savings department or 
soliciting or receiving deposits as savings, shall invest all such 
deposits hereafter received according to the requirements of statute 
laws of this State concerning the investment of deposits in savings 
banks,”” and requiring that all savings deposits not now so in- 
vested, when reinvested, shall be so invested, and must be so in- 
vested before January 1, 1917. Such savings deposits are excluded 
from the requirements as to reserve in the case of State banks and 
trust companies, 

In Massachusetts the law, which will take effect on January 1 
next, applies only to foreign banking associations or corporations 
which on June 10, 1906, were transacting business in the Common 
wealth, and expressly excludes national banks from its operation 
It) requires all such foreign banks which receive “any deposits or 
transact any business in the manner of a savings bank, or in such 
a manner as might lead the public to believe that its business is 
to have a savings department in which all 





that of a savings ban 
business transacted in such manner in the Commonwealth shall be 


done. Savings deposits must be placed in t] ings department, 





and all loans or investments of such deposits must be made in 
accordance with the statutes governing the investment of deposits 
in savings banks. Such depesits and investments must be kept 
separate and not mingled with the other assets of the bank, and 
they are not liable for the debts or obligations of the bank. The 
accounts and transactions of the savings department must be kept 
distinct. Profits after payment of interest or dividends to savings 
depositors, accrue to the bank, and may be transferred to its gen- 
eral fund. Such foreign banks are limited to two offices or places 
of business in the Commonwealth. 

It is to be noted that while Massachusetts has excluded savings 
deposits of national banks from this regulating legislation, pre- 
sumably in the belief that it was beyond the power of the Legisla- 
ture to regulate such departments, the Attorney-General of New 
Jersey has recently rendered an opinion that in the absence of an 
express right to use the word “savings” in connection with their 
business conveyed by act of Congress, there is nothing in the Fed- 
eral legislation which in any way prevents the State from limiting 
the right to use that phrase to such institutions as shal! comply 
with the strict rules governing savings banks, 

COMBINED COMMERCIAL AND SAVINGS BANK 

The States of Oregon and Washington have both enacted gen- 
eral banking laws during the present year, and among their pro- 
visions is authority to incorporate banks having both commercial 
and savings departments The Oregon law provides that “banking 
corporations may be formed under the genera! incorporation laws 


ee ee 








BANKERS’ 


¢ purpose of conducting and carrying on a bank- 
to establish banks having departments for both 








classes ss, upon the terms and conditions and subject to 
the abilities escribed in this act.’ The capital, assets, funds, 
properties, and investments of a banking or savings department 
mus kept separate and distinct from all other assets, funds, 
propertie and investments of the corporation. 

I gene banking law of Washington authorizes incorporation 


of banks for the purpose of carrying on a general banking business 
and a to establish banks to be known as savings banks, or to 
business, 
subject to the liabilities pre- 


having departments for both classes of 





conditions and 





by t ict. Banks combining the business of a commercial 

1 ngs bank must keep separate books of account with de 
pos for ea kind of business. The act provides for the mak- 
ing reg r governing the savings bank business and the 
r books containing the rules and regulations. It re- 
quires the production of the pass-book on withdrawal, with stated 
exception r allows savings banks to issue time certificates of 


t and certificates specifically issued subject to the rules and 
savings banks. The use of the term 


n by « ur ithorized 





“sav- 
corporations is prohibited. 


verning 
persons or 

SUPERVISION ND REGULATION, 
i ww general law of Colorado for the supervision and regu- 
ate banking includes savings banks within its provisions 
36 pr s that the term “bank” or “banks” wherever used 


in this act shall be construed to mean and the provisions of this 


i shall apply to every person, copartnership, savings bank, trust 
ny orporation (except national banks) engaged or engag- 

ing banking business in this State The law provides for the 

ippommtment of bank commissioner, examinations and reports, and 

visions regulating the business 

both State and 


which such banks may con 


I lowa a law has been passed applying to 


zs banks, defining the purposes for 


tract indebtedness: also a law relating to the pay of, and loans to, 


{ Stat nd savings banks 


I Minnesota a law has been passed defining the term “savings 


as a poration managed by disinterested trustees solely 


vuthorized to receive and safely invest the savings of small deposi- 


tor rhe right to use the term “savings bank” as a business name 


banks are placed under the supervision and 


subject tu the control of the bank examiner. Minnesota has also 


unendments to the savings bank law with respect 


to meetings of the boards of trustees and the relation of trustees 


meerning the establishment and printing in pass 


books of regulations fer the conduct of the business; concerning 
repayment of deposits and dividends, and the cre 
at f a surplus fund, and the examination of savings banks at 
trustees 


In Missour Article XIII of Chapter 12 of the 


relating to savings and saf 


Revised Statutes, 
deposit institutions, was repealed and a 


w article enacted in lieu thereof. A State Banking Department 


CONVENTION. 


was also created, provision made for the appointment of a State 


savings banks, as well as other institu- 
the control of the State Banking Depart- 


Bank Commissioner, and 
tions, are placed under 
ment. 

In Montana a law was passed placing savings banks, as well as 
other institutions, under the control of the State Bank Examiner, 
with uniform liability of stockholders and other regulations applic- 
able to savings banks. The use of the words “savings bank” in 
the title of any business not incorporated under the savings bank 
chapters of the law is prohibited. 

New 


from doing business in the 


Jersey has passed a law which prohibits any foreign bank 
State except to the extent that similar 
transact business in 


bank. It includes 


permitted to 
foreign 


corporations of New Jersey are 


the State or country of the Savings 
banks in its terms. 
Pennsylvania provides for the creation 


The new reserve law of 


and maintenance of a reserve in all banks, “‘savings banks, savings 
institutions,” trust companies, etc. 

California has passed a law giving the surviving husband or wife 
of a deceased person, or the children of a decedent where there is 
wife, the right to collect of any bank, 
without procuring letters of administration, a deposit of the dece- 
dent 

New Hampshire has passed laws (1) prohibiting all banks or per- 
sons, except savings banks and other institutions empowered thereto 
by State charters, from using signs or advertising literature indicating 
that the business is that of a savings bank, and 
from doing business in the same manner that savings banks do, or 
in a manner which might lead the public to believe that the busi- 
ness is that of a savings bank, giving the bank commissioners au- 
thority to examine institutions for violations and prescribing penal- 
ties; (2) providing that no limitation of the amount cf 
deposits in any savings baak or trust company shall apply to the 


no surviving husband or 


not exceeding $500. 


place, office or 


charter 


trust funds, deposits for the creation of sinking funds, or deposits 
of the State, counties, 
or villages. Also taxation of 
savings banks and (4) relating to the investments of savings banks. 


towns, municipal corporations, precincts, 


amending the laws (3) as to the 


LIFE INSURANCE BY SAVINGS BANKS. 


A law has been passed in Massachusetts authorizing the trans- 


action of the business of life insurance by savings banks. 


PAYMENTS OF JCINT DEPOSITS. 


Laws authorizing the payment of deposits standing in the names 
of two persons to either, whether the other be living or not, have 
been enacted in California, Maine, Minnesota, New York, Oregon, 
and Washington. The phraseology of these laws is somewhat dif- 
ferent, but such is their 


legal effect. The Oregon law is inapplic- 


able to any excess of a deposit cver $300. The New York law goes 
beyond a mere authority to pay, and creates a title in joint tenancy 
The New York law ap- 
banks. The of the 
to banks other than savings. 


in the two parties at the time of deposit. 
plies only to laws 


States a 


deposits in savings other 


e applicable as well 

















Detailed Report of Proceedings. 


Sixth Annual Meeting SAVINGS BANK SECTION, Held at Atlantic City, September 24, 


MORNING SESSION. 

Hore. ' 
Atctantic City, Sept. 24, 1907 
Sank Section of the Americai 
Association was held at the Marlborough-Blenheim Hotel, 
Atlantic City, N. J., September 24, 1907, and was called to order by 
l’resident Latimer, as 


MarLeoROUGH-BLENHEIM 


The onvention of the Savings 


Bankers’ 


follows: 


Ladies and gentlemen, you will please come to order and our 
proceedings will be opened by prayer. Rev. Melville E. Snyder, 


of St. Paul’s M, E. will lead us. 
Rev. Melville E, Snyder, of St. Paul’s M. 
following prayer: 


Church, 
E. Church, offered the 


Let us pray. Our Heavenly Father, realizing that Thou hast in- 
vited us to come unto Thee and make all our needs and wishes 
known, asking us in all our ways to acknowledge Thee, we come, 


Lord, asking Thy blessing upon this Convention; grant unto these 
men here assembled who represent so many of the moneyed institu- 
tions of the land, Thy presence, so that they may with wisdom and 
discretion discuss and consider the problems confronting them, and 
grant unto them Thy Holy Spirit, so that they may come to such 
conclusions as at last they will be able to render an account of their 





———— that will be so well pleasing as to merit Thy “Well 
done, good and faithful servants.”” We pray that their fellowshi» 
among each other may be blessed; we ask that their coming to this 
resort may be a benefit to their health, and may the Convention 
altogether result in their good. this we ask in the name of our 
Master Amen. 

the President—We will listen now to the welcoming address of 
Judge Adrian Lyon, President of the Perth Amboy Savings Institu 
tion, of Perth Amboy, N. J 

Address of Welcome, by Judge Adrian Lyon. 

Ur. President and Gentlemen of the Convention, Ladies and Gen 
tlemen—My task is a pleasant one. It would be agreeable under 
any circumstances to welcome to the State of New Jersey a body 
of bankers, they who are so closely connected with our stable 


Government and so intimately allied with the prosperity of our 
people; but to single out, as | am required to do, the Savings Bank 
Section, and on behalf of the savings banks of the State of New 


Jersey. to weleome its members, is a doubly pleasant task; for 


with the name of savings bank. as it is commonly understood among 


the great mass of our people, is associated the thrift and industry 
of the middle working classes With that mame are associated a 
trust and confidence reposed in officers and managers by the inex 
perienced and unlearned, and even the illiterate, which is of the 


very essence of that spirit which is the foundation of our society. 
Recognizing this Association in name and sentiment, it has be- 
come of public interest among the patrons of these institutions, and 
the law, from conserving the rights of the people, has drawn around 
these objects of public confidence the strong arm of careful, regulat 
contre The investment of its funds is made with conservative 
care; its officers and managers are men of approved ability and 


ntegrity. Bankers generally are the guardians and conservators of 


t redit of the country: to them the nation must ever look to 
direct the sound business policies of the people. Savings banks, 
particularly, are the chosen guardians of the wealth of that class 








of people the toundation of whose prosperity is not so much in 
their business ability as in their frugality; not so much in their in- 
genuity as in their industry 
That our nation, during recent days, has experienced unprece- 
dented prosperity is admitted on every hand. Millions of dollars 
have been made by the direction of capital along new lines in the 
development of our nation’s resources; railroads have pushed out 
branches; the earth has given up its wealth; the broad prairies 
have yielded their increase; capital has combined; corporations hav« 
sprung into being; brave men in the world of trade, Napoleons of 
Finance and Industry, have rolled up the riches of the nation, and 
evidences of wealth, legitimate and perhaps otherwise, have swelled 


the assets of our banks and trust companies to an enormous degree. 


tut besides these, the savings hanks, swelled to millions by deposits 


‘asses I have mentioned, are the surest 


savings of the 
of that 


ison, who said 


words of 
industry 


industry. I recall the 
indebted to 


prosperity and 
“Mankind is 


gods set up their 


more than 





genuity The tavors at a price and Industry 
is the purchaser.” 
Mr, President and gentlemen of the 


to our historic State of New 


Convention, we welcome you 


Washington fought; 


whose _ soil 


Jersey, where 
waged 


laid the 


here Franklin often lingered, and 


ose battles which 


upon were 


turned the tide of the Revolution and 


foundation of our common country 

We welcome you to our industrial and commercial State, lying 
as it does within the great physical chain which unites the great 
cities of New York and Philade!»hia, and within whose borders 


there lives the great class whose earnings go to swell the assets of 


savings institutions 


1907 


gentlemen, to the eastern shores of our common 
from this vantage point above the turbulent waves of the ever 

, our eyes can behold the first signs of the new day as it 
breaks in splendor upon a happy and united land; and it is our 
hope that above the restless, critical spirit which is ever present, 
and which perhaps in these later days has been more active, from 
the vantage ground of this Convention we may behold the bright- 
ness which comes from a sound financial policy, which shall bring 
in its train happy and prosperous days. 


We welcome you, 
land; 
restless sea 


Reply to Address of Welcome and Annual Address, by 
G. Byron Latimer, President. 


I thank you for your very kind words of welcome to the Savings 
Bank Section, and I am sure all the members here appreciate it. 

Gentlemen, 
papers to be 


before going any further, we have quite a number of 
and a large gone 
and it is to be hoped that the discussions on the dif- 
limited to twenty minutes, with the five 
and it is also hoped that you will not try to 
until after every paper has been 


read volume of business to be 
through with, 
ferent 


minute 


subjects will be 


rule to folluw, 


discuss any of these questions 


read, and probably the discussion will then go over until afternoon, 
and each paper will be taken up in its order to be discussed in 
seriatim. IT hope this meets with your approval, gentlemen, and if 


so, we will go on with the proceedings. 


Address of President Latimer. 


To the Bank American Bankers’ 


Issociation 


Vembers of the Savings Section, 


held 


Committee have 
May 6, 1907. 


Since the last Convention, Executive 
three meetings—October 16 and 17, 

We have received an appropriation of $4,500 for expenses of the 
Section, on account of the large num- 


ber of circulars and letters sent to members of the Section and non- 


your 
1906, and 


which have been very heavy 


To very of these we 
in our membership can 
medium. As Auditing 
Committee meeting, I 
accounts of the Secre- 


member banks throughout the 
had replies, and I think the 
great through 
appointed at the last Executive 
audited the financial 
tary and found them correct in every particular. 


country. many 
increase 


this 


have 


be traced to a extent 





Committee, 
wish to report having 
The Secretary, him- 
receipts and disbursements 
the credit of the See- 
1,033, in 
trust that it will 


self, will make you a full report of our 


since the last Convention, and the amount t 
this 


October last, to 1,224 at the 


increased from 
present and | 
the end of this year. 

Much of this increase can be directly traced to the untiring efforts 
of our worthy Secretary, and some of our State vice-presidents. 

The Committee on Joint Accounts have made a complete report of 
their deliberations, which we have thought wise to have printed and 
sent to you a few days before this Convention. The Committee on 
Auditing of Savings Panks have also made a very satisfactory re- 
port, which has also been printed and distributed, as above. 

hope the members will take both of these reports home and 
care refute study their contents, as much good can be derived from 
the suggestions contained in them. 

I trust that you will see fit to elect or re-elect a Committee on 
Auditing of Savings Banks tor the coming year. While their pres- 
ent report is a particularly good one, I think there should be a con- 
tinuous, or Standing Committee, of that character, to whom could 
be referred all inquiries regarding the subjects embraced in their 
report, thus enabling our members to keep in touch with all modern 
methods of banking and auditing 

The President 
order of 


tion at time. Our membership has 


time, 


reacii the 1,500 mark before 


Gentlemen, we will now proceed with the regular 
business; the next is the report of the Chairman of the 


Executive Committee. 


Report of the Executive Committee. 


Gentlemen Your Executive Committee beg to briefly on 


its work for the year just closed 


report 


Our President has advised you of the number of our meetings. 
IT can only add that the attendance of both was satisfactory and 
the interest shown very marked. Appropriations asked for were 
promptly granted by the Executive Council. 

Report of the Section proceedings was ordered published by our 
Secretary, the Association Secretary consenting. This will facili- 
tate delivery very much, and I am sure will meet with your 
approval, 

Appointment of Committee on Savings Bank Legislation, pro- 


was omitted because the subject was 
Law Committee of the Association 
as you will observe from the report 


vided for at our last meeting, 
being covered bv the Standing 
and certain special committees 


of the first mentioned to the general body and the several valuable 
reports and papers that will be presented to you in the course of 
our meeting. There is much yet to do and we should formulate 


our ideas and get in touch at once with the committee mentioned, 
and, if possible, bring about the enactment of such regulations in 
all States where necessary. After a careful study of the matter, I 
would recommend as a most effective agency the appointment of a 
permanent standing committee of three, to be known as the Com- 
mittee on Savings Hank Laws, a centralization of efforts and ideas 
being necessary for effective work. I would also recommend that 
1 special committee of three be appointed to examine our Constitu- 
tion and By-laws, and where found inconsistent with the Contitu- 
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tion and By-laws of the Association, bring in suitable amendments 
correcting same 

At the May meeting we appointed a Conference Committee and 
met with a like committee from the Trust Company Section, hoping 
to arrange our program and time so as not to conflict, but our older 
brothers decided not to concede or divide the day, so we decided 
to follow our usual order and meet on the day preceding the Con- 
vention I mention this particularly, as the time of meeting has 
been much discussed and we would like from the Section a decided 
expression on the matter 

Reports of Special Committees on Trust and Joint Accounts and 
Auditing of Savings Banks, very important subjects, were sent to 
all members under date of August 31. They speak for themselves, 
and I know will have your careful consideration 

The report of our Secretary will advise you of the increase in our 
membership, and while it is hardly commensurate for the moment 
with the work done, yet we feel that with the prominence we are 
attaining, that from now on our growth will be more rapid We 
will alse give you interesting data on the Book of Printed Forms 
and detailed reports of our finances. 

All of which is respectfully submitted 

J. Tl. Jounsowx 
Chairman Exeentive Committee, Savings Bank Section. 


rhe President--You have heard the report of the Executive Com- 
mittee. What is your pleasure? 

f the Chair- 
man of the Executive Committee, as rendered, be accepted. 


It was moved, seconded and carried that the re port 


The President—We will now listen to the report of the Secretary 


Report of Secretary. 


To the Preside itd Members of the Savings Bank 
imerican Bankers Assoc tation 

Gentlemen—The total membership of the Savings Bank Section a 
year ago was 1,033 members Since that date 64 members have left 
the ssociation, owing to mergers, withdrawals, etc., and 255 new 
members have joined the Section, making the total me mbership this 
day, t,224, and showing a net increase in our membership of 189 
members This net result, while showing a considerable increase, Is 
not commensurate with the amount of work done by your officers. 
I may say to you that during the past fiscal year some 12,000 let 
ters were sent to banks not members of the American Pankers’ Asso 
ciation, not members of our Section, some 2,000 letters were sent 
to savings banks throughout the country not affiliated with the 
American Bankers’ Association, and from three to four thousand 
letters were mailed to our members. The net result of all this cor 
respondence, not to speak of personal solicitation, should show a 
larger increase in our membership. This Section should have at least 
1,500 members, and I take the liberty of requesting each and every 
member of the Association to use his utmost efforts in obtaining 
new members. The larger our membership, the greater will be our 
success along the lines of our work. Let each member present write 
to such friends and neighboring banks, not members of the Asso- 
ciation, urging them to join the Association, and thus contribute to, 
as well as enjoy, the benefits of our practical and educational work. 

Appropriations amounting to $4,500 were made last year by the 
Executive Council toward the expenses of our Section. The follow 
ing were our expenditures: 


Section of the 


Stationery and puns. paensheetexeendene ace $340.25 
Postage pihahac ih hese ae Oak do eee 340.00 
Stenography iml typewr iting. eecee eee 576.00 
On kan sRekvevew ene en iceges 300.00 
Expenses of Executive Committee : — 332.68 
Expenses of Committee on Joint Accounts... 97.00 





Fxpenses of Committee on Auditing — 92.63 








Convention expenses ........006% 39.23 
Salary of Secretary aeaee eeeenee - 1,200.00 
Book of ceedings Vatnwees 613.23 
Stationery fe ice-Presidents.. . 30.47 
Sundries ... ° CROCE SCHR RE ECEEOS 56.50 





The Executive Comn e have audited and approved all the abov 
payments and a special committee has audited all the books of t! 


Secretary 

The above statement of expenditures does not include the special 
account kept for the book of Printed Forms. This will form th: 
subject of a separate report. 

You will have observed, in the circular sent you, a call for 
printed advertising matter. Many requests have been received at this 
office for advertising matter suitable for savings banks; at our Con 
vention in W ashington two years ago, a fair display of advertising 
was made; it is now proposed to make as complete a collection as 
possible of all kinds of advertising matter issued by the savings 
banks of the United States, and I would ask all of you gentlemen 
to please send me duplicate sets, not only of the advertising matte: 
that you are using at present, but from time to time of any newly 
issued advertising matter of your bank. I shall endeavor to divide 
all that you will send me, and compile it in registers which will b 
kept in the New York office for the inspection of our members 
regards the reproduction of such, it may possibly be found praci 
cable to make up a book somewhat similar to the book of Printed 


Ferms, which has met with such favorable reception from the sav 
ings bank fraternity, but it is not possible to say anything definit: 
on this subject until careful consideration be given to the matter 
For the present, I will frankly say that I hardly see my way to 
make such publication in a practical form, but I shall do my best 
and shall be great bliged for practical suggestions from ou 
members Respectfully submitted, 
Vu. Hans Hart, 


Secretary 
ave heard the report of the Secretary, and if 


The President—You 
there is no objection it will stand approved and so recorded in our 





report 
The next in order the report of the Committee on Printed 


Form 





Report of Committee on Printed Forms. 


The Committee on Printed Forms begs to report that the third 
edition of the book was published in April last he total sales up 
to this date amount to 596 books hey are pleased to report that 
the book is still still selling freely 

Our members have been requested to send in to the Secretary any 
new and interesting forms not included in the collection, so that if a 
sufficient number were received, additional pages could be printed 
ul sent to subscribers Too few new forms have been received sc 
far to make it worth while to print additional pages, and this may 
possibly be taken as a proof of the et 2 A te of the original 
undertaking The total cost of the third edition has so far 
amounted to about $900, and we have now on hand and paid for 
about 200 copies of the last edition The total sales so far have 








NTION. 





amounted to $6,726.10 net, leaving balance on ha at $1.3 
All the receipts and expenditures have been duly audited 
special committee appointed by the Executive Committee 

In conclusion, I will say that the many very flattering letters 
which are constantly received fron: the subscribers, show that the 
work has been very highly thought of by them, and the Association 
may well be proud to have issued a work which is of so much edu- 
cational and practical use to the savings banks of the United States 

Resvectfully submitted, 
COMMITTEE ON PRINTED Forms. 
The President—Gentlemen, if there is no objection, that report of 





the Committee on Printed Forms will take the same course. 

f the Committee on Joint and Trust Accounts, gen- 
tlemen, having been printed and distributed to every member of the 
Association, I think it unwise at this time to consume our time by 


The report 


eading it, but of course it will come up in regular order for 


discussion, 


Report of Committee on Trust Accounts and Joint 
Accounts, by a Cc. Burgwin. 


lo the President and Members of the Savings Bank Section of e 


imerican Bankers issoctation 

Gentlemen—In pursuance of your instructions given at our meet- 
ng in St. Louis on October 16, 1906, your Committee addressed a 
letter of inquiry to each of the twenty-six Vice-Presidents of the 
Savings Bank Section, asking him to obtain from the officers and 
legal advisers of the savings banks in his State answers to the fol- 
lowing questions: 

First—When a deposit is made in a savings bank in your State 


} 


by a trustee, and by the written direction of such trustee payment 





is made either during his lifetime or after his death to en- 
eficiary, wil! a receipt signed by the beneficiary duly acquit the 
bank? 

Second—If an account be opened in a savings bank by two per- 


sons in the names of both, who at the time the account is opened 





agree in writing with the bank that the money then and thereafter 
deposited in such account and all interest or dividends thereon shall 
be payable to either or to the survivor and that the receipt or ac- 
quittance of the person so paid shal] be a valid and sufficient release 
ind discharge of the bank for any payment so made, will not such 
agreement and payment protect the bank, unless pri 
ment the bank be notified of an adverse claim? 





Third—In your opinion, is | ation in your State necessary or 





desirable on these subjects for the protection of savings banks? 


One Vice-President declined to We received replies from 





fifteen others who were diligent in ir endeavors to obtain 


swers to our inquiries and were most he'pful in enabling us to reac 





our conclusions 

In addition to the ten States the Vice-Presidents of wi ive 
failed to answer, we find in some of the fifteen States whose Vice 
Presidents did answer that there is considerable indifference on the 





subject among the bank replied, merely saying in 


effect: “‘We do not take trust accounts or joint accounts ar lo no 
ntend to do so.” 

The savings banks of Wisconsin, Massachusetts and Iowa seemed 
to exhibit a very general interest in the subject, and your Com 
tee have obtained opinions ar information from practically all the 


banks in these three Stat 











The answers sh t lerable divergence in the practice of the 
banks, not only among « several States, but in the same State; 
ind also the opinion i the attorneys were not in entire accord in 
the several States or in the same State. A very large majority hoi v- 
ever, answered the first two questions “Yes” and the third ‘‘} 

In a number of instances where the answers to the first and se 


ond questions were “Ne the discussion of the subject assumed 
a wide range and seemed to lose sight of the primary object which 
the Savings Bank Section } view in its present undertaking 

The Section has no desire to change the laws of inheritance or to 
enable a depositor to evade the laws regulating the distri! yution of, 
or imposing a tax upon, the estates of the dead, and most c 
tainly does not desire to enable him to commit a fraud ipon his 
creditors, as intimated by one banker in his answer. 

‘he object is primarily to protect the bank in the paym 

deposit to the person to whom the depositor at the time of making 
the debosit directs the payment thereof to be made. 

After a careful examination of the subject, and after a 
tion of the legal opinons of the various attorneys for the savi 
banks throughout the country. your Committee believe that 
consensus of opinion is that exceyt in a State where the statut 
or judicial decision provides or decides differently, a savings 
bank, acting in conformity to its by-laws, will be protected where 
the accounts are opened in the following manner, the form to be 
signed by the depositor or depositors in each case: 











onside 








First—Trust Accounts 
“The Section Savings 
n my name as Trustee 
whose residence is 


Bank will open Accoun umbe 





and will pay all moneys deposited in said Acer t and all in 
terest and dividends thereon to me during ‘ifetime, and 
at my death to said who. receipt shal 
duly acquit said Bank 

“There are no other items or limitations to t is trust 


Your Committee are wel ware of the principle of law discussed 
in several of the answers to our questions, viz.: that no trustee can 
violate the terms of a tr by directing payment of the money to a 
person or for a purpose 1 whorized by the ins. ument of writing 
of paramount authority ur which he acts; nor where the powers 
of the trustee are by the terms of the trust limited to the lifetime 
of the trustee can he execute a valid warrant of attorney to a per- 
son to draw on the deposit after the death of trustee; but the 














situation for which we are attempting to provi s what may be 
alled a l’oluntary Trust created by the trustee himself 
The trustee being the donor of money retains the legal tle 





thereto during his lifetime, but says in effect when making the 
deposit that at his death the trust terminates aid the benefic , 
takes absolute title to the money, free from any claim of the 
tee’s executors or administrators for the cost and expense of ac 
ministration of the trust, or for advancements. 

This sems to be settled by judicial decision in New York ar 
Massachusetts 
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SAVINGS BANK SECTION. 145 


Seconp—Jomnt on Two-naME ACCOUNTS: 

“The Section Savings Bank will open Account Number.... 
in our joint names. All moneys now or hereafter deposited 
in said account and interest and dividends thereon are our 
joint property; and the receipt of either for moneys drawn 
from said account, whether the other be living or not, shall 
be due acquittance to said bank. 





Your Committce are also aware of the well settled principle of law 
that one person cannot ordinarily grant to another a naked power to 
collect the money of the grantor after the death of the grantor; nor 
can he, under the guise of a joint account, make a will which will 
remove his estate from the jurisdiction of the Probate Court; and 
if a bank knowingly assists a depositor in any of these improper 
undertakings it will be liable. 

Some few of the answers received by your Committee display a 
fear on the part of the banker Bg some trouble, and possibly some 
expense, may be incurred by the bank as the result of litigation con- 
cerning an account opened in one or the other of these methods. 
This may be so, but in the opinion of your Committee it not more 
I’kely to occur than in numberless other cases where questions have 
arisen and will continue to arise regarding the ownership of money 
deposited in a bank which is claimed by some person other than the 
depositor. 

It goes without saying that if the bank has sufficient notice of an 
adverse claim no payment should be made until the rights of the 
parties are settled. 

Your Committee are aware that in most States technical estates 
in joint tenancy with the right of survivorship have been abolished, 
but the method of procedure recommended by your Committee for 
the opening of joint accounts does not constitute a technical joint 
tenancy. It is an agreement of the parties concerning the payment 
of what they inform the bank is their joint property, which is not 
affected by any of the statutes so far as they have been called to 
the attention ot your Committee. ‘ 

We expressly recommend, however, that no bank act upon our 
opinion without first submitting the matter to its local legal 
adviser. 

THIrRD—TRANSFER OF BANK Accounts 

Although this matter is not strictly within the scope of the reso- 
lution under which your Committee was appointed, yet in view o 
its importance and of the fact that it is connected with the matter 
of trust accounts, your Committee think it not out of place to im- 
press upon the officers of savings banks the danger of permitting 
the transfer of trust accounts on the books of the bank unless it be 
done under decree of court. ‘The only safe method for the bank 1s 
to pay the money to the proper party and take his receipt. 

Succestep LecisLation: 

If in any State doubt exists with regard to the propriety of open- 
ing either trust or joint accounts in the manner suggested by your 
Committee, they recommend that measures be adopted in such 
State to have endcted the following laws: 

First—Whenever a deposit in a bank is made in trust, the 
name and residence of the person for whom it is made, or the 
purpose for which the crust is created, shall be disclosed in 
writing to the bank and the deposit shal! be credited to the 
depositor as trustee for such person or purpose; and if no 
other notice of the existence and terms of a trust has been 
been given in writing to the corporation, the deposit, with 
the interest thereon, may, in the event of the death of the 
trustee, be paid to the person for whom such deposit was 
made, or to his legal representative. 

Second—When a deposit in a bank has been made or shall 
hereafter be made in the name of two persons, payable to 
either, or payable to either or the survivor, such deposit, 
or any part thereof, or interest or dividends thereon, may be 
paid to either of said persons, whether the other be living or 
not, and the receipt or acceptance of the person so paid 
shal! be a valid and suificient release and discharge to the 
bank for any payment so made. 

The first substantially has been enacted in Maine and the second 
in New Jersey; and similar statutes were pending or have been 
passed in the States of Washington, Oregon, Minnesota, Michigan 
and Wisconsin. 

A statute regulating two-name accounts has recently become a 
law in the State of New York. Your Committee are of the opinion 
that the wording of the New Jersey Statute, as given above, con- 
tains all that is necessary for the protection of the bank, and is 
preferable to the New York statute, a copy of which is hereto 
appended. 

By direction of your Executive Committee, this report has been 
prepared for circulation among the members prior to the next an- 
nual meeting of the Savings Bank Section. 

Respectfully submitted. 
Georce C. Burewin, Chairman 
Wm. R. Creer, 
Joun F. Frackx 
Pittsburgk, Pa., July 31st, 1907. 


CHAPTER 247, LAWS OF NEW YORK, 1907. 

An Act to amend the Banking Law, relative to the payment of 

deposits in savings banks in the names of more than one person 
Became a law April 30, 1907, with the approval of the Governor. 
Passed, three-fifths being present 

The people of the State of New York, represented in Senate and 
Assembly, do enact as follows: 

Section 1. Section one hundred and fourteen of Chapter six hun 
dred and eighty-nine of the laws of eighteen hundred and ninety-two 
entitled “An Act in relation to banking corporations,” is hereby 
amended to read as follows: 

Section 114. DEPOSITS OF MINORS AND TRUST DE 
POSITS AND DEPOSITS IN THE NAMES OF MORE THAN 
ONE PERSON. When any deposit shall be made by or in the 
name of any minor, the same shall be held for the exclusive right 
and benefit of such depositor, and free from the control or lien of 
all other persons, except creditors, and shall be paid, together with 
the dividends and interest thereon, to the person in whose name 
the deposit shall have been made, and the receipt or acquittance of 
such minor shall be a valid and sufficient release and discharge 
for such deposit or any part thereof to the corporation. When any 
deposit shall be made by any person in trust for another, and no other 
or further notice of the existence and terms of a legal and valid trust 
shall have been given in writing to the bank, in the event of the 
death of the trustee, the same or any part thereof, together with the 
dividends or interests thereon, may be paid to the person for whom 
the deposit was made. W hen a deposit shall be made by any per- 
son in the names of such depositor and another persor and in form 
to be paid to either or the survivor of them such deposit thereupon 
and any additions thereto made by either of such persons, upon the 
making thereof, shall become the property of such persons as joint 
tenants, and the same, together with all interest thereon, shall be 
held for the exclusive use of the persons so named, and may be paid 
to either during the lifetime of both or to the survivor after the 








death of one of them, and such payment and the receipt or acquit- 
tance of the one to whom such payment is made shall be a valid 
and sufficient release and discharge to said bank for all payments 
made on account of such deposit prior to receipt by said bank of 
notice in writing not to pay such deposit in accordance with the 
terms thereof. 

Section 2. This act shall take effect immediately. 

The President—Likewise the report of the Committee on Auditing 
of Savings Banks. That also will come up in regular order for 
discussion. 

Report of Committee on Auditing of Savings Banks. 
To the President and Members of the Savings Bank Section of the 

American Bankers’ Association 

In pursuance of a resolution adopted at the last Convention held 
on the 16th of October, 1906, in St. Louis, this Committee, appointed 
by the President of the Section, begs to report that it has held sev- 
eral meetings where the matter of the auditing of savings banks 
was carefully gone into; for the purpose of getting information on a 
number of items included in our report, we have also addressed 
many progressive savings banks, irrespective of size, throughout the 
country, sending them a list of questions on the different subjects, 
asking their opinion thereon, and how they handled such matters 
in their own banks. Many responses were received, and we will 
frequently refer to them in the following report. 

The question involved is, as we take it, how to make savings banks 
safe from within as well as from without, and the whole matter of 
auditing, for the purpose of convenience and clearness, may be 
divided broadly into two parts: 

How the individual records of the bank should be kept so as to 
secure the accuracy of the general books. 

2. What auditing is desirable to prove the accuracy of the books 
and pass-books of the bank. 

Che different methods of organization of the savings banks in 
this country make the adoption of a uniform system of auditing and 
bookkeeping a very difficult, and probably an impossible, matter. 
Most of the mutua! Eastern savings banks are practically only in- 
vestment institutions for the benefit of depositors, others are capi- 
talized and do also a general business, others again exist as depart- 
ments of national and State banks and trust companies. Thus, their 
manner of doing and handling business necessarily must differ con- 
siderably and their records and audits are by no means alike. There 
is, however, an underlying similarity in such special matters which 
applies to all of them. For instance, they all handle a much larger 
number of accounts than the regular commercial banks; their de 
positors are usually not personally known to the officers, as is the 

case with the other banks; they allow interest, as a rule, at stated 
times only, and the pass books are required to be presented at the 
time of transaction for the receipts and payments to be entered 
therein. On account of the greater number of depositors, trial bal- 
ances are lengthy and somewhat difficult, and the agreement between 
the total amount due depositors as shown in the general ledger of 
the bank, and the aggregated totals of the individual ledgers or 
cards, is not always attained. As regards this latter matter of 
agreement, we would say that a great improvement has been made 
during the past decade in the methods used for the purpose, and at 
the present time we are informed that nearly all the large savings 
banks show absolute accuracy in their trial balances gf individual 
accounts. We need hardly say that this should be the requirement 
in all savings banks; an error of a few cents or a few dollars, re- 
maining undiscovered, may hide discrepancies of much larger 
amounts, and it should be the aim of every well managed savings 
bank to secure accurate trial balances by adopting such a system as 
will, as far as possible, prevent mistakes, or, when made, detect 
them within a short time. 

We have endeavored to cover the whole subject in a general way 
only; it must be considered that in addition to the different methods 
of business of savings banks, there is also the matter of the size of 
the bank. Methods that may be considered necessary for the large 
savings banks, would prove too costly and perhaps undesirable or 
unnecessary for the smaller banks; yet careful savings bank officials 
have to consider the subject in all its phases. Many of the smaller 
banks are growing rapidly, and it is a serious matter for them to 
change their system sbecause of the increasing number of their de- 
positors. As a rule, it is well for a savings bank to establish, from 
the earliest possible moment, a correct system capable of unlimited 
expansion; this will prove less costly than the making of such 
changes as will become necessary when, sooner or later, the increase 
of business demands it. We have discussed the whole matter only 
with regard to the first principles of convenience and safety, and it 
must, therefore, be understood that our reconimendations are made 
in a general way only and may not always be applicable to every 
bank: but we believe the general principles to be correct, and in 
accordance with the ideas and practice of the most progressive 
savings banks in the United States. We will now take up some of 
the different subjects seriatim, beginning with the methods of se- 
curing accuracy and making proofs in the daily records, and then 
considering the general auditing of the books of the banks. 

COUPON SYSTEM OF POSTING. 

The coupon or reverse posting system was introduced many years 
ago in some of the large savings banks of New York City for the 
purpose of checking and proving the posting of drafts and deposits 
on the individual ledgers, and there can be no question as to its 
usefulness for the purpose mentioned. 

Colonel Sprague in his address delivered before the St. Louis Con- 
vention in October last, entitled “The Evolution of the Depositors’ 
Ledger,” described this system in the following manner, and per- 
hans we cannot do better than to quote some of his words: 

“Still more change has taken place in the methods of posting. 
Almost universally the original tickets are used for the source of 
the entries. The old deposit and draft books, so far as they 
served as a standard for balancing the cash, are replaced by lists or 
amounts without number or name, rapidly written up by machine 
from the tickets. In some large institutions these lists are still made 
in handwriting, but are sectional lists which serve for the further 
purpose of a test of the posting. They contain the number and 
name, also two money columns, the furthest of which is alone filled 
and at the close of the day is torn off and retained by the teller. 
After the section has been posted from the tickets, the two skeleton 
lists for that section, one containing the deposits and one the 
drafts for that particular section, are taken in hand for the purpose 
of verifying the postings. Turning to the respective accounts, the 
amount there found is copied off into the proper line of the list; 
when this has been done in every case and all the lines added up, 
the total of each agrees with the total of the portion retained by 
the teller. If it does not agree, the error is quickly located by 
placing the torn off strip opposite to where it was torn from. 
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‘This method insures the accuracy of the posting, but not neces- 
sarily that of the balance. It is vitally important that the balance 
should be correct, more important than that the transactions should 
be correcly posted.” 

In answer to our inquiries, we find that although some banks 
know nothing of this system, many banks are using it, the greater 
number taking off the balance, or the differences of the balances, as 


well as the transaction, thus making sure that not only the proper 
transaction has been entered in the ledger, but also that the balance 
t rted in the balance column is correct. 

the Committee is of the opinion that this system may with ad- 


vantage be adopted by all savings banks having over 2,500 accounts 
ani where more than two clerks are employed. 

Should any bank not thoroughly understand the method, we will 
be pleased, on request, to give whatever explanation it may desire 
and furnish specimen sheets to serve as a guide in adopting the 
system; two sheets are used for each ledger or section, one for de- 
posits and the other for withdrawals; the totals of the withdrawal 
sheets, and of the deposit sheets, represent the transactions of the 


day and may serve the purpose of a cash book. Entries in these 
sheets should be made preferably from the pass-book only. 

Large banks (say with 10,000 accounts or over) should keep an 
account current for every ledger or section, crediting and debiting 
ea ledger or section with daily withdrawals and deposits (the 
coupon system supplies these items properly divided), also debiting 
it with interest as credited on the accounts; the coupon system may 


be used for proving the postings of interest also, 

This gives a fair method of dividing up the total number of ac- 
counts into comparatively small sections, and will make the work 
of proving trial balances much easier, as it limits the search for 
errors to a reasonable number of accounts. 


POSTING IN INDIVIDUAL LEDGERS OR CARDS 


he method of making draft and deposit slips or tickets, when 
paying and receiving money, these tickets to be used by bookkeep- 
ers for posting in ledgers, is almost universal. Many banks use the 
checks drawn upon them as tickets for withdrawals, and there seems 
to be no objection to this. These drafts and deposit tickets are 
handed to the bookkeepers for posting in the ledgers; at the close 
of the day, after all the posting is done, the tickets are filed away 
and kept securely for future possible reference. 

The Committee recommends to all savings banks, when practica- 
ble, the use of slips or tickets of convenient size to be made out 
by the teller or depositor at the time of receiving or paying; the 
deposit slip to mention the date, number, name, amount, and also 
description of the deposit when desired; the draft, or withdrawal 
ticket, to contain in addition the signature of the depositor, being 
a receipt to the bank 


CARD SYSTEMS FOR LEDGERS. 


Chere are many points in favor of the use of cards or loose leaf 
ledgers in preference to the old fashioned bound book, as for 
instance: 

1. Their great convenience in taking trial balances. 

Their compactness, requiring little room. 

3. The ease in posting daily transactions. 

1. The elimination of all closed accounts, giving only the open 
scounts to handle and search through when looking for a given 
account 

Che Committee, however, realizes that, in the interest of con 
servatism, many bank officers are opposed to the system, and we 
would advise a thorough examination into the whole matter before 
deciding to make a change from books to cards; we would also ad- 
vise writing to some of the large banks now using cards for their 
experience and results; our replies from such have been uniformly 
satisfactory and even enthusiastic 

As regards the danger of losing cards, our inquiries tend to 
show that this is but illusory, Experience has proven that no loss 
in cards has really been made; it is possible, however, that cards 
be misplaced and temporarily missing, and as regards this, a very 
simple method will enable one to duplicate a missing card in a 
short time by observing the following directions: Draft and deposit 
tickets, after being used for posting, should be filed away seriatim 
according to their numbers; this requires but little daily additional 
work; should a card be misplaced, a duplicate card may be made 
for that account by starting with a deposit in accordance with the 
last trial balance, and post'ng to it the drafts and deposits made 
since that date as will be readily found when the draft and deposit 
tickets are filed seriatim as above. A duplicate card can thus be 
made up accurately within a very short time 

Ledger accounts, whether kept in books or cards, should be ruled 
and headed so as to practically be duplicates of the pass-book. 

] lumn will be found desirable in addition to the draft 
and posit columns, for the pass-book and card ledger, as well as 
for the loose leaf book or for the book ledger; it is undoubtedly a 
great improvement on the old fashioned debit and credit column. It 
checks mistakes, prevents overdrafts, supplies ready made balances. 
which may be consulted and compared at all times, and is of the 


greatest value ~hen taking trial balances. 








CARD SYSTEM 











rl card system for all bank work may he found advisable, we 
think, except in the case of the books of general account The sys 
tem is now generally used in the very great majority of savings 
banks throughout this country for signatures and index purposes, 
and iy also be, and by many is, advantageously used for all 
records of loans, mortgage loans, fire insurance, etc., ete. 

[he committee recommends the use of cards or loose-leaf boo! 
whenever practicab! \ fe banks having ledger cards take the d 
positors’ signature at the head of these cards; for comparativels 
small banks, this may prove useful, in so far that the bookkeeper 
when posting withdrawal tickets will naturally compare the signa 
tures, which will have a tendency to prevent posting to wrong 2« 
count ind it may also revent the vossible fabrication of a 
fraudulent card 

ADDING MACHINES 

We find the use of these machines pretty nearly universal by th« 
banks to whom we sent inquiries They are considered a necessity 
by many, having the advantage of speed, accuracy, neatness, and 
econon Nothing can be compared with them for the purpose ot 
taking trial balan especially for taking such balances at odd 
times Of course, e size of the bark must determine this question, 
as these machines are expensive, but we should say that most 
banks with 5,000 accounts and over could use some kind of adding 
machin advantage 

Referring to the use of adding machines or other machinery, the 
committee has received the following letter from Colonel Sprague 
a former President of the Savings Bank Section; the mechanism 
used by him is very ingenious and its description will no doubt 
prove of interest to our members 


> Committee on Auditing and Accounting Methods of the Sax 
ings Bank Section 

“Dear Strs—In reference to the question of an efficient check 

on the liabilities of a savings bank, which is the most difficult of the 

problem onfronting us, I would call your attention to the double 


entry mechanism in use in the Union Dime Savings Institution, 
treating it more extensively than I could in the blank submitted. 

“Its object is to insure that the amounts entered in the pass 
books shall be identical with those entered in the books of the banks 
in amount and in total. Embezzlement in savings banks is almost 
invariably accomplished by entering in he pass book a correct 
amount, but accounting to the bank te only a part or none. 

“The mechanism in question prints the amount of the transaction, 
with date, in the pass book; and simultaneously. prints on a tape 
within the machine the same amount without a possibility of varia- 
tion, and also the number of the account. As an additional safe- 
guard it displays, through glass, a total register, increasing at each 
transaction. The total indicated by this register, minus the total at 
the beginning of the day, represents the day’s transactions. For 
this amount the teller is responsible and he is charged therewith 
in triplicate: 1. The debit entry in the pass book, which the deposi- 
tor may be trusted to verify. The entries on the tape, which, 
when cut out and pasted in a beck, forms a journal of the amounts 
to be credited each depositor’s account. 3. By the total over which 
the teller has no control and which must be corroborated by the 
bookkeeper’s work. 

“Thus without the loss of a second’s time, a mechanical check is 
imposd upon the teller’s accuracy and honesty, and that by an in- 
animate machine incapable of corruption or conspiracy. All meth- 
ods wherein a second clerk is brought in to check the work by com- 
parison, re-recording or otherwise are subject to two defects, loss 
of time and the possibility of collusion. 

“The time occupied is less than where the entry is made in ex- 
tenso with the pen, and this time may be diminished by one-half 
when, in very busy times, teams of two work together, one handling 
the money and the other manipulating the machine. 

‘Although our machine, being the first in use, were expensive, they 
have probably paid 10 per cent. per annum on the cost. But this 
is not the most important advantage; the security from fraud and 
error and the ability to know the exact total of liabilities is worth 
far more. ‘ 

“I hope that your committee will investigate this appliance or, if 
that is impracticable, will at least mention it as one of the features 
submitted “Respectfully, 

“CuHarces E, SPRAGUE, 
“Union Dime Savings Institution, New York.” 
PASS BOOKS AND LEDGER COMPARISON. 

It is considered necessary by some banks that no payment be 
made to depositors, nor money received from them, without, at the 
same time, comparing the pass book with the ledger or card, for 
correctness, of balance, and entry of interest when credited; the 
committee would recommend that this be done when practicable, 
although many banks consider it superfluous and cumbersome. 

We understand that some of the large savings banks pay or re- 
ceive money on presentation of the pass book without referring to 
the ledger at the time; others refer to the ledger only when paying 
sums above a certain amount. The comparison of the pass book 
with the ledger appears desirable for obvious reasons and is pre 
ferable in every way; in this connection we may mention that in 
any bank where the officers have ground for suspicion, or where a 
defalcation has actually taken place, it may be found” necessary to 
order that all pass books when aeieetedl to the bank be closed and 
new books issued; this will bring to light any discrepancies, give new 
signatures and pedigrees, and procure a fair assurance that the ledg 
ers are correct; it will take some time to do this and cost work 
and expense, but it seems the only practical way for comparison 
Savings bank officers well know that it is not practicable nor desir 
able to issue a general call for all pass books to be presented at the 
bank for comparison. 

TRIAL BALANCE PERIOD. 

As regards the periods for making trial balances, we find from 
our replies that the majority of savings banks favor taking trial bal 
ances twice a year; a few banks are satisfied with one balance per 
year, other take balances quarterly, and quite a number monthly, 
the latter. of course, being the smaller banks, or the banks doing 
also a commercial business. As a matter of fact, it seems to this 
committee that the taking of a trial balance at the time when a 
dividend is declared should be sufficient, although we would recom 
mend that trial balances be occasionally taken at odd times, when 
ever practicable. 

INCOME. 

For auditing purposes the income of a bank may be calculated 
ahead, that is to say, for the period to elapse until the next divi 
dend is declared; this calculation cannot be made accurately by 
banks doing a commercial business, but it is by many considered 
desirable that banks doing a purely savings business, or having a 
savings department, and making investments of a permanent charac 
ter, should ascertain beforehand their income from such invest 
ments for the next six months or the next year, and ascertain tl 
receipt of it through their cash book. One of the methods em 
ployed is a very simple one, and is as follows: Suppose a bank de 
clares dividends every six months, say the first of January and the 
first of July. On the first of January an account is opened, debiting 
it with the income from all investments, bonds, loans, mortgages 
etc., due for the current six months. When this income is received 
in cash, this account is credited with each payment so received. Thus 
on the 30th of June, if the income due hy all been properly received 
in cash, the account will be closed out; any odd amount of income 
received during the six months may be easily adjusted. It is not 
an uncommon thing to find savings banks where the officers have no 
actual and positive proof that the total income due the bank from its 
investments has been really received in cash during the year, and 
this is a very important element in auditing. Of course, banks do 
ing a commercial business, as we said before, could not carry 
such system in operation, but it may be a desirable one for all 
banks whose investments are of a permanent character; the commit 
tee recommends to every savings bank the adoption of some pra 
tical system of auditing its income from investments, etc., the audi 
tor or bookkeeper making statements of all income receivable, and 
the president or another officer checking the cash receipts at regu 
lar intervals 

AMORTIZATION 

The majority of savings banks carry out some system of amortiza- 
tion of their bonded investments, some doing this scientifically, 
others through a rough system of dividing the premium or discount 
by the number of years the bonds have to run, and debiting or 
crediting the premium account with the yearly amount, and others 
by writing off to profit and loss the premium or discount at the time 
of investment. That some system of amortization is desirable, we 
have no doubt; the margin of profit is getting smaller from year to 
year, and a scientific system of amortization not only enables a 
bank to ascertain and state correctly its condition at any given time, 
but also gives it the means of reckoning the true income on which 
to base its dividends. Of two 5 per cent. bonds, one bought at 90 
and the other bought at 11o, the par or redemption value of each 
is $1,000, but while both pay $50 per year interest, the returns are 
different; the first investment will receive at maturity, in addition to 
the interest, $100 more than cost, and the second investment will re- 
ceive $100 less than cost. If they both mature in ten years, the net 
interest from the first investment will be 6 35/100 per cent. yearly, 
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and from the second investment 3 80/100 per cent. This net in- 
terest forms the basis upon which dividends to stockholders or de- 
positors must be predicated. : 

e are aware that the law in some States, and the custom in some 
others, is to carry to profit and loss at the time of purchase the 
premium or discount on the bonds, being in effect an immediate 
amortizement, but this is not always possible nor is it always ad- 
visable. : 

We would recommend that whenever practicable some system of 
amortization, preferably a scientific one, a adopted, so as to supply 
the bank with the means of ascertaining its real earnings as com- 
pared with its cash income. It by no means follows that such 
amortized values and income need be published, nor used as a 
basis for statements; but every savings bank should have knowledge 
of these figures, to base its dividends upon. 

In the State of New York the Bank Superintendent has the past 
year requested the savings banks to report to him the amortized 
value and income of their bonds, and there is strong probability 
that this procedure will be adopted in other States. It is objected 
to by some banks on account of the labor involved; we would say 
in this connection that very little extra work is necessary, as has 
been found in the case by many Eastern savings banks w hich have 
lately adopted the system. 


INDEPENDENT AUDIT. 


In reply to our inquiries as to the cusfom in savings banks, we 
find that over one-half of the banks written to employ an audit 
company or some professional outside accountant to examine into 
their affairs from time to time. The remaining banks inquired of 
do not approve of this system, and are satisfied with an examina- 
tion, made once or twice a year, by a committee of their trustees or 
directors. 

As regards such examination, this Committee is of the opinion 
that an independent audit may often be found advisable, and at 
times may be absolutely necessary; the expense need not necessarily 
e very heavy, and it is considered by many as due to the officers, di- 
rectors or trustees that such examination be made. Such an audit of 
the income, investment, expense, etc., of the bank, made from time to 
time and certified to by an independent and competent company 
or accountant, and printed in the published statements, is consid- 
ered by many prudent savings bank officers as of interest to de- 
positors and tending to strengthen their confidence in the bank. 

We may here mention for the information of our members the 
plan adopted by a New York State savings bank (a member of our 
Section) of publishing the pass-book accounts by numbers, givin 
balance due (without the names of depositors); this was advertise: 
in local papers; 10,000 copies of the list were issued in pamphlet 
form for distribution by mail. It is thought that every depositor 
may well be relied upon to compare his pass-book with the = 
lished balance, and the bank believes that by publishing such 
complete check is obtained; it also states that although this state- 
ment was made during the busiest season of the year, as a special 
abstract of depositors’ accounts, the regular business of the bank 
was not interfered with to any extent; they employed but two extra 
helpers (the bank has over 22,000 open accounts), and the cost of 
making the statement, including the — and printing of 
pamphlets, was in the neighborhood of $1,000. te is not intended 
to — such a detailed statement regularly, but only at convenient 
periods, 

In conclusion, we beg to say that we are well aware that the 
whole subject matter of auditing and accounting has by no means 
been completely covered, as the time which we were enabled to give 
to its consideration was necessarily limited; the matter is a large 
one, and should be of considerable interest to all savings bank men, 
ind we would therefore suggest that another committee be ap- 
pointed at this Convention, to continue this* interesting work, and 
report at the next meeting; indeed, we might possibly suggest that 
i committee to deal with the subject and to keep in constant com- 
munication with our members, respecting the most modern methods 
of accounting and auditing, be appointed at every Annual Conven- 
tion of the Savings Bank Section. 

espectfully submitted. 
Epwarp L. Rorinson, Chairman 
Joun C. GriswoLp ’ 
F. W. JACKSON, >» Committee. 
W M. HAnnart, Secretary to Committee 
July 31, 1907. 


rhe President: We will take up at this point the appointment 
of a Nomination Committee, and I appoint: 

William M. Kern, Secretary Dollar Savings Bank, New York, 
(hairman; and 

George B. Dunning, of Irving Savings Institution of New York. 

Later on there will be Vice-Presidents from each of the States to 
»e elected, and if there are any names which you wish to suggest 
for Vice-Presidents of the several States, if you will kindly give 
them to this committee they will have due consideration. 
Gentlemen, the next in order is a paper on Savings Bank Life 
Insurance, which Mr. Alfred L. Aiken, Treasurer of Worcester 
County Institution for Savings, of Worcester, Mass., has kindly 
igreed to read to us 


““Savings Bank Life Insurance,”’ by Alfred L. Aiken. 

{Mr. Aiken’s paper will be found on pages 135 to 136 of this 
publication. | 

The President: Owing to the absence of Mr. Harwood, Mr. 
Edward L. Robinson, Vice-l’resident Eutaw Savings Bank of Balti- 
more, Md., will read Mr. Harwood’s paper on Postal Savings 
Janks 


“Postal Savings Banks,” by P. LeRoy Harwood. 

1 Mr. Harwood’s paper will be found on pages 136 to 137.] 

The President: The next address, gentlemen, will be by Mr. 
W. R. Creer, Secretary Cleveland Savings and Loan Company, 
Cleveiand, Ohio, entitled Uniform Laws for Savings Banks in the 
Various States. 


“Uniform Laws for Savings Banks in the Various 
States,” by W. R. Creer. 
(Mr. Creer’s paper will be found on pages 137 to 138.] 
Che President: Gentlemen, we will now listen to Mr. Edward 
T. Perine, Treasurer of the Audit Company of New York, on a 
paper entitled The Independent Audit of a Savings Bank. 


“The Independent Audit of a Savings Bank,” by Edward 
T. Perine. 

{[Mr. Perine’s address is published on pages 139 to 140.] 

The President: Mr. W. M. Kern, Secretary of the Dollar Savings 
Bank of New York, will now read his paper on Deposits Received 
Evenings. 

“Deposits Received Evenings,” by W. M. Kern. 

[Mr. Kern’s address will be found on pages 140 to 141.] 

The President: Gentlemen, the next in order is the reading of a 
paper by Mr. Thomas B. Paton, the general counsel for the 
Savings Bank Section, on a Review of 1907 Legislation Affecting 
Savings Banks, taking in all the legislation during the past year. 
As this will be printed in our report, I take it we will be privi 
leged to pass over it at this time. 

We have reached a time now when we ordinarily adjourn for 
luncheon, and I think we have at least an hour before that period 
arrives, so I think it would be well to take up the subject of the 
discussion of these papers in seriatim as I spoke of. That would 
bring up for discussion the paper on Joint and Trust Accounts. 
Mr. Burgwin, the chairman of that committee, is here, and he 
probably can start the discussion in favor of it or against it, as he 
pleases, and we can then take it up. 

Mr. Burgwin: Mr. President, I do not think the committee has 
anything to add to its report which it has made. They have gone 
very carefully into the subject; they have corresponded with all 
the Vice-Presidents, not all of whom seemed to be interested in 
the matter, for we did not receive responses from ten of them; 
but we have gone into the subject very carefully, and we have 
given to the Convention the result of our examination of this 
subject, in consideration of the letters which we received from all 
over the United States and from the legal advisers of quite a 
large number of the savings banks. 

The report has been printed, and I understand from the President 
that it is not worth while to read it, but if there is any information 
which I can give regarding it, I shall be very glad to do it. 

Mr. Kauffman: I would like to ask a question. In our State, 
the State of Washington, acting as a member of the Standing 
Law Committee of the National Association, I had the privilege, 
at the last session of our Legislature, of trying to get through a 
bill such as you have formed, at least in the verbiage as suggested 
by the Standing Law Committee, of which Mr. Paton is Secretary. 
Our Legislature, or House of Representatives, passed the act prac- 
tically in the language as you have it. When it came into the 
Senate, however, we found we had a number of attorneys who 
imagined that the result would be to take from the banks the 
handling of a number of joint accounts, and they qualified the 
section so as to limit it to $300. 

Take it in my own institution, for instance. There are many 
instances in which small amounts, savings of years, standing in 
the name of some depositor, in the event of his death, in order to 
protect the bank, that probate proceedings should be instituted, 
which frequently would almost absorb the entire fund. We there- 
fore found ourselves obliged to assume this obligation rather than 
necessitate the widow waiting for that $75 or $100 balance which 
was absolutely necessary for the last illness or some important 
charge upon the estate, paying the money over and assuming the 
risk ourselves. We felt, however, that that was not exactly fair, 
and we tried to get laws enacted as you have suggested. 

Referring to your report, Section 2: “Your committee are also 
aware of the well-settled principle of law that one person cannot 
ordinarily grant to another a naked power to collect the money 
of the grantor after the death of the grantor; nor can he, under 
the guise of a joint account, make a will which will remove his 
estate from the jurisdiction of the Probate- Court; and if a bank 
knowingly assists a depositor in any of these improper under 
takings it will be liable.” 

The question I am going to ask is, how are we going to make 
that possible? How are the savings banks going to pay that joint 
account under such a form as you have framed here, without 
assuming liability, and claim being made against us by the cred 
itors? 

Mr. Burgwin: If two persons come to a bank and sign this agree 
ment which is submitted in the report of the committee, the bank 
has no information of violation of law. Because they come there 
with the money and state what they want done, we do it. A man 
has a right to do with his own what he chooses. Unless a bank 
requests information from them or from other persons, it is 
impossible for the bank to know that they are trying to violate 
the law. 

Mr. Kauffman: Take the case of a husband and wife, which are 
most of the joint accounts with us. With the amount limited to 
$300 it removes the risk, but if the amount were larger, running 
into the thousands, and we at once pay over to the wife $3,000, 
$4,000 or $5,000, the balance, and then afterward we learn of claims 
against the estate. Are we not running some risk in paying over 
that money without having any probate proceedings whatever? 
Knowing that the chances are that men in most any business will 
have some unsettled claims against them, does it not form a loop- 
hole where debtors might get out of ever meeting their obliga 
tions, or the estate being forced to pay them. 

Col. Sprague: I merely rise to explain regarding the laws of the 
State of New York. Your committee states that the New Jersey 
statute contains all that is necessary and is preferable to that of 
the State of New York. I was a committee of our State Savings 
tank Association; I was a committee of one appointed to settle 
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this question, and although most of the members of this New York 
association are not willing American Bankers’ Asso- 
ciation, they are perfectly willing to have communicated to them 
all wisdom gathered here, and I do so with great pleasure. 

My report was rather more in the line of the committee of this 
Section than was that which finally became law in our State. I 
recommend that we do not go to the Legislature. It is a weari- 


to join the 


some journey to Albany, and [| presume it is a wearisome 
ney to the dome at Boston, and to go to the capitol 
upon the hill is a tiresome journey. And I found also in my 


nvestigation that the Court of Appeals, the highest court of the 


State, would take a by-law framed by the savings bank itself and 
cad it sensibly as any ordinary business man would read it; 
whereas with a statute they would scrutinize it and they would 


dissect it, and they would finally succeed in making a new decision 
almost every case; so my report was that we should leave the 


Legislature alone, and that we should now adopt a by-law pro- 
viding that when two depositors deposit money in a bank, the 
1k should be safe in paying to either, whether the other be 
ving or not, and that, I still believe, would be a satisfactory 
lution in many States. 

Mr. Munson: | think perhaps I can solve the difficulty raised by 
gentleman from Washington, Mr. Kauffman, of Tacoma, in 
ird to the question of law which might be involved in this 

ccount If the joint account takes the nature of a power 
ittorney, irrevocably drawn, then it is true that death would 

‘ inate that power and take away the powcr. But in this form 

t is not a power of attorney; it is a gift during life by one party 
nother party of his interest in the entire property; so that 
en t p ns deposit money in a joint account with the agree 
t t either may draw, it is a gift of one to the other of his 

tire interest in that account, which death does not affect, because 
sa gift during life If it is a fraud upon creditors, the person 
is | mg away his property, that question may properly be 








sed nst the other party as trustee 
In other words, if this form which the committee have recom- 
led. which is simply a shorter form, it seems to me that the 
banks are safeguarded beyond question | would, however, suggest 
1 slight change of two words; that is, in case this should be 
ynstrued be a power of attorney, to have the word “irre 
vocab serted In the second section have it read: “All 
moneys now or hereafter deposited in said account, and interest 
and dividends thereon, are hereby declared irrevocably to be our 
joint property.’ 
In ‘point of fact, it seems to me that this contract could not be 


construed to be a but as | said before it is a 


power of attorney, 


gift during life 


\. J. Johnston, of Schenectady: The answer to the question of 
the gentleman from Washington is, given in this way, as I under- 
stand it, that the joint account, where both enter into the agree 
ment, constitutes a gift from one party to another It is not 
quite clear to me what determines the final gift. Where two 
parties join in the same gift, how are we to determine what is the 
final gift? 

Mr. Burgwin: If I may answer the question in this way: What 


we are trying to get now is to provide safety to the bank in paying 


money, not to determine who is to be the later possessor of the 
money turned over, and I think if we draw up a form to protect 
the bank, I think we have gone as far as we need. 

Mr. Mitchell: I have watched with a great deal of interest this 

int account matter, and I listened with no little degree of satis- 
faction to the report of the committee. I think this is a most 
excellent report, but the wisest part of the whole report runs thus: 
‘We expressly recommend, however, that no bank act upon our 
opinion without first’ submitting the matter to its local legal 
adviser.” 

[ mean by that, that the question has resolved itself in the State 


f Virginia down to the point: How can a savings bank be pro 





tected in the payment of money when the laws of that State 
provide that it cannot be protected in such a payinent of money? 
There is a fact that in Virginia. when you go out hunting 
rabbits, that if your dog starts a rabbit you will sit still with 
your gun, and no matter how long that dog and rabbit are gone, 

how far they go, you can rest assured that they will both 





yme back to the place of starting 
[ mean to say that no matter how long you agitate the question 
joint accounts, as to how you can do this thing, you will 
AYS me back to the point that you can’t do it in Virginia 
In Virginia you cannot give away money prior to death, and the 
vings hank he protected upon such a gift after death: the courts 
tep in and take charge A joint account is a joint account in 
vhich both pa ies have an interest; if both parties have an inter- 
st, you : upon the death of one party, pay out the remain- 
part terest until a court of law has definitely decided that 
the savings pank pay it out. Tt requires just twelve months in 
ur State to wind un affairs of that nature 
Suppose |! ve check today to Tom Tones, a check for $150, 
and Tom Tones goes to sleep and holds my check. and I cease 
breathe at 12 o’clock that Tom Jones can’t get that 
$tso until the administrator or executor of my estate is duly 
authorized by court t lirect that that money be paid to Tom 
Jones 
How can we, in the State of Virginia. establish joint accounts 
with such a ruling of the courts? 
The President: The time allotted to the discussion of this par- 
ticular topic is long past, and it does not seem as if it was time 


CONVENTION. 


ior luncheon, but previous to taking up any other subject for 
discussion, Mr. Teter has something to say in relation to a reso- 
lution of the Executive Committee which may interest you. 
REPRESENTATION UPON THE EXECUTIVE COUNCIL. 
Mr. Teter: Mr. President and gentlemen, you will remember 
that the A. B. A., at its Convention in St. Louis, decided that our 
Section, as well as the Trust Company and Clearing House Sec- 
tions, should be represented on the Executive Council. Later a 
committee of the Association was appointed to draft certain amend- 
ments to the Constitution of the Association, which committee 
made a report at the Hot Springs meeting of the Executive 
Council this spring; that committee’s report was adopted, and you 
will find in the programme of the regular Convention a copy of 
that report. With the assistance of those of us who are most 
interested in the Section, the committee provided that hereafter 
the representatives of your Section, as well as of the other Sec- 
tions, in Executive Council, should be the three chief officers of 
the Section; that is, the President, the Vice-President and the 
Chairman of the Executive Committee. The theory being that, 
after the Association is in operation, each year your new Executive 
Committee Chairman would become a representative on the Execu- 
tive Council. That was so provided in the amendment which was 
adopted by the Executive Council; and now comes ex-President 


Hamilton, of the Association—and I yield to mo one in my 
admiration of Mr. Hamilton—with another amendment to the 
Constitution, which makes some change in the amendment of the 


Executive Council, and among other things leaves to the members 
of the Section the selection of the Section representatives. In 
other words, while the Executive Council may provide that your 


Chairman of the Executive Committee, your President and Vice- 


President, will represent them, the Hamilton resolution provides 
simply this, that in addition there shall be elected three members 
of the Executive Council, divided into three classes, representing 


banks, 
House, the 


and the same repre- 
sentation to be Trust Company 
Section, and such other sections as may hereafter be created 


the Section; three for the savings 


given the Clearing 


Now, the point I want to call your attention to is this. We 
don’t want this second amendment, this Hamilton amendment, 
adopted. It may be a very good feature, but it is not what the 


Section wants, because it clearly leaves the selection of your repre- 
nominating committee, which has 
with your work. If you are entitled t 
representative at all entitled to elect your representative 
in selecting your officers you could have no better 
Executive Council of the A. B. A. those 
interested in work 


sentatives in the hands of a 


absolutely nothing to do 


you are 


lf you are wise 


in the than 


representation 


same officers, because they are actively your 


will go into the meetings representing you 
will ask 


over, 


and 


So I carefully consider this 
when this 
dictate. 


The President: I wish to state, gentlemen, if you will pardon 


you to matter; read this 


resolution and matter comes on for vote, act as 


your judgment would 


me for speaking at this time, in relation to what Mr. Teter has 
just stated 

I think the representation of this Section should be as it is at 
present represented—by the President, Vice-President and Chairman 
of the Executive Committee, and I hope that the members of this 


think 
and the 


better or 


Section will carry 
that if you wil! 
Chairman of the 


that resolution if it is possible to do so. I 
Vice-President 
cannot be in 


depend upon the President, 


Executive Committe e you 
safer hands. 

Mr. Kauffman: Does not the amendment that was proposed by 
the committee of which Colonel Sullivan is the chairman practically 
cover that? 


Mr. 


tives be the 


Teter: Sullivan amendment, that the representa 


the President 


That is the 
Chairman of the Executive Committee, 


and the Vice-President. 


COMMITTEE ON AUDITING CONTINUED 
The President: We have just about twenty minutes before we 


idjourn for Innch, and that time will be occupied in the discussior 
Audit of a Bank Mr 
and he will start the discussion 


of the paper, The Independent Savings 
Robinson, 

Mr. Robinson: I did not come here prepared to make any state 
and | 
think I can speak for the whole committee that, in submitting the 


that 


the chairman, is here, 


ment in addition to the report which we have submitted, 


1 suggestion, as we stated we are well awar« 
do not believe that 


report, it is only 


it does not cover the whole subject of audit. I 


it will be of much benefit to the larger institutions, but we cannot 
help feeling that this report will be of considerable, use to the 
smaller banks which are able to adjust its methods of bookkeeping 


in the early stages of its life to the suggestions which we have 
made 

We have stated toward the beginning of the report that we hav« 
endeavored to cover the subject in a general way only, and follow 
ing, in another part of the report, that have discussed the 
whole matter only with regard to the first principles of convenience 
and safety, and it must, therefore, be understood that our recom 
a general way only, and may not be 


“we 


mendations are made in 
applicable to every bank.” 

Some items of the end of our report may 
provoke considerable discussion; them is this: “For audit- 
ing purposes the income of a bank may be calculated ahead, that 
is to say, for a period before the next dividend is 
declared.” I think that is also possible in the larger banks, but 
not in banks doing a commercial business, but it is very desirable 


importance toward 


among 


to elapse 


in banks doing a purely savings business 
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Mr. Kauffman: This committee has given a report which those 
who have read it cannot fail to see has been most carefully drawn, 
and we have also had the pileaesure of listening to a most inter- 
esting paper on The Independent Audit of a Savings Bank. The 
committee, 1 notice, at the close of its report suggests that this, 
being a matter of such interest and importance to savings banks 
throughout the United States, that another committee be appointed 
at this Convention to continue this interesting work and report at 
the next meeting. l| think that that suggestion can be very 
properly amended, and | move that this same committee be con- 
tinued for another year to continue their investigation and carry 
on their work and report at the next meeting. 

The motion was seconded and carried. 

The President thereupon adjourned the meeting for luncheon, to 
reconvene at 2 P. M. 

AFTERNOON SESSION. 

lhe Convention reconvened at 2 o'clock for the afternoon session. 

he President—We will open with a discussion of the paper by 
Mr. Aiken, on Savings Bank Life Insurance. Is there any one 
who wishes to discuss that subject? 

Mr. Munson—! want to voice my personal protest against all 
that form of legislation which shows itself both in such things 
is postal savings banks and in savings bank insurance. I think 
it is a form of paternalism against which every citizen and every 
banker should set his face, and 1 think perhaps this is the effect 
of paternalism run mad in this country. I do not say that when 
the Government steps in and assumes that it shall have control 
of these things it is time for the citizens to step into the field 
and oppose it, and if there is any institution which should set its 
face against that form of government it is the savings banks. 

[here 1s no association in these United States which, to my 
uind, is so influential in the State Legislature and among the 
veople at large as is the A. B. A., and this Association comes 
1earer to the common people than any other, and speaking here 
for the wage earner and the common people, and we should set 
sur face against all that form of legislation. 

The moment that our banks are allowed to step outside of their 
legitimate business and go into other business, that moment we 
begin to break our conservatism, and that belief in our stability 
which, after all, is the strength of our whole business of savings 
banks. Therefore, the moment that we fail, or the moment that we 
refuse to set our face against legislation which tends toward pater- 
nalism, that moment we trespass upon the rights of our depositors. 
| think this Association by resolution should oppose any form of 
resolution which goes toward governmental control of the deposits 
f our people; I don’t mean supervision for one moment, that is 
proper; but I do mean that which goes toward the encroachment 
upon the private rights for public purposes, and that, I think, is 
what this kind of legislation means, both the postal savings banks 
ind the savings bank insurance 

Mr. Shute—Gentlemen, I have heard many speeches today, 
excellent of their kind, opposing postal savings. I cannot ignore 
the fact that the sentiments of the people of the United ‘States 
ire growing more and more in favor of it, and I think the estab- 
lishment of the Government savings bank will follow if we have 
another bank failure. I am an old man, but I think I will see 
the time when these banks will be established by the Government 
unless the savings banks of the United States secure their deposits, 
ind this can be very easily done. 

Mr. Kauffman—I most heartily agree with the sentiments of Mr. 
Munson, and I am thoroughly convinced that any system, postal 
bank system, which might be inaugurated by the United States 
savors so strongly of paternalism that it should receive our hearty 
condemnation, the condemnation of every banker and every true 
citizen of the country. But I recognize the force of the remarks 
of the gentleman who has just taken his seat, that there is 
unquestionably in a very large section of this country a decided 
feeling toward the establishment of postal savings banks, and it 
seems to me that the Savings Bank Section of the A. B. A. can 
do much toward forestalling ultimately and forever any such 
attempt on the part of the Government, if we take the proper 
action. 

However, I do not think we would be wise, if we just simply, 
with the members here in this room, from thirty-five to forty, pass 
an absolute resolution in condemnation of the postal savings bank 
system. I do not believe that the passage of a resolution of that 
kind by the small number here represented would carry any 
weight. What I think should be done is to have a committee 
appointed, as was suggested by the resolution which closed the 
address that we listened to this morning, and it seems to me, 
and I am confident that if Mr. Munson’s resolution was placed 
here today, there would not be a dissenting vote; but it seems to 
me that if we had a little more investigation given to it and the 
matter came back to us in a further report and then have the 
resolution adopted, that it would give considerably more weight 
-than simply by passing the resolution today. 

COMMITTEE TO REPORT ON POSTAL SAVINGS BANKS. 

Now, the resolution of Mr. Harwood’s is as follows: 

“That the President of the Savings Bank Section, A. B. A., be 
requested to appoint, within thirty days from this date, a commit- 
tee of five members of this Association, who shall investigate the 
-question of postal savings banks in limited territory; the desirability 
and scope of the Governmental Savings Bank Commission, and 


-recommend to this body such action as it deemed Proper to pro- 
ymote the usefulness and safety of savings institutions.” 


The resolution seems a iittle involved, or rather the latter part of 


it does not coincide fully with the idea or purport of the resolution. 
However, | do not think it makes any real difference, and it can 
be adopted in its entirety. 

In the city of Tacoma within the last six weeks, and I just quote 
this to cite the fact that postal savings banks or the United States 
Postal Office is recognized by a great many people of the country, 
ten thousand dollars was drawn from one of the banks of Tacoma 
within the last six weeks, and the man who drew it, failing to have 
confidence in any of the institutions in Tacoma, bought United 
States Post Office orders, paying 30 cents on the hundred for them, 
and kept them. That is an actual fact. During the panic of 1903 
and the years immediately succeeding thereto there was more 
money placed in the United States Postal Department by the pur 
chase of money orders for the purpose of safety than for the pur 
pose of transferring money from one person to another. 

I believe that if this question is properly presented to the Amer. 
can people, and through the medium of this Section, that we cai 
practically forestall any effort on the part of the Government tv 
establish these banks. 

I move, Mr. President, that the resolution of Mr, Harwood, whic! 
closed his paper this morning, be adopted, and that pursuan 
thereto, within the time named, the President appoint a committc: 
to report to this Section at a subsequent meeting, as covered b, 
this resolution 

The motion was seconded. 

Mr. Teter—I certainly do not wish to oppose the resolution, the 
thought of the resolution, but it occurs to me that we might do 
something which would have a more immediate effect. The fact 
must always remain that any resolution which a body of savings 
bank men may make on this subject will have very little weight 
with the people at large, or among the legislators generally, be- 
cause, whether we feel it ourselves or not, they naturally deduct 
(hat some interest prompts our action, It occurs to me that what 
1s needed in connection with this subject is general education, and 
f you can so trame the resolution that this Committee should put 
together the salient features of Mr. Harwood’s paper, and add such 
suggestions as it in its wisdom might deem advisable, and send it 
to the savings banks, so that the officers of the savings banks could 
discuss it, and carry on a quiet campaign of education, then a pul 
lie resolution, we would arrive at a much more beneficial result. 

Mr. Dinwiddie, of lowa—I quite agree with Mr. Teter, but I think 
that we must be the power behind the throne. I think this Com 
mittee should make plain to the people of these United States that 
this whole move is unwise. 

I believe that this committee should be appointed, but- that, in 
addition, we should pass some resolution asking the people to look 
well into the matter before permitting the adoption of a law which 
would create postal savings banks. It is aimed at a well established 
business; it is something which will demoralize that business to a 
very large extent and make it uncertain for many years to c me, 
and it will not be satisfactory to the common people; but in the 
meantime we have got to stem the tide and stand the strain which 
will come from the adoption of such a law; therefore, I think that 
the action of this Section should be well disseminated to the banks 
of the United States, and they should at once begin the education 
of the public mind that will so reflect on the minds of the men 
who make the laws that they will protect the interests of the Amer 
ican people, 

| am rather interested in the defeat of anything of the kind 

Mr. Johnson, of Schenectady—There is much truth in what both 
the speakers have said. There is no doubt that a resolution from 
the Savings Bank Section will strike some people as being a ma‘ 
ter very material to the Savings Bank Section, but it must be re 
membered that there is no body of men who have a better right to 
speak than the savings banks, and I think that a resolution coming 
from this Association will have in the minds of most people a good 
effect, notwithstanding the tact that sOme will treat it as having a 
selfish interest. 

Let the Committee go on, as Mr. Teter has suggested, and edu- 
cate the people; let them go on and show the people that there 
have been defalcations through Government officials and Government 
representatives. Our Government at Washington is what we repre- 
sent, and the people we send to Washington are the only good 
people there. Is not our Executive Committee now working to 
bring into effect better laws? Therefore, we have a right to be in- 
dignant at the Government assuming control of the people’s de- 
posits throughout the country and building up a large official insti- 
tution throughout the country. 

I just had the pleasure of going through the great city of Phila- 
delphia; it was the first time I had been there, and I wanted to see 
the Liberty Bell. I did not have time to see it, but I can almost 
hear its ring of warning when you talk of making postal savings 
banks and great national savings banks. 

Mr. Aiken—Last year I had a little experience in practical legis 
lation, and I found that the passing of resolutions and that sort of 
thing is very well, as explained above, but when it comes to get 
ting it through the Legislature it don’t cut much ice. Some of us 
doubtless know men on the committee in Congress which controls 
the legislation relative to the Association. If the gentlemen who 
are members of the Savings Bank Section who are personally 
known to the members of the committee will go to those members 
of the committee and impress upon them the undesirability of the 
postal savings banks, the bill will never get beyond the committec. 

There is one thing which I think can be impressed upon the 
members of the committee and members of Congress in opposition 
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to the popular opinion that the postal savings bank would be on a 
sound financial basis. My investigation of the savings bank life 
nsurance in Europe brought out some interesting facts along this 
avings department there has been going 
| liabilities of the Postal Savings 
Department of the LBritisn Government is in the neighborhood of 





subject The po 
ar The tot 


something like fifty 


wo, very little more than the savings banks of the Com- 





and with a population fifteen tunes 







the population of M isetts, and England is the richest coun- 





try there in the w It seems to me that there is no better 
demonstration of the of such a sentiment than the English 
Government. 

My experience with Congress has been that they are perfectly 
willing to listen until they have to go on public record. 

Mr. Johnson, of Detroit—I would compromise all the ideas of 
these gentlemen by this method. I do not quite agree with all the 


iast gentleman, Mr. Aiken, has said. I have had some experience 
with legislatures myself and with legislation. 

| think it would be best to follow the original idea of appoint 
ing a committee and allow this committee, which has given the 
whole subject much consideration, to prepare an argument against 
it, and report back to the Executive Council at the next meeting, 
and then they can adopt a resolution; it then becomes a public mat- 
ter and would be in plenty of time for action at the next session 
f Congress 

Mr. Saul—We have spoken of the loss and injury to the savings 
banks, but we have not dwelt on the injury to he community in 
which the deposits will be taken out of the savings banks if the 
postal savings banks should become a law. What will become of 
the industries and improvements which are now being felt by the 
depositors in the savings banks if said deposits are put in 


the Treasury, instead of being loaned out on bond and mortgage? 


In regard to passing such a law, it seems to me that if the 
matter was taken up by the committee with representatives of 
Congress and with members of any committee which may have 
charge of this bill, and if it were taken up by the officers in the 
community in which the representatives reside, taken up before 
they go to Washington, and have the matter throughly gone over 
by the banker of that town or city with the representative of 
Congress and let them understand the situation, there would be 
no difficulty in defeating the bill at Washington. 

Mr. Parker, of Lllinois—A good deal has been said by the differ 
ent speakers, and enough to convince us that we should be very 
n a larger sense I think we are all convinced partially 





| am fully--that it would be difficult for the Savings Association 
to come before Congress in Washington. Mr. Herrick told me, 
ind Mr. Bigelow afterward, that measures were only proposed to 
have them opposed in Congress. Congress is sensitive of its own 
prerogative, whether you consider the individual member or 
( 

} failure of the Milwaukee Avenue Savings Bank of 
Chicago, of which Mr. Stensland was President, the matter of 
postal savings banks has received added interest. Some have gone 
on record that they will propose and carry through Congress the 
matte of postal savings banks in the long run The savings 
ba are tically an American institution. The idea in New 

York and the t, not so much aa in the West 








isteeship of these funds is in the hands of men 
vorking without salary, but they are trusted men, picked out from 
account of their character and reliability and 


1e¢ communities or 








the ability to carry savings deposits. The countries of Europe 
ire old; our country is comparatively new. It does not seem right 
for the Government to take up the matter of conducting savings 
yanks, any more than any other line of business I am satisfied 
with the municipal vernment of the Post Office Department 
that seems all right; but I would be dissatisfied, strongly, with the 
municipal government of the savings banks physically. 

I l gentlemen brought out a very strong point. Our coun- 
try is new Savings banks now promote all kinds of enterprises, 
| mean tl safe nes 

To lock up mone deposited with a community in some slow, 

ng-time secur and take that money out of the hands of its 
n citizens d not scem the wise thing to do. I know some- 
about it, because our own s gs bank is one of the oldest 





the West and we carry a good of money 


We must be careful. We cannot go out directly and oppose it; 





we don’t want to put ourselves in that attitude, but you can, as 
| have done, influence your individual member of Congress. We 
ious in this matter; at once, if we oppose it, the 
up of self-interest, but I think we can oppose it 
t, reasonable way. 

nt—You have all heard the resolution. All in favor 

tl resolution please signify by saying “Ave.” It is carried 
Mr. Teter—I should like to offer this resolution: That the Postal 


Savings Bank Committee, which has been provided for by the 





n just passed, consist of three members, and have as its 
Iditional duty the assembling of educational literature on the 
ibject and the circulating of the same among savings banks 
renerally, said literature to receive the approval of the Executive 
Committee of this Section before being distributed 


In explanation of this resolution, I wish to sav that it does not 





iffect the former resolution in any way, but T feel that we should 
go on and get this educational literature in the hands of the banks 
without holding it over for another year 

Mr. Creer—In seconding the motion of Mr. Teter I want to add 


a word, and | want to emphasize what our friend from Washington 
has said. 

I think that there is no doubt that any printed matter that has 
the approval of the Executive Committee of this Section would 
be met with keen interest and read with great benefit by the com- 
munity, and if this is furnished to the various savings banks 
throughout the country, they can see that this matter is printed 
in the papers in general circulation in their several communities. 
For obvious reasons it is not necessary that it shall appear as 
coming from this Section. If it is good copy any one in Schenec- 
tady, in Rochester, in Washington, in Illinois and elsewhere having 
sufficient business connection with the local newspapers, can see that 
it is given to them, and if it is good, snappy copy upon a pertinent 
question they will be only too glad to publish it and it will have 
a good effect. 

On motion duly made and seconded, the resolution as offered 
was adopted. 


UNIFORM LAWS FOR SAVINGS BANKS. 


Che President—The next thing in order is the discussion of 
Mr. Creer’s paper on Uniform Laws for Savings Banks, and Mr. 
Hanhart has a few words to say to us. 


“Savings Departments in National Banks,”’ by William 
Hanhart. 

{Mr. Hanhart’s remarks will be found on pages 138 to 139 or this 
publication. ] 

Mr. Hanhart—I move that the President appoint a committee of 
three to draft a bill to be presented to Congress at its next session 
regulating the savings departments in national banks, naming the 
investments of such funds, etc. This bill, when drafted, to be ap- 
proved by our Executive Committee before further action is taken. 

Mr. Flack—I second that resolution, and I wish to say that when 
I joined this Association I had hopes that some uniform bill might 
be arranged by which all States might have uniform laws. In the 
West we have many States in which the laws are not sufficient, and 
many institutions have had trouble, and they have had the name of 
“saving connected with it, to the detriment of the cause of sav- 
ings banks, and it seems to me that it is important to get this uni- 
form law, and this suggestion of Mr. Hanhart’s is perhaps the best 
thing you could have. If the bill can be so framed, as he states, 
that certain securities would be segregated for the protection of sav- 
ings deposits, I think that should be done; on the other hand, 
there should be some arrangement by which only a portion of the 
capital would stand for these savings. 

If such a law is passed it would protect the deposits and enable 
the national banks to open savings departments in small places, 
where it is impossible for a savings bank to do business. 

Therefore, I think it is important that this Committee be appointed. 

Mr. Johnson, of Detroit—Just to remind you that there has been 
the appointment of a Committee on Savings Bank Laws and their 
deas are right in line with Mr. Hanhart’s suggestions, and the 
consideration of all these savings bank laws, and they in turn will 
unite with the Uniform Law Committee to bring about the very 
things that Mr. Flack suggests. 

Mr. Munson—I desire to say that I am unalterably opposed to the 
national bank going outside of its own business. I do not think 





the savings bank business is a proper one for a national bank, and 
the National Bank Act does not permit the national banks to do a 
savings bank business, and I do not think Mr. Chase would ever 
have passed that had he not so understood the act. It might per- 
haps be all right in small places where a savings bank would not 
be successful 

The savings banks loan upon actual property, for instance, real 
estate, and this should be its chief and the largest part of its assets. 
The national bank, oa the contrary, loans by credit. True, there 
are loans upon collateral, but after all is said anc done, the busi- 
ness of the national banks is mostly upon credit, not pon property; 
therefore, the national bank occupies one field and the savings bank 
nother And we should be opposed, and if I were in Congress I 
should earnestly vote against the extending of the powers of the 
national bank into the field of the savings banks And this reso 
lution offered by our worthy Secretary, making it necessary that 
the national banks shall invest their savings funds in the same 
securities as designated for the savings banks, to wit, bonds and 
mortgages. The good mortgages of any community can be taken 
up by the savings banks, and I do not believe there is any com- 
munity in this broad land of ours where a savings bank can’t take 
up a good first mortgage. That is their fair asset, and it belongs 
to them, and it woula be an injustice to the savings banks of a 
given city or town if that investment should be taken from them 
and turned over to a national bank. The savings bank must put 
its money out upon real property, to wit, mortgages or municipal 
bonds, whereas the national bank loans on credit. 

Mr. Hanhart—The national banks are doing that business now. 
We have 156 members among the national banks, and I have not a 
doubt but that there are over 800 national banks today doing a 
savings bank business. It is useless to discuss whether it is right 
or wrong; they are doing it, and I believe that it behooves us to 
see that they invest their savings funds in the proper way, instead 
of subjecting them to the ordinary commercial risks, and I believe 
we should step in and stop that by making them invest such de- 
posits in such securities as we ourselves invest in. It is not a 
question of the desirability of it; it is a condition which confronts 
us, not a theory. 
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At the same time, over and above all, our duty as directors and 
officers of savings banks is to safeguard the savings deposits all 
over the United States, whether they be made in State, national 
or savings banks, 

1 want to state my position as simply this: I am dealing with 
something that exists, not something that is in the future or may 
come up. 

Coionel Sprague—l move that the entire matter be submitted to 
the Savings Bank Law Committee. 

Mr. Creer—I usually agree in the main with our good Secretary, 
but now I must take an entirely opposite stand. In the first place, 
if you will look back, history will prove to any one that a savings 
bank department was never contemplated when that act was passed. 
The essence of savings bank security is in first mortgages, and the 
only provision in the National Bank Act that permits a national 
bank to use a first mortgage is to secure a loan. 

Now, then, the second is this: If the national banks want addi- 
tional privileges, want to broaden their sphere of action, they should 
be the one to take the initiative. We ought not to presume to say 
what the national banks should do or should not do. We would 
be the first to condemn any action on the part of the national 
banks as to what should be the privileges of the savings banks. 
Therefore, let us be consistent. 

Another thing, Mr. Hanhart says that he does not believe in making 
savings bank depositors preferred creditors in national banks. I 
would like to know what difference does it make to a savings de- 
positor in a national bank whether they invest their money in 
municipal bonds, or first mortgages, or anything else? If they 
make a large loss in a commercial loan, or a promotion or some- 
thing else, what investment shall be used to stem that gap? 

Mr. Hanhart—I propose to segregate those deposits. 

Mr. Creer—Then you cannot segregate those deposits in favor 
of the savings depositor without making after that a preferred 
creditor. 

Mr. Johnson, of Detroit—I again move that the entire matter be 
submitted to the Committee on Savings Bank Law. 

rhis motion was seconded and unanimously carried. 

Mr. Kauffman—In the paper this morning by M1. Creer on Un:- 
form Laws, he referred to the-necessity of uniform laws throughout 
the United States. 

I want to do a little boasting here. I don’t know whether you 
gentlemen are aware of what was done by the State of Washington 
at the last session of the Legislature. We passed an act, and I 
think I am safe in saying that this is the only State in the Union 
that has such a law today, exempting many deposits, securities, 
bonds and mortgages absolutely from taxation. Now, it would 
seem on first blush that to attempt to pass legislation of that nature 
in a State as largely agricultural as Washington would be an abso- 
lute physical impossibility 

But what I wish to say now is that our action, action such as we 
took, | think, would be proper, and would be the action to be 
taken by this Section in the attempt to pass any legislation. 

We made no attempt in the State of Washington to let it be 
known that the banks of the State were in any way interested in 
the legislation proposed. The legislation, the necessity for it, was 
brought about by the fact that the State Tax Commission that had 
been elected under a law passed two years ago has practically an- 
nounced to the banks of the State that they intended to tax every 
deposit that stood on the books that they could get at. We ap- 
poined a committee, members of the Executive Committee, to pro 
test against any such effort being made. We well recognized the 


fact that having some ten or twelve millions of savings deposits, ti 
the very fact was known, that if what was announced and the Tax 
Commission should attempt to tax those deposits as they stood 


n the books of the bank, it would.cause the taking of large 
amounts of that money which was invested in the State of Wash- 
ington into other Srates. We recognized the fact also that if we 
should go to the Legislature and request the passage of an act, we 
might just as well throw up our hands. We therefore started to 
work in the commercial bodies throughout Washington State; the 
Chambers of Commerce of Spokane, Tacoma and Seattle endorsed it 
We drew up circulars and letters; I myself had the privilege of 
preparing some forty-odd different letters, one from a merchant, 
another from a laborer, another from a manufacturer, and so on; 
each of them were signed genuinely by the merchant, the laborer 
and the manufacturer, but to have the arrangement in regular 
order we prepared them. Those letters were printed and sent in to 
the Legislature from all sides, and we passed the law without a 
dissent in the House and a few dissenting votes in the Senate. 

I believe that if this Section, in working against the adoption 
of any legislation, would adopt the method suggested by Mr. Teter, 
it would tend to create the proper sentiment which would work 
directly upon the members of Congress throughout the United 
States, and that we could defeat at any time any such proposed 


legislation 
INDEPENDENT AUDIT OF SAVINGS BANKS. 


The President—We will now take up the discussion of The 
Independent Audit of the Savings Bank. Anybody wish to be 
heard on that subject? If not, we will take up Mr. Kern’s paper, 
Deposits Received Evenings. 

Mr. Johnston, of Schenectady—I made a suggestion which I 
think may be valuable to Mr. Perine, and that is this: That in 
your audit, when your examining committee examines the assets 
of a bank, after the clearing house checks have been sent over— 


we have a very simple method, we send a sealed package, addressed 
to the cashier of the institution, and in that sealed package is 
placed a certificate to be signed by one of the officers of the 
bank, certifying that all of the checks enclosed in that package 
and appearing on the detailed ticket, are correct and valid, and if 
there be any exceptions they are fully noted. Afterward, if any, 
are not good and are returned for any reason, a full explanation 
is noted on this sheet that we send over. The result would be that 
it is impossible for a teller or exchange clerk to in any way put 
in a fictitious check. 

A Member—It has been our custom for several years past to 
turn over our affairs to the representative of an audit company 
for an independent audit, and I must say, as an auditor, it has 
been a source of great satisfaction to me. As an institution grows 
the minor details sometimes get away, and sometimes there are 
things existing that you are going to take up and at the same 
time forget, and it is a pretty good thing to be called to account 
by a depositor once in a while, and if it is of so much satisfaction 
to an auditor, it must be of increased satisfaction to your board 
of directors. We do not have the same audit company every year; 
we think it is best to change, because what one might pass over 
another would not. There is a statement of the number of certifi- 
cates and number of shares mailed to each stockholder; there is 
a statement mailed to each individual borrower of the amount of 
his loan and the property covered, if it be a mortgage, or the 
collateral, if it be collateral, and he is requested to sign it if it 
is cgrrect, or to note thereon if there is any discrepancy. These 
are inclosed in stamped envelopes and returned to the auditor 
Nobody in connection with the bank has anything to do with that 
mail. Our idea is to get the audit company in line about two 
or three weeks before our annual statement, so that they will have 
a chance to go through the whole of the affairs of the bank in 
that time and certify our annual statement, the copy of the report 
of the audit company being printed with the statement which is 
mailed to our depositors and members. 

Mr. Johnston, of New York—The gentleman made a reference to 
the system of auditing made by the Schenectady Savings Bank, of 
which I am Treasurer, and if for no other reason I wish to here 
recognize the effort. Perhaps a word from me would be of interest. 

At the time it was proposed to get out this detailed statement, 
giving the number and amount of every account, the officer who 
had in charge the matter wished to get the idea of some practical 
banker of long experience, and I know you will consider that he 
made a wise choice when he considered Mr. Sprague. Our bank 
people took right hold of it, and | wish to say this—not so much 
in praise of our Trustees as to give a little hint to the Trustees 
of the other banks—we have among the Trustees of our bank the 
manager of the General Electric Company, we have also the chief 
engineer of the American Locomotive Works, and we have a 
number of practical men, including a lawyer and two physicians, 
and I wish to say, if it had not been for the liberal mind of our 
Trustees, we would not have gotten out that. Now, I wish to say 
that the surrounding banks in our section wanted to know whether 
it was a success or not. The surrounding banks in our section 
during the year 1896 lost $650,000 in deposits; our bank, also in 
the same period, gained $700,000 in deposits. Now, you see, cer 
tainly, it did not have a bad effect, and I would like to say that 
the interest on the deposits was such as to encourage any one 
else who wishes to do it. 

J. W. Dinwiddie—Mr. Chairman, I would like to ask Mr. 
Johnston one question. About what percentage of the number of 
parties listed in that list ever gave you any evidence that they 
had seen the list? 

Mr. Johnston, of Schenectady—We were interested in just the 
same way in which the gentleman is now, and so we made 
inquiry. Our community is a community of working people, a 
savings community in every respect, and I do wish to say that 
there was not one single fault-finding case, and inquiry will prove 
that I am correct; there was not one word of fault finding among 
all the depositors. Only numbers are used: no names mentioned. 

J. M. Dinwiddie—I am interested in the scheme of advertising. 
The great value of that publication was in the advertising, but 
was it a good investment? 

Mr. Johnston, of New York—We did not take it up with that idea 
We had a body of Trustees who did not believe that when you 
put a dollar into one of the greatest institutions that the world 
ever had--a printing press—that you are sinking it. 

John Mitchell, Jr., of Virginia—I wish to say, Mr. President, 
that the meeting here has given me great pleasure. I regard 
those gentlemen at Schenectady as being “wizards.” I regarded 
that scheme as being a physical impossibility. I read the paper 
they sent down there to Virginia, and I even read the explanation 
of how it was of practical value, and I am of the opinion that it 
actually transcends anything that I have heard spoken of or 
put into practice. So far as the practical results are concerned, it 
gave information to every depositor, and I really think it will be 
a public benefit to every member of this American Bankers’ Asso- 
ciation, and that every member of this Association should be thor- 
oughly conversant with that system of advertising. I am glad to 
have met the gentleman, and I don’t know as I shall be able to 
do as he has done, but I am satisfied of one thing—that that plan 
will never be exceeded in the next one thousand years. 

The President—I think it would be a good plan for Mr. Johnston 
to send a copy of that paper to the Secretary. 

Mr. Johnston—He has one, but he can’t print it as he sees it in 
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the book. | would like to say, Mr. President, if | may, that our 
bank would be very glad to send a copy of that book and the paper 
to any one who would write for it 

Mr. Sprague, of New York—I do not believe that all the certified 
public accountants and audit companies could give what we want. 
Che crucial thing of knowing whether our amount of deposits is 
correct or not, as the Schenectady experiment has shown 1 do 
not see how a certified or public accountant can do that, and that 
is the one thing. 

One of the largest savings banks in New York employs a firm 
their time in 


of chartered accountants and they spend almost al 
checking over the expenditures, a very valuable thing, but it is 
ynly a mite in the savings bank sphere, it is only a minor guard. 
What we want is a sufficient system of knowing whether the 
amount due the depositor has been underestimated 

[ want to ask Mr 
tion of these twenty odd thousand balances cost? 

Mr. Johnston, of New York—About $1,000—-possibly a little ove 
We liad given us from the publishers, | believe, about 1,500 copies 
sratuity; we purchased about 5,000. We took the same type, 


Johnston one question: What does the publica- 


as 
rf surse, and cut it out and printed what we have given in the 
pamphlet. We sent out about t0,c00 of those, and you would be 


surprised to know the number of inquiries we had from Canada 
and all over the country, and we have still a supply on hand 
Che President--The time for the discussion of this paper is past, 


und we have to take up the discussion of Mr. Kern’s paper, enti- 


tled “Deposits Received Evenings.’”’ Does any one wish to discuss 


the matter? If not, under the head of New Business there has 
been a resolution offered and the Secretary will read it to you 
SUGGESTION rHAT SAVINGS BANK SECTION AND 


rRUST COMPANY SECTION MEET ON SEPARATE 
DAYS 

The Secretary reading) —““Resolved, The Executive Committee 

§ the Savings Bank Section are hereby instructed and directed 


to arrange so that at all meetings in the future the Savings Bank 


Section and the Trust Company Section each have a separate day 
for thei respective mecting Phi eselution 1s fered by M 
H. G. Harvey, Cashier of American Bank and Trust Company, 


Huntington, W. Va., and Vice-President for his State 

Ihe resolution was duly seconded 

Mr. Sprague—I would like to have our Secretary, who is well 
informed on the matter, state what he thinks, from past experience, 
from the last meeting at Hot Springs of the Executive Committee, 
is the probability of the Trust Company Section ever making any 
concession to us which will enable us to meet otherwise than we 
have today 

The Secretary—I don’t believe there will be any concession made 
Che probability is that even if we take half a day, I hardly 
believe it would be satisfactory to you gentlemen. One day is little 
At all events, the 
They are the older 


enough time 1 you meet only once a year. 
Trust Section is not going to give up the day 
Section Now, [ made a little canvass last year and asked our 
g we 





members whether they would come on Monday, supposi 
would say that Monday would be our day, and the responses were 
ilmost unanimous in favor of Monday; still, if there are any gentle- 
men here today who seem to have doubts as to the gentlemen 
coming here the day before the usual day, and I think that if you 
leave the matter to the Executive Committee, they will endeavor 

bring about such an arrangement, that you will have a meeting 
which will not conflict with the Trust Company meeting 

It was moved and seconded that the matter be referred to the 
Executive Committee 

Motion carried 

The President--The next order of business is the report of the 
Nominating Committee ‘ 

NOMINATIONS AND ELECTIONS. 


The Secretary read the report of the Committee on Nominations 
For President—Lucius Teter, of Chicago, III. 
For First Vice-President—!. H. Johnson, of Detroit, Mich 
For Vice-Presidents: 

Alabama—Eugene F. Enslen, Birmingham 

California—J. B. Radford, Los Angeles. 

Connecticut—Lyman S. Catlin, Bridgeport. 

I!linois—M. H. Greenebaum, Pontiac 

Indiana—L. G. Tong, South Bend 

lowa—J. M. Dinwiddie, Cedar Rapids. 

Louisiana—G. A. Blaffer, New Orleans. 

Maine—E. A. Noyes, Portland 

Maryland—Robert M. Roth 
Massachusetts—Frederick G 





Baltimore. 
ichols, Fitchburg 





Michigan—Charles F. Collins, Detroit. 

Minnesota—F. Otto Willius, St. Paul 

Missouri—Thornton Cooke, Kansas City. 

Montana—E, P. Chapin, Butte. 

New Hampshire—J. E. Fernald, Concord. 

New Jersey—Adrian Lyon, Perth Amboy. 

New York—Everett Smith, Schenectady 

North Carolina—W. L. Scales, Rockingham. 

Ohio—E. Wiebenson, Cleveland. 

Oregon—Lansing Stout, Portland. 

Penunsylvania—C. Le Rue Munson, Williamsport. 

South Dakota—H. R. Dennis, Sioux Falls 

Tennessee—J. H. Smith, Memphis. 

Vermont—C. P. Smith, Burlington. 

Virginia—R. M. Kent, Jr., Richmond. 

Washington—E. Shorrock, Seattle. 

West Virginia—H,. C. Harvey, Huntington 

W isconsin— 
rhree members of the Executive Committee to serve three years 
oF . Robinson, Vice-President, Eutaw Savings Bank, Balti 
more, Md 

J. H. Hass, Cashier, Scott County Savings Bank, Davenport, la 
Alfred L. Aiken, Treasurer, Worcester County Institution for 
Savings, Worcester, Mass 
One member to fill vacancy, to serve a year 
Van Oven, Pre ent, Beloit Savings Bank, Beloit, Wis 

rhe President—Gentlemen, you ve heard the report of the 
Committee on Nominations. What is your pleasure? 

lt was moved and seconded that the report be adopted, thereby 


the nominees as shown by the report 











Carried 
Che President—Mr. Teter, will you accord me the pleasure of 





coming upon the platiorm? It is my great pleasure to tender you 


your badge of office, which I hope you will receive, and with it the 
courteous and kind treatment that all the members of this Section 
have given to the President about to retire. (Affixing pin to Mr. 
Peter’ coat.) 

The newly elected President assumed the chair. 

President Teter—Mr. ex-President and Gentlemen—I thank you 
most heartily for this honor, and if anything that I can do during 
the coming year will be of value to you and the members of our 
Section, it will be done most cordially. If you will give to me and 
the officers of the Section the same help that we have had, I know 
that we will get through the year most beautifull 

The hour is very late and the Board Walk very attractive, so I 
vill not attempt to make any lengthy argument, but I cannot help 
remembering the day, in 1902, when a few of us met in the St 
Charles Hotel, New Orleans, and started this Section. Each vear 


ve have shown an increase, and this year, with a total strength of 


ver 1,200, we are the banner Section of a banner Association. 

One of the things I] hope we can do this year is to carefully in 
terview our members with a view to learning just what savings 
banks are not members of our Section, and to find out, if we may 
vhy they are not members, and if possible to bring them in. We 
ive been moving rapidly, but I still feel that we should have more 
members [ bespeak your co-operation in this matter. If any of 
you know savings banks that are not members of our Association 
and our Section, will you endeavor to bring them in? And if you 
cannot do so, find out, if possible, the reasons why, and we will 
see if in any way we can fix things so they will be brought in. 
Gentlemen, I thank you. (Applause.) 

President Teter—If the newly elected Vice-President will come 
forward, I will have the pleasure of presenting him with his badge 
f Office. Mr. Johnson. 

First Vice-President J. H. Johnson—I thank you. 


RESOLUTION OF THANKS. 

The Secretary—The following resolution, gentlemen, is usually 
offered at the close of our meeting, ang is as follows: 

Resolved, That the thanks of the Savings Bank Section of the 
American Bankers’ Association be tendered to the bankers of At 
lantic City for their courteous reception, and to the owners of the 
Marlborough-Blenheim Hotel for their pleasant and generous treat 
ment of our delegates 

The motion was seconded and carried. 

The President—There will be a meeting of the Executive Com 
mittee of the Savings Bank Section immediately after the adjourn- 
ment of this meeting. Will the members of the Committee please 
meet promptly at the front here? Is there any gentleman who has 
any further business to bring before this meeting? If not, a motion 
to adjourn will be in order. 

It was moved and seconded that we now adjourn 

Motion carried. 

Adjourned. 


UMI 

















(CLEARING HOUSE SECTION 


AMERICAN BANKERS’ ASSOCIATION 


First Annual Meeting, Held in Atlantic City, September Twenty-Fourth, 1907. 





ATLANTIc City, September 24, 1907 
rhe meeting of the Clearing House Section of the American 
Bankers’ Association was called to order Tuesday morning, Septem 
ber 24, 1907, by Vice-President Fred. E. Farnsworth, owing to the 


absence of President Walker Hill. Mr. Farnsworth spoke as 
follows: 
Vice-President Farnsworth Gentlemen, as this is a meeting of 


the Clearing House Section and the President, Mr. Walker Hill, 
is absent, as Vice-President | call the meeting to order. I shall 
take the liberty, however, of calling upon Mr. August Blum, Chair- 
man of the Executive Council, to preside. 

[ would say, in connection with our meeting this morning, that, 
while we have a regular program, that it is open to discussion, and 
[ wish the gentlemen who will take part will announce their names, 
as it is the purpose ‘of the officers, after the meeting is over, to 


publish the proceedings in full. Mr. Blum needs no introduction 
to this body of bankers 
Chairman ‘Blum—The first is the report of the Secretary 


Report of the Secretary. 

Mr. President and Gentlemen of the Clearing House Section of 
the American Bankers’ Association—You are all no doubt fa- 
miliar wth the object of this organization. Established as a con 
ference of clearing houses, September 6, 1899, and organized as a 
Section of the American Bankers’ Association at St. Louis, Mo., 
in October, 1906, the following’ resolution embodies up to the pres 
ent time the line of work in which the Conference and the Section 
have been engayved 

Resolved, That th« practice of charging exchange for the 
handling of out-of-town items is just and proper, and within the 
scope of legitimate banking; therefore, all bankers, both city ane 
country, are entitled to receive the benefits of the same. 

There can be but one opinion, and that is that the banks of the coun 
try should have what rightly belongs to them in the way of charges 
for the enormous amount of business which is now done for 
nothing. The evil is so deep-seated that it will take years to eradi- 
cate it, and the interests of certain sections ot the country are so 
closely interwoven that concerted action must be taken by these 
ections to accomplish results 

During the year your Executive Committee has held four meet- 
ings—St. Louis, Mo., October 16, 1906; Hot Springs, Va., May 7, 
1907; St. Louis, Mo., September 11, 1907, and Atlantic City, N. J., 
September 23, 1907. 

Reports from the various cities indicate that the movement is 
gradually working in the right direction. The cities which have 
adopted new rules within the last two or three years are well satis 
fied with the results obtained, and this is particularly so with the 
cities of Chicago, New Orleans, St. Paul, Minneapolis, Duluth and 
Detroit. The cities of Nashville, Memphis, Louisville and Knox- 
ville have recently adopted new rules regulating collections, making 
charges on all items excepting those originating with constituent 
banks. The cities of Cincinnati, Cleveland and Baltimore have ap 
pointed committees who are formulating new rules, and it is ex 
pected that these rules will be submitted to the clearing houses of 
the respective cities in the near future. 

St. Joseph, Mo., was the first city in the country to adopt clear 
ing house rules for the regulation of exchange charges. These 
rules have been in force since 1888 

During the past year your Secretary has visited quite a number 
of the largest clearing house cities and has found that only one 
sentiment prevails, and that is, that the bankers of the country 
should give their hearty support to this movement, and that eventu 
ally great good will be accomplished. 

The situation in the Middle West is this: More radical change 
cannot be taken until the cities of Chicago and St. Louis can get 
conmtiies on a system of charges on checks received from their 
country correspondents, and while it can be expected that the 
smaller cities may make some changes, such rules as are now in 
force in New York and New Orleans cannot be expected to be 
adopted in the Middle West until the larger cities fall in line. 

Since our meeting of a year ago, headquarters of the Section 
have been established in Detroit. Offices in one of the best office 
buildings are maintained in connection with other banking organ- 
izations of which your Secretary is Secretary, and these offices 
have been provided at a nominal expense for rent and clerical help 

Immediately after the organization of the Section in St. Louis 
last year, an effort was made to secure for the Section the mem- 
bership of the clearing houses of the country, and also to compile 
full information regarding the various clearing houses, copies of 
their rules and regulations and number of banks in the various as 
sociations, also names of officers. From this information we have 
compiled ‘the ———s. facts: 


Number of Clearing Houses in the United States............ 133 
Number of Clearing House Members of the Section........ o8 
Number of Non-Member Clearing Houses: 

Oldest Clearing House in the Section, Boston, Mass.......... 1856 
Youngest Clearing House in the Section, Port Huron, Mich.. 1907 
Largest Clearing Sect in the Section, Boston, Mass...... - _— 
Smallest Clearing House in the Section, Zanesville, O...... anks 
Number of Clearing Houses Incorporated.......... 2, Gon Rai 
Number of Clearing Houses voluntary organizations.......... 

Number of Banks in Clearing Houses Membership.......... 643 


I wish to express my appreciation to the officers and members 
of the Executive Committee for their hearty support in this work 
during the past year. 

All of which is respectfully submitted. 

Frep E. Farnsworth. 


The Chairman—Gentlemen, you have heard the report of the 
Secretary; what is your pleasure? 

(On motion made and seconded the report was accepted an:l 
placed on the records.) 

The Secretary—Allow me to say, Mr. Chairman, that in compiling 
the information I did, I sent out a few weeks ago letters asking 
for information, but about all the information I was able to compil 
was what is embodied in this report. 

The Chairman—The next order of business is the report of thi 
Chairman of the Executive Committee. 

The Chairman—The next order ‘of business is action on tli 
ecommendations of the Executive Committee. We have no recom 
mendations, therefore no action, but perhaps this is the plac 
where any new recommendation or motion might be properly 
brought in and the Chair is willing to entertain them. There 
seems to be none to entertain, gentlemen. The next order of 
business on the program is an address on Exchange Charges by 
sol. Wexler, of New Orleans. 


Address on Exchange Charges. 


Mr. Sol. Wexler—Mr. President and Gentlemen: I only learned 
n the day of my departure that I was expected to make a few re- 
marks on the subject of Exchange Charges before the Clearing 
House Section of this Association, and being unprepared and com 
pelled to speak extemporaneously, I therefore have the right to ex 
rect your indulgence for any shortcomings. 

In the study of the various problems connected with the banking 
business I have found in my experience that one of the most difh 
cult solutions is the regulation of charges for the handling of 
collections. Nearly every banker has different views as to tle 
vest method of carrying on this branch of the banking business, 
though very few seem to be fixed in their opinions as to the most 
satisfactory method. I take the position that every service that is 
performed by a bank should be compensated for in a direct charge 
ind that every banker should charge a reasonable fee for the col- 
lecting of items which have been sent to him. The subject under 
discussion should properly be divided into two distinct sections 
First. That which treats of the handling of collections for the local 
depositor, commonly known as counter items. Second. The hand- 
ling of items received from corres yonding banks. 

In our experience we have found it impossible to properly regu- 
late the charge for the collections of local depositors, without a 
binding clearance house rule and forcing each bank to levy a uni- 
form charge for all items drawn on the same point and fixing 
therefor a penalty for any infraction of the rule. Without such 
a clearing louse regulation in the severe competition for business 
the inconsiderate depositor has been in the position to force his 
bank to handle a large amount of collections withdut any charge 
whatsoever, and has a even to the extent of mis-state 
ments of facts, used one bank against another in bringing about 
a reduction of charges which he ought rightfully to pay. The 
reasonable and consistent customer of a bank who is willing to al- 
low it to make a fair profit on the turn-over of his business by rea 
son of the very fact that he is fair and he is compelled to pay 
the charge which the exacting depositor evades, it would seem as if 
among such a high class of men as are engaged in the banking 
business that no penalty would be necessary to enforce the regula- 
tion so manifestly to our interest, but experience has taught us that 
the temptation to secure good accounts by concessions of one kind 
or another makes it necessary to impose a penalty of some kind 
In our city the penalty has been fixed at the modest sum of $5,000, 
and it is needless to say that up to the present time we have had nv 
infraction of the rule. I will add further that after the first few 
weeks when these regulations went into effect we have had no com 
plaints whatsoever and the trade at large appears to be _ perfectly 
satisfied with the reasonable charges which are now imposed. nor can 
we see wherein our city has lost any business which can, strictly 
speaking. be looked upon as desirable. 

The cecond branch of the question, namely, that referring to the 
handling of collections for corresponding banks, is much more dif- 
cult of solution for the reason that the levying of one charge of 
one city frequently has the effect of diverting the business to the 
neighboring city which has no such regulations in effect, and for 
this reason most of the larger commercial centers have been unwill 
ing to pass rules for the collection of their correspondent banks’ 
items until such time as some unanimity exists among the various 
clearing howse cities, and which it is hoped the efforts of this Asso- 
ciation will accomplish. The fault of a great many bankers is what 
appears to be an insane desire to show large footings, irrespective of 
profits ; and by sending out very large par lists they attract to their 
institutions a tremendous volume of business entinehy out of their 
territory, which they handle not only at an actual loss of the ex- 
change charge, but frequently at a net loss of interest in not exact 
ing a sufficient amdunt from deposits to cover the items for the 
length of time which they are in transit. This applies, of course, to 
banks which have not a proper system of account analysis. Other 
banks which analyze carefully the workings of their bank accounts 
exact from their correspondent bank deposits which they calculate 
will be sufficient in the earning of interest to compensate for the 
loss of time and loss of collection. The bank, therefore, which car- 
ries with another bank a free de ~_~ sufficiently large in volume 
is actually paying in its loss of interest just as much for the 
handling of its collections as if they paid a direct charge upon 
each item. They are therefore only deluding themselves in the be- 
lief that they are having their collections handled at par, when such 
is not really the case. 
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1 my nversation with bankers in other cities I find that the 
pediment of carrying out their plans of reform in this branch 
usually laid to the trust companies and savings 
] } 








the business 
inks, which, it appears to me, can be very easily overcome 

iking it impossible for any clearing house bank to clear for any 
nember which has not by resolution of its Board of Directors in 
writing expressed its willingness to abide by the rules of the Clear 








ng House Association | merely mention these clearing house 
matters, knowing that some cities are confronted with the same 
lifficultic with which we have had to contend, and hoping that our 
experience may be of some benefit to them It is to be hoped that 
by the time of our next Annual Convention we will have brought 
all of the clearing house cities into this Section of the Association 
ind that we will then be able to form some general rule by which 
bankers locat particular State shall levy a uniform charge 


items drawn on that particular State, so that 
general of routing items at least direct 
it is drawn instead of as at present, rout 
ng through various cities and States in order to effect the legiti 
mate exchange charge 


for e collect 
the custom 
t the State 





CALL OF CITIES. 





e Chairman-—You have all been entertained and interested in 
the remarks of Mr, Wexler, and I believe I voice the sentiment of 
this meeting when I express my thanks for the address he has 
given us We have now as the next order of business the call of 
the cities represented I call first one who it may be said of is 
the first in war and the first in peace and the first in the hearts of 
this siation—Col. Robert Lowry, of Atlanta. ( Applause.) 

Mr wry--I wish to say to the gentlemen that Atlanta has had 





fixed charges since 1893 We have had these rules ever since that 
terrible time in 1893. We had been working for nothing and 
losing money, but since that date we have had fixed charges, and 
our customers think it is all right. We have made them all over 
lately—it simplifies them, and I will take pleasure in sending you a 
copy of the resolution, Mr. Secretary 

[ think Mr. Wexler sounded the note when he said that we 
should follow up people who don’t want us to work for nothing, and 
we are now in a position here in this Clearing House Section to do 
a great deal of good. We find that a customer keeps an account 
with us who will send his checks to New York for $7. But we 
have now broken that thing up, and it is an imposition to have 
people have us exchange for nothing and know that he sends a 
check where the fees are $1.50 for collection. There is a gentleman 
n this house, and I believe he is the first Chairman of the Section 
Mr. Fenton, of Chicago—who probably would have been up here 
now but because of his extreme modesty, which has prevented 
him from coming up here before. We heartily agree with all these 
lings that are for the good of the people and for the good of the 
inks 

The Chairman—I will now call upon Mr. Ruggles, of Boston 

Mr. Ruggles—Gentlemen, the report from Soston is that we 
idopted a schedule of charges in June, 1899, and our charges are 
same as New York and everybody seems to be satisfied. I 
vould hke to make a suggestion in that connection, and that is that 
the number of clearing house cities be enclosed in a square and 
the rumber of banks be enclosed in a circ and if this will be 
idopted it will be much more easily read on slips I believe that 
I adoption of exchange charges should be universal throughout 
the country. Boston began to talk of charges in 18 but did not 
idopt it until 1890. 

The Chairman—Then we will call on Colonel Wilcox. 
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Mr ilcox is not joined this Section yet, but th 
ic » b t ippointed four delegates The sits 
n in our it unique In 1897 we put in force 
rges which became operative in 1808. The subject of charging 
eryone came up in June and we passed certain resolutions to that 
end Their action, however, was postponed until the early part of 
Oct and we have every reason to believe that in October we will 
lo something along the line Our greatest trail is Philadelphia 
Our people are inclined to go to Philadelphia We think we have 
da neds 4 committee has been appointed to go to Phil 
ia confer with the bankers and see what the chances ar 
thei lopting charges. and have | 1 since I have been down 
e that it is possible for us to ething with Philadelphia, 
1 if we can do something witl we will; if not, we car 
mething without them 


The Chairman—We will now hear from Mr. Van Vechtet 
Mr. Van Vechten—Mr. Chairman, gentlemen, the rule in Chi 




















ro was adopted very satisfactorily indeed I been very 
few complaints During the first six months t was s e littl 
friction, but during the ist vear there has been no difficulty w 
I will say, however, that some persons wer driver “ 
from Chicago by this rule Several concerns opened accounts 
th cities, but so far as ow there is no diminution ir 
ywn balance at home—they simply carried their balances else 
he nd loaded the burden on other cities. Of course, if we 
ld have a rule which would be general in its application all of 
s would be done away with. Chicago has adopted no rule r 
rdin t country banks, but so far as I know the clearing 
»f Chicago have not put in any concessions yet fro regular 
We ometimes hear of some newer institutions offerin 
f that kind The new rule is working fine 
hopet f getting St. Louis to line fa rul hw 
eral in application, treating « city ers and « eu 
tomers which is the only fa ay to d (Ap 
I ( nan—-I will now call ¢ Mac) l, of 
M Macl) il M hairma gentlemer I re ‘ t t 
n regard to Buffalo we co is sust senead bac , - in 
wssible to be We ive no edu f « Ss g 
was appointed on a committe trying to see f we 1] not 
pt a schedule of charges veral months we succeeded it 
afting a schedule, but as tt been accept ind put into 
e. Our clearing house is in the same condition as Mr. Wexler 
Ils us New Orleans is in There is practically n ther authority 


needs unanimous consent to get any other condition. I am very 
interested in that and although I am President of the Clearing 
ise I have been unable to do anything to interest our peoy 
e danger is in buying your business and getting a big re 
u have to get in debt loans. I hope we shall be able to bring 
iffalo in in the near future. 
The Chairman—We will now hear from the gentleman from 
Cleveland, Mr. ncher. 
Mr. Fancher—In the early part of the summer a committee was 














appointed to make some sort of a schedule 1 would say, ‘iow- 
ever, that we are working for and hope to adopt something later om 
ich, if it is in order, | would like to offer as a resolution. 


The Chair ruled that it was in order 

RESOLUTION ADOPTED BY THE CLEVELAND CLEARING WOUSE. 

\t a regular meeting of the Cleveland Clearing House Associa- 
‘ eld this day at the office of the Association, a quorum being 
esent, the following resolution was offered by Mr. E. R. Fancher: 

Different systems of ascertaining and reporting the 
business going through the clearing heuses of the coun- 
try are now in vogue; therefore, 

Be it Resolved, As the sense of this, the Clevzland Clearing House 
Association, that the Clearing Hceuse Section of the American 
Bankers’ Association be requested to devis. a general system of 
accounting, for adoption by the Clearing House Section at its next 
imnual convention, and recommend its adoption by the clearing 
houses of our country 
Chairman—lIt is now in order 
1 committee 

Col. Lowry—I would move that thy: be referred to the Executive 
Committee to carry out instructions. 

It was moved and seconded ani carried that the question be 
referred to the Executive Commitree of the Clearing House Section 
for action 

he Chairman—lI shall have to cut out some of the cities owing 
to lack of time. I think we ought to hear from Detroit. If Mr. 
Wing will tell us about the situation in Detroit we will be obliged 
to him. 

Mr. Wing—Seven or eight years ago they adopted a schedule and 
that was followed for some time, but we found that the other cities 
were adverse to the rules and that rule was changed some years 
ago. It was made obligatory to New York, Philadelphia, Pittsburgh, 
Louisville, Indiananolis, St. Louis and Chicago. We left out Buf- 
falo, Cleveland, Toledo and Cincinnati, which I think a great many 
of us thought was a mistake—that when we sought to correct the 
thing we should have gone through all the cities. The same com- 
plaint is made in Detroit as in other cities. We cannot do anything 
unless other cities do it. But since the rules were adopted there 
has been no complaint whatever, and I think a great many are 
that we did not put in the other cities. It has worked very 
ctorily indeed. 

Chairman—I would ask Mr. Mitchell, of Pittsburgh, 
to tell us about the situation in his city; if he is not here, we would 
like to hear from Mr. Ramsey. 

Mr. Ramsey—Pittsburgh is not a member of this Clearing House 
Section, but I am down here to get information and see if it is 
desirable for us to join the Association or not. I think like Mr. 
Wexler, unless the clearing houses all over the country combine it 
could not be made a success. In New York City alone there are 
a number of trust companies who are not members and who are 
collecting items all over Pennsylvania in direct competition, and 
think nothing can be done. Unless all the clearing houses are made 
to join it, it could not be made a success. I am glad to be a 
member of this meeting. 

The Chairman—There yet remains to be heard from our friend 
from beyond the Rhine. I would ask Mr. Guckenberger to tell us 
of his city. 

Mr. Guckenberger—We have not been able up to the present time 
to adopt the schedule. The committee has, however, worked out a 
very profitable and satisfactory system for the Clearing House of 
Cincinnati We have thirteen members in this Association and 
added one more this year, which makes fourteen. We are in hopes 
that when we go back and report as to what has been said here 
we will so encourage the few bankers who have been holding our 
plans up to reconsider and approve them. 

Mr. Camphell—I came here to gather information rather than to 
impart it. I was particularly struck by the conversation of a mem- 
ber of a clearing house where they had taken this up, and they 
charge s cents for every draft they wrote If we could get 5 cents 
for every draft and not furnish any individual check books, we could 
save quite a great deal. 

Member from Rochester—We organized a clearing house about 
eighteen years ago, and it was a success from the start, and I 
should be pleased to furnish any member with our constitution 
ind would be ad to furnish any suggestions which they might 





tu make a motion to appoint 
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NOMINATIONS AND ELECTIONS. 
Colonel Lowry—I move that a committee be appointed by the 
Chair to nominat ificers for the ensuing year 
The Chairman—It has-been moved and seconded that the Chair 





point a committee to nominate officers for the ensuing year 
What will you do with the question? 

The motion was put and carried 

The Chairman—I appoint for that committee Mr. R. I. Lowry, 


f Atlanta; C. A. Paine, of Cleveland; E. E. Crabtree, of Jackson- 
le on, of St. Louis; Frederick Kasten, of Mil- 
ukee, and Ralph Van Vechten, of Chicago 
" " of 




















The meeting took a recess ile the Committee retired to act 
n the nominati 
Upon calling the meeting to order, the Chairman of the Commit 
n N Mr. Lowry, report is follows 
4 suggests the following officers for the ensuing 
For President: August Blum 
For Vice-President: E. C. MacDougal 
I xecutive ( mmmittee 
Mr. Guekenberger, of Cincinnati, three years 
Mr. Fancher, of Cleveland, three years; 
Mr. Hutchinson, of Kansas City, thre years: 
Mr. Cl in, two years; 
M \ t; Pittsburgh, t years; 
Mr. Sol New Orleans, two years. 
The ¢ ! u ave heard the nominations. What is your 
easure 
It was ind seconded that the report of the Committee be 
lopted 1 e gentlemen nominated declared elected 





Motion carried 

Colonel! Lowry—l suggest that the Executive Council meet im-. 

mediately after the adjournment of this meeting and select its 
Chairman and Secretary 
It was moved and seconded that the meeting adjourn. 
Motion carried. 
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The Girard National Bank, Philadelphia 





CAPITAL : - - $2,000,000 
SURPLUS and PROFITS - - 3,650,000 
DEPOSITS - - - 28,500,000 
FRANCIS B. REEVES, Fresident. RICHARD L. AUSTIN, Vice- President. 


THEO. E. WIEDERSHEIM, 2d Vice-Pres’ t. JOSEPH WAYNE, Jr., Cashier. 





Accounts of Banks, Bankers, Corporations, Firms and Individuals Invited. 


The Chase National Bank 


OF THE CITY OF NEW YORK 
CLEARING HGUSE BUILDING 
United States Depositary 
(August 22, 1907) 
Capital, $5,000,000 
Surplus and Profits (Earned), $4,641,000 Deposits, $62,354,000 


‘ B. HEPBURN, President. A. H. WIGGIN, Vice-President. 
- tk STALKER, ‘Cashier. C. SLADE, Asst. Cashier. 
S. MILLER, Asst. Cashier. cE. A. LEE, Asst. Cashier. 
W. E. PURDY, Asst. Cashier. 


DIRECTORS. 





wher. 


HENRY H. i i Chairman. JAMES HILL, St. Paul, Minn. 
GEORGE F. BAKER. A. BAe ON HE PBURN. 
OLIVER H. PAYNE. JOHN I. WATERBUR 
GRANT B. SCHLEY. ALBERT H. WiccIN. 


GEORGE F. BAKER, Jr. 
We Receive Accounts of Banks, Bankers, Corporations and Firms on favorable terms, and shall be pleased to 
meet or correspond with those who contemplate making changes or opening new accounts. 
FOREIGN EXCHANGE DEPARTMENT 


Franklin National Bank |]HE ELIOT NATIONAL BANK 


PHILADELPHIA OF BOSTON 





Organized 1900 





Capital - = — $1,000,000 
Capital, . . . . ~.  $4,000,000.00 








Surplus and Undivided Surplus Earned - 1,000,000 
s+ + +. + 2,320,000.00 —_—_— 
Deposits, . . . . . 26,000,000.00 Undivided Profits = 215,000 
OFFICERS 
J. R. McALLISTER, President 
; I R 
E. P. PASSMORE, Cashier OFFICERS 
C. V. THACKARA, L. H. SHRIGLEY. HARRY L. BURRAGE, GARRARD COMLY, 
Asst. Cashier \sst. Cashier President View Pueeinent. 
WILLIAM J. MANDELL, WILLIAM F. EDLEFSON, 
Cashier. Asst. Cashier 
Foreign Exchange Department WILLIAM P. BAILEY, LOUIS HARVEY, 
WILLIAM WRIGHT, Manager Asst. Cashier. Asst. Cashier. 











Our San Francisco Office 


is now permanently located in the center of the 
financial district—occupying the ground floor of 
the firm's new Banking and Office Building at 
Nos. 424-430 California Street. From this office 
is handled all the firm’s business in the Pacific 
Coast States, including active dealing in the prin- 
cipal Pacific Coast Bond issues of an investment 
character. Attention is invited to the superior 
acilities offered for the purchase and sale of 


securities in that market. 


Correspondence invited. Address nearest office 
N. W. HALSEY & CO. 
Bankers and Dealers in Bonds 


PHILADELPHIA 


1429 Chestnut Street 


NEW YORK 
49 Wall Street 





eh ‘i j 








CHICAGO 


152 Monroe Street 


SERGRE Bisbei Li ddad 
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SAN FRANCISCO 
424 California Street 
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Anion Crust Company 


UNION TRUST BUILDING, DETROIT 
Capital, $500,000 Surplus and Profits, $450.000 
Transacts a general trust business 


BOARD OF DIRECTORS 


D. M. FERRY TRUMAN H. NEWBERRY ELLWOOD T ec 
3 J. _ CHARLES A. DUCHARME GEORGE HENDRIE 
E. F, HARRY A. CONANT ALBERT L. STEPHENS 
C Ya \S. STINCHE IELD CHARLES L. PALMS PAUL F. BA AG LEY 
HENRY RUSSEL D. C. WHITNEY BURNHAM S&S. Cra nn 
ELLIOTT T. SLOCUM PHILIP H. McMILLAN GEORGE B. REMI 
HERBERT FE. BOYNTON 











Established 1871 


WHITNEY 
STEPHENSON 
GEO. B. HILL & Co. & COMPANY 


244 FOURTH AVENUE 
PeTTSQUNGR, Pa. Bankers and Brokers 


ESTABLISHED 1868 





W. I. Mustin John D. Nicholson 


Ground Floor Frick Building 


PITTSBURGH, PA. 





Dealers in 


Stocks 


and 


Bonds 








MEMBERS 
Pittsburgh Stock Exchange 
New York Stock Exchange 
sneithintian Chicago Stock Exchange 


Pittsburgh Stock Exchange. 
American Bankers’ Association. 





Cable Address, ‘‘Burton, Pittsburgh.’’ 


f ‘ OLDEST PITTSBURGH MEMBERS 
+782 . 
Bell raerue 781-78 a OF NE YORK STOCK 
P. & A. 781 Main. w 
EXCHANGE 


























ESTABLISHED 1868 


ISIDORE NEWMAN & SON 


BANKERS AND BROKERS 


212 Carondelet Street, 25 Broad Exchange Building, 
NEW ORLEANS. NEW YORK. 


High-grade Securities for Investment a Specialty 


























THE AUDIT COMPANY })] DEVITT, 
OF ILLINOIS TREMBLE & CO. 


BANKERS 





1137 First National Bank Building 


CHICAGO MUNICIPAL 
CORPORATION 


SPECIALISTS IN AUDITING AND BON DS 


SYSTEMATIZING PUBLIC SERVICE 
CORPORATIONS 











Choice issues of 5 per cent Gas 
and Electric Companies and Elec- 
tric Power Bonds. Send for 
special circulars. 


C. W. KNISELY, C. P. A. 


PRESIDENT—MANAGER 





REFERENCES : FIRST NATIONAL BANK 
LEADING BOND HOUSES DEALING IN GAS. 
ELECTRIC AND RAILWAY SECURITIES BUILDING, - - - CHICAGO 





























Market and Fulton National Bank 


OF NEW YORK 











Capital, - . ° ° : $1,000,000 

Surplus, . . - . . 1,000,000 

Undivided Profits,  - - - 500,000 
ALEXANDER GILBERT - - - President THOMAS J. STEVENS - - - Cashier 
ROBERT A. PARKER .- - Vice-President JOHN H. CARR - : : - Asst. Cashier 


Accounts Received on the Most Liberal Terms Consistent with Sound Banking 


CAPITAL $250,000 SURPLUS $250,000 


The Intetnational Trust Company 


DENVER, COLORADO 














Facilities for management of all kinds of 
Trust Business. Acts as Agent or Repre- 
sentative of Eastern Corporations. 





D. H. MOFFAT, F. B. GIBSON, S. G. GILL, 
President. Vice-President. Secretary. 


~Q 








THE OLD NATIONAL BANK 


GRAND RAPIDS, MICHIGAN 


Our reputation for prompt collections in MICHIGAN is well known. 
Largest and Oldest Bank in Western Michigan 


Capital Stock, - - =- = $800,000.00 
Surplus and Undivided Profits, 596,206.00 
Deposits, - = = = = 5,343,830.00 


THE GRAND RAPIDS 
NATIONAL BANK 














MICHIGAN 
TRUST 


CO. of Grand Rapids, Mich. 


GRANO RAPIOS, MICHIGAN 


= My ] 


SS 


CAPITAL, - - - ~- $200,000.00 
Supluy, - - - - 250,000.00 
Additional Liability of Stockholders, - 200,000.00 
Deposited with State Treasurer,  - 100,000.00 























} 
‘DIRECTORS 
| Wittarp BARNHART S. B. Jenxs 
James M. Barnett Wx. Jupson 
Darwin D. Copy J. Boyp PANTLIND 
j W. W. CumMer, JAcKsSoNvVILLE, FLa, Epwarp Lowe 
4 FE. Gotpen Fiver, Firer Crry SAMUEL SEARS 
I. A. GorHam Wa. ALven SMITH 
luos Hume, MusKEcon Dubey E. Waters 
THomMas HEFFERAN T. Stewart WHITE 
Harvey J. Hoviister Lewis H. Witney 
Henry IpeMa 
OFFICERS 
cowie ©. WITHEY, Prest. 
VILL ane BARNHART, 1st, Vice-Prest. 
HENRY IDEMA, 
UNITED STATES DEPOSITARY NS A. G ;ORHAM. 
Be ee oe i GEORGE HEFFER Secy. 
CAPITAL AND SURPLUS $665,000. CLAUDE H AMILTON, Asst. Secy. 
OFFICERS Acts as Executor, Administrator, Guardian, Trustee, Re- 
DUDLEY E. WATERS. Pres ceiver, Assignee, etc. Loans Money on Real Estate and 
CHAS. S. HAZEL TINK View Pres Collateral Security. Takes entire char, of Property. 
JOHN E. PECK, Viee Pre Audits books. Has High Grade Bonds and other Securities 
M DAV 18, ( they ier for sale. Send for copy of our pamphlet entitled ‘‘Laws of 
L. BENJAMIN, Ass'’t Cashier Michigan Relating to the Descent and Distribution of Prop- 
ARTHUR . “SLAGIIT, Ass’t' Cashier erty.” 
CHILD, HULSWIT & CO. 
INCORPORATED 
DEALERS IN 
Gas and Electric Securities 
Public Service Utilities reorga- 
nized, financed and operated. 
| OFFICES: 
MICHIGAN TRUST BUILDING, GRAND RAPIDS, MICHIGAN 
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INVESTORS 


have the positive assurance that 
Railroad and other Bonds issued 
through us have been subjected to 
the severest legal scrutiny and ex- 
pert examination, and that this 1s 
the basis of our recommendation. 

We invite the correspondence 
of purchasers of safe and_profit- 
able Investment Bonds. 


E-VERSZ & COMPANY 





BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 





THE PHENIX NATIONAL BANK OF THE CITY OF NEW YORK 


NASSAU, COR. LIBERTY ST. 





Accounts of Banks, 
Bankers, Firms and Indi- 
viduals Accepted. 


Yours Solicited. 


CAPITAL, 
$1 ,000,000.00 
SURPLUS and PROFITS 
$500,000.00 


B. L. HASKINS 
Cashier 


H. C. HOOLEY 
Ass't Cashier 


F. E. MARSHALL 
President 


ALFRED M. BULL, 
Vice-President 














ST. LOUIS UNION TRUST CO. 


ST. LOUIS, MISSOURI 


CAPITAL AND SURPLUS, $10,000,000.00 


EXECUTES TRUSTS OF EVERY DESCRIPTION 
SOLICITS ACCOUNTS, ON WHICH INTEREST WILL BE ALLOWED 






































THE CORN EXCHANGE 
NATIONAL BANK 


OF CHICAGO 


Report of the Condition at the Close of Business, August 22a, 1907: 














RESOURCES 
Time Loans - - - - -$30,399,577.58 
Demand Loans - + «+  %7,590,074.43 
$37,989,652.01 
Overdrafts - - - - = = = = «= = 998.05 
United States Bonds - - - - - = = 1,000,000.00 
Other Bonds - - - - = = = = = 1,682,183.34 
Bank Building - - - - - = = = = 135,117.13 
Cash- - - - - $10,738,194.19 
Clearing House Checks - 2,309,408.74 
Due from Banks - - - 6,800,736.69 
Due from Treasurer U. S. 103,000.00 
19,951,339.62 
$60,759,290.15 
LIABILITIES 
Capital - - - - - - = = = = = $3,000,000.00 
Surplus - - - “se © © © @ 3,000,000.00 
Undivided Profits - co © ec © © © © 1,764,477.10 
Circulation - - ©“ e« © «© © © @ 495,800.00 
Dividends Unpaid - © © e+ = © e© © eo 411.00 
Deposits- - - . - = = © © @ 52,498,602.05 
$60,759,290.15 
OFFICERS 
ERNEST A. HAMILL, President JOHN C. NEELY, Secretary 
CHARLES L. HUTCHINSON, Vice-President FRANK W. SMITH, Cashier 
CHAUNCEY J. BLAIR, Vice-President B. C. SAMMONS, Assistant Cashier 
D. A. MOULTON, Vice-President J. EDWARD MAASS, Assistant Cashier 
DIRECTORS 
CHARLES H. WACKER MARTIN A, RYERSON CHAUNCEY J. BLAIR 
CHARLES H. HULBURD CLARENCE BUCKINGHAM 
EDWARD B. BUTLER EDWARD A. SHEDD ISAAC G. LOMBARD 
FREDERICK W. CROSBY BENJAMIN CARPENTER 
EDWIN G. FOREMAN CHARLES L. HUTCHINSON WATSON F. BLAIR 


ERNEST A. HAMILL 


Foreign Exchange 


Letters of Credit Cable Transfers 




















J.P. MORGAN &CO. 


Domestic and Foreign Bankers, 


Wall St, cor. of, Broad St., 
NEW YORK. 
















DREXEL & CO., MORGAN, HARJES & CO., 
Cor. 5th and Chestnut Streets, 35 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 


Securities Bought and Sold on Commission. 
Interest Allowed on Deposits. 


Foreign Exchange. Commercial Credits. 


CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL 
PARTS OF THE WORLD. 


ATIORNEYS AND AGENTS OF 


Messrs. J. S. Morgan & Co.,, 


No. 22 Qid Broad Street, London. 








